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Financial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


#6, 18, 20 and 22 William Street 
476 Fifth Avenue, et 41st Street 
$01 Medison Avenue, et 2nd Street 
REW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


cONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


Sales L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD, 
NATIONAL BAN 


23rd STREET, 
FIFTH AVEN 


whe 


Crosses Broad 


Capital, - $1,000,000 


A Bank for the Builder 


u. 
GOVERMMENT 
OBLIGATIONS 


Whoiesslers to Banks and Brokers 


CFE Cuitps & Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


Financial 


nw 





HARVEY FISK & SONS 
Members New York Stock Ezchange 


120 Broadway New York 


Correspondents: NEIDECKER & CO.,LTD., 
9-18 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Financial 


Harris, Forbes & Co. 


Pine Street, Corner Willlam 
NEW YORK 


187 Old Bread Street, Lenden, E. C 


HARRIS, FORBES & CO., Ineo. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 

lities and corporations and 
eal in Government, municti- 
pal. railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Oable Address SABA, NEW YORE 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK) 


Capital, Sarplus, Profits - 
Deposits, Sept. 28, 1925 


$26,000,000 
- $271,000,000 


Foreign Exchange lTrust Service 


Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,000,000 


100 Broadway 
57th St. & Fifth Ave, 


| 40th S*. & Madison Ave. 


Member Feceral Reserve System and 
N. Y. Clearing House Association 





KRIVINGSTON E. JONES. President 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON New YORK CHICAG® 
Prd <P 


Cable Address ‘‘Whiteweld” 


EDWARD B.SMITH &CO. 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


+ $20,000,000.00 
Surplus and Profits ° 26,895,767.73 
Deposits (Sept. 28, 1925) « 478,031,888.57 


ALBERT H. WIGGIN 
Chairman.of the Board and President 


DIRECTORS 

Henry W. Cannon Carl J. Scemtiions 
Albert H. Wiggin Gerhard M 
Jobo £: Mitchell Andrew Fletcher 
Guy arr Reeve Schiey 
mh, N. Hill H Wendell 1 Endicott 
Daniel ©. Jaeklin Jeremiah Mflbank 
Charles M. Schwa Henry Olleshetmer 
Samuel H. Miller Arthur G. Hoffman 
Edward R. Tinker Edson White, 
Edward T. Nichols P. Sloaa, Jr. 
Newcomb Carlton Elisha Walker 
Frederick H. Ecker Maleolm G. Ohace 
Eugene V. R. Thaver Thomas N. McOarter 

Robert L. Clarkson 


Capital 


We Invite Accounts 
of 
Banks, Bankers, Corporations, Firms or 


Indt- 
viduals on favorable terms. and shall be 5 pleased 
meet or correspond with those who contem- 





pate making changes or opening new accounts, 
Persian anv Tavust Deraatuent Facitiitis 
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Jnbestment Houses and jJrawers ef Foreign Exchange 
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Maitland,Coppell & Co. 


J, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DOREXEL & OO., PHILADELPHIA 
Sth and Chestnut Streets 


@OBGAN GRENFELL & 0O., LONDON 
No. 22 Old Broad Street 


@ORGAN, HARJES & OO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Voreign Exchange, Commercia Oredits. 
Oable Transfers. 

Siweular Letters for Travelers, availiable in all 

















of the world. 
“BROWN BROTHERS & CO, 
Established 1818 | 
PMALADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


Act as agente of Corporations and negotiate and 
issue, Loans. 


Bille ef Exchange, Telegraphic Trenefers, 


on 
National Provincial Bank, Limited, London 


TRAVELERS’ LETTERS OF CREDIT 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Letters ef Credit 


Mesers. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico. 





SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 











BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW TORE 








Investment Securities 


4 i 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





REIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXOHANGE 


Execute orders for purchase and sale 
of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


1600 BROADWAY NEW YORK 


Letters of Gredit for Travelers 

Deposit Accounts 
Gemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 


b 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities beught and seld en eem- 
mission. Travelers’ credits, available threugh 
eut the United States, Ouba, Puerte Rice, Mexice 
Central America and Spain. Make cellectiens 
im and lesue Grafts and cable transfers en abeve 
countries 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et dee Pays- 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
‘ 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londom 
il Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreton Erchange 
Securtites Bought and Sold on Commtssten 
Letters of Cred 





Redmond aCe. 


New York Philadelphia 
Pittsburgh 
Baltimore Washington 
Investmtent Securities 


M 


bers 
New York, PM@ladelphia and 
Pittsburgh Std&ek Exchanges 





HUTH & CO. 
80 Pine Street New York 


Dollar & Sterling Commercial Letters 
of Credit 
Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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Higginson & Co. 
80, Lombard St. 
London, E. C. 






Lee, Higginson & Co: 


Investment and Financial Houses 


eee 


Goldman, Sachs & Ca 











NEW YORK 
CHICAGO BOSTON 
Investment Bankers SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 
Boston 
New York Chicago 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 














MEMBERS 
NEW YORK, BOSTON AND 







New York 
Cleveland 
Portland, Me. 


Boston 
Detroit 







Established 1888 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


CHICAGO STOCK EXCHANGES 
Direct wires to all principal markets 


Chicago 
Providence 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY 


NEW YORK 





MITCHELL, HUTCHINS & CO. 




















52 WILLIAM ST. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 





MEMBERS 
MEW YORK STOCK EXCHANGE 


NEW YORK 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave 


Offices in More Than 50 Cities. 









COLVIN & CO; 


104 S. La Salle St., 14 Wall St., 
CHICAGO NEW YORK. 


Investment Securities 
Foreign Exchange 
Commodities 


{New York Stock Exchange 
Members: Chicago Stock Exchange 

|Chicago Board of Trade 

|New York Coffee Exchange 





tmeeor porated 
GREEN FLLIS & ANDERSON Iilinole Merchants Bank Bullding 
’ CHICAGO 
INVESTMENTS 
B d N Y k Correspondents 
100 Broadway. New Yor 
Seauhous Bease soe KIDDER, PEABODY & CO. 
S8OSTOR SEW YORK 
PITTSBURGH, PA. WILKES-BARRE, PA 
OCemmeonweaith Bidg. Miners Bank Bidg. 
PHILADELPHIA, PA. 
Packard Bldg. Underwriters Distributers 











PARSLY BROs. & Co. 


BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 


PHILADELPHIA 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 
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” ; 7h 
ROBINSON & Co. | 


INVESTMENT SECURITIES 





26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 








Members New York Stock Exchange 








2 





=“ 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











COMMERCIAL TRUST BUILDING 
PHILADELPHIA 








Members Philedelpbia Stock Exchange 





THAYER, BAKER & CO. 


INVESTMENT BANKERS 


HarPER & TURNER 


Investment Bankers 
Members Philadelphia Steck Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 


Reading 























Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA ; 
1422 Walnut Street | 
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We invite inquiry regard- 

ing facilities and secur- 

ities of Associated Gas 

and Electric System. 
Founded in 1852 

ally good public atiity 


territories with 2.060.000 
population . 


Associated Gas and | 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 

r $27 .000 ,000 


41 Broadway New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


| AMKRaALC, 


} Established 1865 
6 Naseew St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


= 


Merrill, Lynch & Co. 


Investment Securities 
a Stock Exchange 








MembersiChicago Stock Exchange 
. Cleveland Stock Exchange 
f Jetroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








Wholesale and retail offerings 
for all markets 


Cemplete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS JR.& @ 


@? WALL STREET NEW YORK CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


a81 SO. LA SALLE ST., 


| 


CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 
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Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 





aan | 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$75,000,000 


71 Broadway 





New York 











| 





MUNICIPAL AND RAILROAL 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


Cw 


Originators and 
Distributors of 


Investment 
Securities 











3ndestment anb Financial Bouses 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Lindsley 


oO. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 


Henry D. 
& 








St. Louis New York Chicago 
Cincinnati New Orleans 


Boston ! 
—— 











(SHANDLER & (GOMPANY 


iNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 








INVESTMENT SECURITIES 


De RIDDER. MASON & MINTON |) 
TELEPHONE: HANOVER Of 


24 BROAD STREET NEW YORK 























BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
58 BROADWAY, NEW YORE 


INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
@ESSRS. PIERSON 4 CO. 


ime, WELLINGTON & Co. 


Members New York Steck Exchange 
Members Pittsburgh Steck Exchange 


31 Pine Street New York 
Union Trust Bldg. Pittsburgh 

















Amsterdam, Holland. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 








-AEAMES&CO 


LIMITED 


‘ Business Established 1889 


CANADIAN | || 


Government. Municipal sCorporation 


SECURITIES 


| 
| 








VICTORIA,B.C, VANCOUVER 
LONDON, ENG. 





wa 3 mes 














11 WALL STREET ~ NEW YORK } 
MONTREAL: TORONTO | 





B. H. ben 
& Company 


Members Montreal Stock Exchange 


17 St. John Street MONTREAL 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Invesiment Securities 
100 Broadway, New York City 


Incorp. 














< LY 


Canadian 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_----- $29,916,700.00 


Rest and Undivided 
MARRIED 30,513,488.31 


wetes Apeste.....ccccac 756,147,876.00 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland, 

At London, England. 

In Paris, Bank of Montreal (France), 

In the United States—New York (64 Wall 
Street), CBieage, San Francisco—British 


merican Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA—Barcl lays Bank ( amare 
Colonial & Overseas). Formerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal). 





R. A. DALY & CoO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


: 8 COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industria) bonds 


145 St. James St., Montreal 





Hamilton TorontoLondon, Ont., Winnipeg 








WATER-POWER, 
PUBLIC UTILITY 


and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 























_ Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





Electric Bailtway Engineers 








SIMON BORG & CO. 


Members of New York Stock Exchange 
Ne. 52 Cedar Street - - 





HIGH-GRADE 
(NVESTMENT SECURITIES 








New York 
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‘THES 
| BEELER ORGANIZATION 


| Traction- Traffic-Equipment-Power 


| 
| [ cooRrDINATION OF SERVICE IMPROVED) 
OPERATIONS — INCREASED TRAFFIC— FINAN. | 


| Cad. REPORTS APPRAISALS MANAGEMENT | | 











i 





ee 


THE CANADIAN BANE 
QF COMMERCE 


HEAD OFFIOB. TORONTO 


President and General Manager. Sir Jehn Airé 
Assistant General Managers: 
R.A.BRumecy O.W.Rewley F.M. Gibeoe 


a bag» Office, 165 Exchange Place. 


co deRPnEN N.} 

JOHN MORTON |"? 
Buy and Sell Sterling and Continewen 
Exchange and Cable Transfers. Collestio« 
made at all points. 


Travelers’ Oheques and Letters ef Credit Leomew 
Se ee eee ee 

Banking and business 
Gescriptien i with Oanada. 





even 





LONDON OFFICE—3 Lembard Street, » &- 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





we 


20 Branches in South Amerise 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Afua. 














Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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Banque Nationale de Credit 


Capital (entirely 


paid in) frs. 250,000,000 


frs. 102,760,000 
frs. 2,607,751,000 


Head Office 
PARIS 


612 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Pald-up Capital 
Reserve Fund 
Reserve Liability of Proprietors... 30,000,000 


$80,750,000 
Aggregate Assets 230th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


403 BRANCHES and AGENCIES in_the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts 
every description of Australasian Banking Busi- 
mess. Wool and other Produce Credits arranged. 

Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








3nternational 
Banking Dorporation 


wep BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO London 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 
Straits Settlements 
Santo Domingo 
Philippines 


Panama 


China 
Spain 


ie a 
Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) 
Cash & Undivided Profits Oct. 1924_ £2 
Deposits Oct, 1924 


Head Office - St. Andrew Square, Edinburgh 
Genera] Manager:A. K. Wright,C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y. City 








Foreign 
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The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 


$s=—£ 


The Company deals in British Government Treasury Bills, London 
Bankers Acceptances and Prime Trade Bills. 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 
CABLES UDISCO LONDON 


Money received on 





























BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





Capital Subscribed . .. . 
Capital Paid Up 
Reserve 


Fund and Surplus Profits 
Deposits, etc., at 30th June, 1925 


we 

: ¢ @ $93,956,600 
° 11,744,460 

‘+ 9,209,310 

aa e 290,254,306 








876 Branches and Sub 


All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS, 


Branches 


























NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 





FULLY PAID CAPITAL ~- £3,000,000 
RESERVE FUND ~- «= «+ £2,425,000 





LONDON AGENCY 
5 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital 
Paid-Up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 


rency) 
Reserve Fund in Sterling 
Reserve Fund in Silver (Hongkong 
Currency) 
Reserve lability of Proprietors 
(Hongkong Currency) H$20,000,000 
Oo. DE C. HUGHES, Agent. 
36 WALL STREET, NEW YORK 


H$26,500,000 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 





MOORGATE, LONDON, E.C. 2. 











COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several) affiliations 
throughout the world 


Authorized Capital Lire 500,000,000 
Paid in Lire 468,462,200 
Surplus Lire 300,000,000 


New York Agency, 62-64 William St. 
PHONE ~- John 1000 























English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C, 
and 370 Branches & Agencies in Australia 
Subscribed Capital............ £3,.750,.000 0O 
Paid-up Capital £2,250.000 © 
Further Liability of Proprietors. £1,500.000 6 
Reserve Fund £1,820,000 @ 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C.3 


Capital Authorized £3,000,000 
Capital Paid Up_. ee 
Reserve Fund & Undivided Profits_ £1,407,811 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St 








HE 


T 
COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 
Subscribed Capital 
Paid up Capital 
Reserve Fun 1,760,006 
Deposits (October 31st, 1924) 34,700,000 
Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard Street 
Kingsway Branch, yorerial House, Kingsway 


Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertakes. 


New York Agents: 
American Exchange National Bank 





Dac. 5 1925.] 


THE CHRONICLE 


vi 








ae PPP DLP IDI 





AUGUSTA 


PPOLPPBP LPL LPL LLL PALA A AAPA ADAP 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
,00GHsaed 188e@. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, IL. 


Matheny, Dixon & Ce. 
maeieaee in 


ILLINOIS 
MUNICIPAL BONDS 











CINCINMAT?! 
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ROBERTS & HALL 


INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 
MEMBERS 
New York Stook Exch Cincinnati Stock Exch. 
Chicago Board of Trade Olncinnati Chain .of Com. 
New York Curb Market. 








Direct Private Wire to All Principal Cities 
487 Dixie Terminal Bidg. CINCINNATI 











POOR & COMPANY 


MUNICIPAL BONDS 


830 Wainat Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DBALER IN 
Cinoinnnat! Securities 
SInNCINNATI OHIO 








COUISVILLE, AY. 


_—eo—err a 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Eachange 
108 W. Jefferson St. LOUISVILLE, EY 








LOUISVILLE 
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J. J.B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


186 South 6th St., LOUISVILLE, KY. 
| ___— 














Bankers and Brokers Outside New Pork 


OAR PL RA new ee rrr 


PAGIFIC COAST 





~~ 








DE FREMERY 


341 Montgomery St. 
SAN FRANCISCO 








Member - 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
INFORMATION AND QUOTATIONS 


& COMPANY 


308 Van Nuys Bidg. 
LOS ANGELES 




















UNTER, Duin & Co, 


Government 


Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hollywood 














Business Established 1834 


A. A. Housman & Co 


32 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 


Tacoma 


Los Angeles 
Seattle 


Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 

















Bond Department 


Anglo-California Trust Co. 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATIOB 
BONDS 





WILLIAM R. STAATS C@} 


~¥4 ANGELES 
SAN FRANCISCO 
SAN DIEGO 





J.R. MASON @& CO. 
Merchants Exchange. Sutter 6620,San Francisco 
O pest house in America specializing 
exclusively in sound Tax-Exempr 


IRRIGATION DISTRICT BONDS 
Priorin lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 











We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Eetablisnea 1858 


SUTRO & CO. 





CHAPMAN DE WOLFE CO. 


vy 1-363 Mont Eternia 
AN FRANCISC sco, CALIF. 


Stocks and Bonds 


information and Quotations on all Pasifie 
Coast Securities 
Members Sap Francisce Stock & Bend Bxchange 





DES MOINES, |OWA 


CPP LPP PPL LL LLL 


Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


OES MOINES SIXTH AND WALNUT 
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BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 


MIL YAU BEE 


PLLA S PAPI LD LDP LS 


EDGAR, RICKER & CO, 


East Water & Mason Sts. 
MILWAUKEE, WIS. 
WANTED 


Wisconsin Public Serv. Corp. 
Securities 





Second Ward Securities Co. 


Third and Cedar Sts. 
@IL WAUKEE 


188 So. La Salle Se 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 








aTLANTs 














re AND CoRPORATION BONDS 
! Np re “AND 
IN-HOME c 
ATLANTA Geornoia , 
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Our Current 





Offering List STANDARD 


contains a selection of railroad, public utility oO 
and industrial issues, yielding from 5.05% to 7.73% l 
and suitable for various investment requirements. iL. 


ISSUES 








Se nd for a copy 





THEODORE L. BRONSON & CoO. INC. 
120 Broadway, New York Telephone, Rector 7580 

















Berdell Brothers CARL H.PFORZHEIMER & CO, 


Members New Vork Stock Exchange Specialists in Standard Oil Securities 
embers New 
Public Utility Securities 25 Broad Street New York 


100 Broadway, New York Phone: Hanover 5484 
































American Gas & Electric Co. 
Preferred Stock 


American Power & Light Co. Underlying 


Preferred Stock R e 
a :; ailroad 
Birmingham Electric Co. 


Preferred Stock Bonds 


Continental Gas & Electric Co. 
Preferred Stock 


Cumberland County Power & Light Co. 
Preferred Stock 


Pennsylvania Power & Light Co. WOOD, STRUTHERS & CO 


Preferred Stock ; 5 .N a St . 
Southwestern Power & Light Co. NEW YORK 


Preferred Stock 


Tennessee Electric Power Co. 
1-7‘), Preferred Stock 


United Gas & Electric Co. of New Jersey Real Estate 


Preferred Stock Mortgage Bonds 
Yadkin River Power Co. Bought—Sold—Quoted 
f 1 Stock 
ee NICS TENN M-W.BRADERMANN &CO. 
= wee Incorporated 
: 60 Broadway, N. Y. Tel. Hanover T7044 
Int’nat’] Carbon Co. Com.& Pfd. 


Dominion of Canada 5%s, 1929 
Brooklyn Trust Company Canadian Nat. Ry. Equip. 7s, 1935 















































, : Can. Nat. Ry. 4's, 1930-35 & 1954 
American Tobacco 6s, 1944 Missouri Pacific 7s, 1939 


Assoc. Gas & Elec. Ser. “B” 61s 





Belling’m Bay & Brit. Col. 5s, 32 Prov. of New Brunswick 434s, 1935 Va. Carolina 


Ermita Sugar 7s, 1942 — e eg Meter Ss, 1941 ‘ 
Midland Steel Products 7s, 1938||| "ee Chemical Co. 


Minn. St. P. & S. Ste. Marie— Universal Pictures Co. & Warrants 
Chic. Term. 4s, 1941 Chain Theatres Corp. 8% Pfd. 


Ernst @ Co. 
JOSEPH EGBERT Sey ee ee Wm.C. Orton & Co. 


Telephone Rector 3672 64 Wall St., N. Y. Tel. Hanover 9600-9697 
8 Reetor St., N. Y. Tel, Whitehall 8460 


== 












































ST. LOUIS 


I Rice Stix Dry Goods Company Com. (new) 
nvestments United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 6s, 1924 

East St. Louis & Suburban 6s, 1932 

St. Louis Coke & Iron Com. & Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 


McKINLEY & MORRIS cee wo wr ote 


Members New York Stock Exchange 


Sty thesia a MARK C. STEINBERG & CO. 


dembers New York Stock Exchange 
Telephone Hanover 1640 dembers Chicago Stock Bochange | 











300 N. Broadway, St. Louis, Me. 
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we UGAR, a By Products Coke 5s, 1945 No. American Light & Power Pfd. 
ECURITIES Central Indiana Power 6s & 7s Southwestern Gas & El. 6s, 1957 
Chicago Railway 4s & 5s, 1927 United Light & Ry. 6s, 1952 
Chicago City Conn. Ry. 5s, 1927 United Lt. & Ry. 5s, 1932; 6s, 1973 
4 Freeport Railway & Light 5s, 1935 United L. & P. 54s, 1959; 6s, ’74 
| City Electric 5s, 1937 American Public Utilities Stocks 
Grand Rapids Ry. 7s, 1939 Central Indiana Power Pfd. 


National FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 
Sugar 


40 Wall Street 112 West Adams St. 
Refining Co. 





























New York Chicago 














_ 














pasate ts tasters Virginian Ry. WE SPECIALIZE IN 
5s, 1962 Bonds and Stocks 
Baltimore & Ohio Utica Gas & Electric Ceo, 
Ref. 5s, 1995 Consolidated Water Co. of Uties 
Appalachian Power Mohawk Valley Investment Cerg. 
FARR & CO. 5s, 1941 UTICA 
embers 
N. v. Gate & eae tee Inc. ey ag ated Associated Simmons Hardware Pref. 
ee Wall St., N. Y. Tel. John oan 8, Piggly Wiggly ‘‘A” 





United Railway 4s, 1934 

GREENE, COOKE & HARDY St. Clair, Madison & St. L. Belt 4s 
Members New York Stock Exchange 

50 Broad St., N. Y. Hanover 9501 Lorenzo E. Anderson & Ca. 








_ 





Commercial Solvents Afembers of the New York Stock Exchange. 
614% 711 St. Cherles St., 
46% Notes Due 1930 ST. LOUIS 














Electric Investors 
Part Paid Receipts 


National Power & Light 


We Specialize in 


Colombia Syndicate Public Utility 





Income 7s, 1972 | Circular upon request Debenture Bonds 
CHURCHILL & THOMPSON 
Tucker, Anthony & Co. C. H. HENSEL . Public Utility Securities 
Members New York Stock Exchange 26 Exchange Place New York 111 Broadway, New York. Phone Rector 4084 


"Phone Bowling Green 3710 














i120 Broadway Rector 8301 














Prescott Gas & El. 6s, 1940 
Santa Barbara Gas & El. 6s, 1940 
Sutter County (California) Reclama- 











Cent. Pac. Through Short Line 4s 








“New Haven” 3)/s8, 4s & 6s tion Dist. No. 1500 6s 

es s Cleveland & Pittsburgh 3)%s Cameron County (Texas) Irrigation 
Gilliland Oil Pfd. Belvidere Delaware 3!%s Dist. 6s, all issues 
James Butler Groceries Pacific RR. of Mo. ist 4s F. M. Brown & Co. 
Merck & Co. Pfd. — igs _ 818 ist National Bank Building 
Royal Baki abash ist 0s SAN FRANCISCO, CAL, 
T ie ~eptecd _ Railroad Securities Co. 4s 

Caees e 4 m Mexican Bonds All Issues Franklin National Bank 
U. S. Trucking Mortgage Bond Co. 


Lawyers Title Guar. RIGHTS 
KIELY & HORTON ||Battelle, Ludwig & Co.| FRANK J. M. DILLON 


40 Wall Bt, New York Members New York Stock Exchange 71 Broadway NEW YORK, f. v. 
Phone: John 6330-4161 25 Broad St., N. Y. Phone Broad 7740 Tel. 6460 Bewling Green 


























New Amsterdam Gas Cons. 5s, 48 Northern Union Gas 1st 5s, 1927 


St. Louis & San Francisco N. Y. & East River Gas 1st 5s, 1944 Central Union Gas Ist 5s, 1927 
P. L. 4s, Ser. A, 1950 Westchester Lighting ist 5s, 1950 Atlantic & Yadkin ist 4s, 1949 
N. Y. & Westch. Ltg. Gen. 4s, 2004 N. Y. & Greenwood Lake Ist 5s, ’46 
Pere Marquette Ry. N. Y. & Westch. Ltg. Deb. 5s, 1954 Central New England Ist 4s, 1961 
4s, 1956 Atlantic & Danville 2d 4s, 1948 


Laclede Gas Lt. , , 
51s, 1953 PRINCE & WHITELY 


Established 1878 


D | SILBERBERG & C0 Members New York, Chicago and Cleveland Stock Exchanges 
P) r) e NEW YORK 


Members New York Stock Exchange St. Regis Hotel 26 Broad Street 5 East 44th St. 
Telephone Broad 6321 
_ Pine St.,N. Y. Tel. John 4860 Gen Git tm tan Nev Haven Hart’ rd 
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F, 
embers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Central New England 4s, 1961 
Detroit Toledo & Ironton Ist 5s, 1964 
Gulf Terminal 4s, 1957 
Meridian Terminal 4s, 1955 
Minneapolis & St. Louis 1st 7s, 1927 
Missouri & Illinois Bridge & Belt 4s, 1951 
Norfolk & Southern General 5s, 1954 
Ogdensburg & Lake Champlain Ist 4s, 1948 
Salt Lake City Union Depot & RR. 5s, 1938 
Freeport Railway & Light 5s, 1935 
Peninsular Power Co. Serial 6s 
Peoples Gas, Electric & Heating 5s, 1931 
Pittsburgh District Electric 5s, 1936 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Telephone 
Sewling Green 
6440 


WE DE4L IN 














For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7%. 
Alabama Power Nebraska Power 
7% Preferred 7°). Preferred 


Consumers Power Tennessee Electric Power 
6°, Preferred 7‘, Preferred 


Minnesota Power & Light Yadkin River Power 
7% Preferred 7°, Preferred 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 
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Dayton Paving & Light 5s, 1941 
Toledo Gas, Elec. & Heating 5s, 1935 
Indiana General Service 5s, 1948 
Union Elec. Light & Power 5s, 1932 
Michigan Heat & Power 5s, 1935 
Rochester & Syracuse 5s, 1957 
Driver Harris 8s, 1931 

Carolina Power & Light 5s, 1938 
Connecticut Ry. & Light 414s, 1951 
Cleveland Electric Illum. 5s, 1954 
Cleveland Electric Illum. 7s, 1941 
West Virginia Utilities 6s, 1935 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway New York 


Direct Private Wire to Detroit 





——_-_» __—__ 





| Guaranteed 
Stocks 





S eanitanneeena 











Hartford & Connecticut West 
Lackawanna of N. J. 
Warren RR. 


Norfolk & Western Pfd. 
Pittsburgh & Lake Erie 
Childs Preferred 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 














United States and 
Canadian Issues 


Gordon 
Brando cima toe 


130 Broadway 
Telephone 








TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


Anton Jurgens 
STOCK and BONDS 


Waddell 


S 





New York 
: Rector 1540. 
































GARDNER & CO. 


Members New York Stock Exchange 


*) BROAD STREET, WN. Y. Tet. Hanover 0740 


Cleve. & Marietta 414s, 1935 Cleve. Lorain & Wheel. 5s, ’33 
Oregon Short Line 5s, 1946 Hudson & Manh. 414s & 5s, ’57 | 
Denver & Rio Grande 5s, 1928 E. Tenn. Va. & Ga. 5s, 30-56 
Memphis Union Station 5s, 59 Fla. Cent. & Penin. 5s, 1930-43 
Harlem Riv. & Portch. 4s, 54 Canada Southern 5s, 1962 








PPD LPPD PLL DLL DLAI LD LD OD OO 


Ft. Wayne Van W. & Lima Tr. 5s 
Richmond Water & Light 5s 
Muncie Water Works 5s 

Omaha Council Bluffs St. Ry. 58 
Cons. Wat. of Punxsutawney 5s 
American Road Machinery 6s 
Springfield (Mo.) Water 5s 
Peoria Water Works P. L. 5s 
Peoria Water Works Cons. 4s 
Emmett Irrigation District 6s 


H.C. SPILLER & CO. 


INOORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















ll 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St.,N. Y. Tel. Hanover 4760 


General Petroleum 
6s, 1928 


Central Argentine Rys. 






































WE WANT OFFERINGS 
Alton Granite & St. L. Tr. 5s, 1944, & Ctfs. 
United Rys. of St. L. 4s, 1934, & Preferred 
Van Camp Packing 8s, 1941, & Preferred 
Missouri State Life Insurance Stock 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO, 














Arkansas Lt. & Po. 6s, 1945 
Birmingham Wat. Wks. 514s, ’54 
Duquesne Light 514s, 1949 
Georgia Ry. & Power 6s, 1954 
Idaho Power 5s, 1947 

Sioux City Gas & Elec. 514s, 1950 
Southern Utilities 6s, 1933 
Southwestern Po. & Lt. 5s, 1943 
So’western Po. & Lt. Deb. 6s, ’22 
Syracuse Lighting 514s, 1954 
Yadkin River Power 5s, 1941 
Universal Pict. Pfd. (with warr.) 


Chase, Falk & Kelley 
Members New York Stock Exchange 
69 Wall Street New ork City 
Phene Bewling Green 0860 








C. & O. Coal River 4s, 1945 
Milw. El. Ry. & Lt. 5s, 1961 
Mon. W. Penn P. S. 5's, 1953 
N. Y. Conn. Ry. 414s, 1953 
Sierra & S. Fran. Pr. 5s, 1949 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 

















Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 


Bauitabie Building. 136 Bresdwiuzr 
Telephone Rector 5688-7 
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West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. ° 
Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 


Naumkeag Steam Cotton Co. 
Butler Mills 


Union Cotton Mfg. Co. 
Boston & Worc. Street Ry. 4148 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 
felephone Cable Addrees 
Gain 0460 “Tockin” 








We Offer, Subject 
$25,000 
Power Securities Corp. 
Collateral 6s, Due 1949 


@ 921% 


INQUIRIES INVITED 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 | 


























Nassau Elec. 5s, 1944 & 4s 1951 
N. Y. Suburban Gas Ist 5s, 1949 


2 Wall Street, New York 





N. Y. Rys. 6th Ave. P.M. 5s, 1965 
N. Y. &Q. El. Lt. & Pr. Com. & Pf. 
Brooklyn City & Newton 5s, 1939 Stand.Gas Lt.of N.Y.Com.& Pfd. 
Coney Isl. & BklIn. 4s, °48 & Stock Stand. Gas Lt. of N. Y. 5s, 1930 
Denver & Salt Lake RR. ist 5s, 43 Union Ry. of N. Y. 5s, 1942 

N. Y. Railways Prior Lien 6s, 1965 Pacific Coast Ist & 2d Pfd.&Com. 


W2 Carnesie Ewen 


Phones Rector 3273-4-56 






































C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange P 
Tel. Hanover 0030-5 15 William St., N. Y. 




















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 





Bancitaly Corporation 
Bank of Italy 


Sutro Bros. & Ce. 


Membere New York Stock Exchange 
120 Broadway Rector 7350 








Ind. Crawfordsv. & Danv.5s | 
Cin. Ind. & West. Com.& Pfd. || 
Ter. Haute Ind. & East. pfd. || 
Corona Typewriter 
Rochester & Syra. 5s & Stk. 
Thatcher Mfg. Com. 
Evansville & Ohio Val. Ref. 5s 
Kirby Lumber 6s 

Howe Scale Preferred 


CHAS, A.DAY & CO. 


da 
44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 








PR'VAYTR VPIRE TO ROSTOR 








Amer. Tel. & Tel. 5s, 1960 
Amer. Tel. & Tel. 51s, 1943 
Bell Tel. of Pa. 5s, 1960 
Illinois Bell Tel. 5s, 1956 
Pacific Tel. & Tel. 5s, 1952 
Southwest. Bell Tel. 5s, 1954 





Bklyn. Union Gas new 5)43, w. i. 
New Orleans Pub. Serv. 414s, ’35 
Ohio Public Service 5s, 1954 
Pacific Gas & El. 5s, 1942 


Southeastern Pr. & Lt. 6s, 2025 


Yadkin River Power 5s, 1941 


NEWBORG & CO. 


Members Mew York Stock Exchange 


60 Broadway, New Yorb 
Tel. Bowling Green 9231 


Private Wire te St. Leuis 
Direct Telephene te Bester 








Remington Arms 6s, 1927 
Lawyers Title & Guaranty 
Boston & Maine 4%s, 1929 
Knickerb.-Equit. Sec. Corp. Pfd. 


A:H- NOLEMAN 


2 Reetor St. Tel, Whitehall 8150 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


t(NCORPORATED 
29 Broadway, New York 











GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 
5 Nassau St., N. Y. Rector 7889 





GLOVER & MACGREGOR 


1008 Common wealth Bidg. PITTSBURGH, Pa. 


U. S. Dairy Products Cerp. 
Michigan Steel Corp. 61s, 193: 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 





Investments 
Securities 








Houston Belt. & Term. 5s 
Chic., Ind. & Louisv. 5s, 1966 
Atchisen Adj. 4s, 1995 

St. L. Iron Mt. & So. 5s, 1931 
C.C. C. & St. L. Gen. 4s, 1993 
Terminal Assn. of St. L. 4s, ’53 





PDUNHAMs 


(c 
Investment Securities 


New York 








Hanover Square 


THEODORE PRINCE & CO. 


Members New York Stock Bachange. 
120 Broadway, N. Y. Tel. Rector 9830 














————— 





a 





El Paso Elec. Co. Ist 5s, 1950 
Ky. & Ind. Term. Ist 41s, ’61 
Minn. & St. Louis lst 7s, 1927 
Ala. Tenn. & No. Pr. L. 6s, ’48 
New Orleans Gt. No. Ist 5s, ’55 
Salt Lake & Utah Ist 6s, 1944 
Georgia & Florida Ist 5s, 1956 
Denver & Salt Lake Ist 5s,1943 
Atlantic & Birm. Ist 5s, 1934 


WOLFF & STANLEY 


Telephone Hanover 0088 


Chesapeake & Ohio Northern 5s 
Internat. Gt. Northern RR 6s 
St. Louis Bridge 7s 

Cinn., Hamilton & Dayton 414s 
New York, Penna. & Ohio 41s 
Chicago & Alton 3s, Ctfs. 
Denver & Salt Lake Ist 5s & new 
lowa Central 4s, Ctf. Dep. 
Minneapolis & St. L. 4s, Ctf. Dep 
Toledo, Peoria & W. 4s, Ctf. Dep 


Cuba Company Deb. 6s, 1955 
North. Ohio Tr. & Lt. 4s, 5s & 68 
Staten Island Edison 6s & 6148 
Philadelphia Co. 5s, 1951 
Consolidation Coal 41s 
Portland Railway 5s, 1930 
Wheeling Public Service 6s 
Michigan Ry. 6s 

Cespedes Sugar 71s 

United Rys. St. Louis Pref. 


SAM’L GOLDSCHMIDT 











32 Broadway, N. Y. 








Phone Hanover 9650-1-2-3 


25 Broad Street 
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St. Louis Iron Mountain River & Gulf 4 4s, 1933 POTTER & COMPANY 


Members New York Stock Exchange 
Missouri Kansas & Texas adj. 5s, 1967 5 Nassau Street New York 


: Phone Rector 6540 
Baltimore & Ohio Southwestern 5s, 1950 


Specialists 
Kingdom of the Netherlands 6s, 1954 Bank and Insurance 


Dutch East Indies 6s, 1947 and 1962 - Company Stocks 
‘RANK S. THOMAS, Mgr. Bank Stock Dept. 
HEILNER, KING & GOLDMAN 3 


Membere New York Stock Ezchange 


BOUGHT SOLD QUOTED 
6Y Exchange Place, New York Rector 8660 ade and untainiadienenen 


_—— bonds of the following: 


American Electric Power Co. 
= , — —_ American Gas Co. 
Vicksburg Light & Traction 5s, 1932| Nassau & Suffolk Lighting Ca, 
First Mortgage Columbia Water & Light 6s, 1941| Scranton & Wilkes-Barre Trac. Corp. 
Real Estate Bonds United Utilities 6s, 1943 


All Issues—Leading Houses Power Securities Corp. C.T. 68, 1949 -norenggee” oy 


Bought—Sold— Quoted A. P. BARRETT & CO. BIOREN | & Co. 
MAY & COMPANY Members Balttmure Stock Exchange Members of Pane 4 Tee oes Famenpet 
48 Broad St., N. Y Tel. Hanover 1709 Felephons Charice 6, Leaingsge Sts. 

t es 


| OFFERINGS WANTED Washington Ry. & Electric 4s, 1961 Philadelphia Securities 
Public Service Corp. of N. J. Potomac Electric Power 7s, 1941 Bought, Sold and Quoted 


w Maryland Ry. Equip. 6 
Underlying Gas & Elec. Bonds || cue rice Warner Co. 7s, 1929 WHEELER & CO. 


Member Phi 


OUTWATER & WELLS J.S. WILSON JR. &CO North American Bldg, PHILADELPHIA 
ea ee Members Baltimore & New York Stock Bzchangss Rector 4001” itehall 1358 


Calvert Building Baltimore, Md. 
Phene Plasa 4826 








































































































ven comp Packing 8s, 1941 American Rolling Mil! Co. 
Hutchinson Lumber 6s, 1938 Consolidation Coal Co. 


Commercial Credit Co. 


ee Fmenee, Lo. ot Amertee OFFERINGS WANTED 
Pacific States Lumber 8s Ohie Traction —, Boyd County Electric 5s, 1947 

















. Pennsylvania Water & Power Co. i 
1 y Fort Wayne Bluffton & Marion 65s, 1935 
Earl Fruit 6 lbs, 1938 Procter & Gamble Co. Indiana Service Adj. 6s, 2020 


Di Giorgio Fruit WESTHEIMER & COMPANY Ohio Utilities-Ohio & West Jt. Ts & 8s 





M f the N York z Southern Illinois Ry. & Pow. 5s, 1942 
embers of the New York Stock Exchange. omer , 
Cincinnati, Ohio Baltimore, Md. \Springfi id Ry. & Light 6s, 1983 


‘ pe Fremont & Norwalk 6s, 1933 
Martin Judge, Jr., & Co. 
4embers San Francisco Stock Exchange Specialists in Litey, Buizzarp a Co. 
485 California Street 
SAN FRANCISCO Chicago North Sh. & Milw. (PACKAR 8 BLOG: PHILADELPHIA 
4 . . T 
Chicago Rapid Transit " 


RITTENHOUSE 2524 WHITEHALL 1994 
RACE 3364 CANAL 6426-7 -8-9 
, Chica i 
Va.-Carolina Chem. Co. “i recat — 
securities 
Common & Preferred 


Bought—Sold— Quoted 
“Rights” (W. I.) 


E. H. STERN & CO. 25 Broad St. Edwin L.Lobdell& Co., Inc. BERTRON, GRISCOM & CO. INC 


NEW YORK THE ROOKERY, CHIC 
Mflombers N.Y. Btock Exchangs. Bread 0400 ‘ sea 




































































INVESTMENT SECURITIES 











Specialists in Cincinnati Securities | Okiahoma Gas & Elec. 5s, 1950 40 Wall Street Land Title Bulldim, 

W. E. HUTTON & CO. Texas City Terminal 6s, 1941 NRW YORE PMNLADELPUEA 
mune SE NATH OHIO Electric Power & Lt. 2d. Pfd. 

OFFICES Sioux City G. & E. 6s, 1947 & 1949 

New York City Empire Gas & El. & Emp. Coke Jt. 5s|| Georgia Ry. & Power. __6s 1954 


Detroit, Mich FROST & CO. Chic. Aur. & Elgin Deb.6s 1972 


Atchison Ry., Lt. & Pr__5s 1935 
Dayton, Ohio | 115 Broadway, N. Y, Phone Rector 0777/|| Seattle Electric Co_____5s 1929 


—————— ———~— — —— Monthly Elec. Lt. Co___5s 1932 
Winnipeg Electric — tt 
Appalachian Power Co. 6s, 2024 Pub. Ser. Nor. [linois. -0s 

Capital Traction Co. 5s, 1947 SAMUEL | McCREERY & CO. 
Central Mexico Light & Power Co. 6s, 1940 sme "1 ~ -~"“yeegee 
National Power & Light Co. Inc. 7s,’ 1972 panko Bank Buia, Pilea 

New Orleans Public Service 41s, 1935 and Boston 

Northern > ge Power Co. Conv. 61s, 1933 

# @ Ohio Power Co. 6s & 7s Y 

SanduskyjFremont & Southern Ry. Co. 5s, 1936 Pree Gan REL of Nid. 800 PI 

Ft. Wayne Van Wert & Lima 5s 

McDowe LL, Giss & HeERDLING Columbus Ry., Pr. & Lt. 1st Pfd. 
PUBLIC UTILITY SECURITIES 

ONE WALL STREET, NEW YORK BORER & ULLRICH 
TELEPHONE HANOVER 9460 


PHILADELPHIA 
Private Tel.phone to Boston and Philadeiphia N. Y. Tel. Canal 7364 
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Illinois Electric Power ist 6s, 1943 
Richmond Lt., Ht. & Pr. 1st 6s, 1939 
Pa. & N. Y. Canal & RR. cons. 4s, ’39 
Fox Phila. Bldg. 64s, 1926-45 
Market St. Elev. Pass. Ry. 1st 4s, 1955 
Atlantic City RR. 4s, 1961 

Lehigh Valley Ry., N. Y., ist 44s, ’40 
Bethlehem Steel P. M. 6s, 1998 


Biddle & Henry 


104 South Fifth Street 
Phitadelphia 
Private Wire to New York Cal! Canal 8437 


INQUIRIES SOLICITED 
Keystone Power & Light Preferred 















RAILROAD BONDS 


Central Vermont 5s, 1930 Stephen. No. & So. Tex. 5s, 1940 
Midland Valley 5s, 1943 Louisiana & Arkansas 5s, 1927 
Southern Indiana 4s, 1951 Ches.& Ohio; Craig Valley 58,1940 
New Orleans Gt. North. 5s, 1955 Macon Terminal 5s, 1965 

Georgia RR. & Bank. 6s, 1947 Georgia Southern & Fla. 5s, 1945 
Atch., Top. & Santa Fe 4s, 1965 St. P., Minn. & Pacific 4s, 1940 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector (0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Uston 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5260 


Milwaukee—Lendon— 
Pricate Wiser to Principal kiarkete ef Undies and Oanadée 











Metropolitan Edison 6% Preferred 
Wilmington Gas Company Preferred 
Georgia Railway & Power Common 


ARTHUR C. RICHARDS & CO. 
1524 CMESTNUT ST., PHtisL ADELPHIA 


T cuse 6666 
New Y 6850 








I OFFER 
500 shares Midland Valley Railroad 








5% Preferred 
earning dividend over three times 
Price 323%, to net 7.75% 
GEORGE N. FLEMING 


81 Lafeyette Building Philadelphia 
Telephone Lombard 6414 





Shubert Theatre Co. 


Debenture 7s, 1934 





120 Broadway, New York 





J.6.GOLMES &CO. 


Members New York end Pttieburgh Stock Bachanges 
Union Bank Bidg., Pittsburgh 


Dtrect Prteate Wire Connection 





Spectantsis tn 
Public Utility 
a 
Hydro-Electric Securities 


Ny ag An 























Keystone Telephone_----- 5s 1935 
Penn. Ohio Electric__-_-__- 64s 1938 
Roanoke Trac. & Light___5s 1958 


Samuel K. Phillips & Co. 


4embers Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 








N Y Telephone. Rector 4044-49 
Bell Telep. of Penna___.5s 1960 
Cont. Gas & Elec_____. 64s 1964 
Georgia Ry. & Power___5s-6s 
Luzerne Co. Gas & El___6s 1954 


Penn Central Lt. & Pr__5 %s-6s 


Phila. Sub. Water Co___5s 19565 
Sioux City Gas & Elec___5 4s-6s 
United Gas & Elec. Co__6s 1945 


PARSLY Bros. & Go. 


Aembers Philadelphia Stock Exchange 


1421 Chestnut St. Philadelphia 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 











Altoona & Logan Valley 4'%s 1933 
Continental Gas & Elec. 6!4s 1954 
Cuba RR. Imp. & Eq____5s 1960 
Tide Water Power ae 1937 


Gerstley, Sunstein & Levy, Inc. 
213 Seuth Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York Rector 9801 














John B. Stetson Co. 


Common & Preferred 


— Barnes Lfland. 











The Belt RR. & Stoek Yards of Ind. 4s, '39 
Cleveland Railway First 5s, 1931 
Indianapolis Light & Heat 5s, 1940 
lowa Railway & Light 5s, 1932 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Continental Gas & Elec. 6 %s, 1964 
Central Traction Co. 5s, 1929 
Louisville Gas & Elec. 6s, 1937 
Mountain States Power 6s, 1938 
Mtn. States Power Com. & Pfd. 
Northern States Power Pfd. 
Oklahoma Gas & Elec. 5s, 1950 
Shaffer Oil & Refg. Pfd. 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Elec. 7% Pfd. 
Stand. Pow. & Lt. Com. & Pfd. 
United Light & Ry. 5s, 1932 














Norf. & Ports. Trac. 5s, 1936 


Indiahoma Refining 8s, 1934 
Consolidation Coal 414s, 1934 


BaRROLL, CORKRAN & Co. 


Members Baltimore Steck Exchange 
Citizens Nat. Bk. Bidg. Baltimore, Mé, 
Phone Plaza 0040 
Private Telephones to New York and Phtladeipata 








Quaker City Tank Line, Inc., 
Equipment Trust 5s 
Series “‘J’’ 


STIx_& Co. 


SAINT LOUWIS 
509 OLIVE ST. 


H.M. Byllesby & Co. 


New York 


Chicago 
111 Broadway 831 So. Le Soite St. 


Detroit on 
Dime Serpe Bk: Bldg. 16 Beate Berect 


Private Wires to 
Chicago and Boston 



































TEXON OIL & LAND ST. LOUIS SECURITIES 





Group No. 1 
Group No. 2 Aid & Company, Inc. 
GEORGE NELSON Psa Drang Leute wag Sag eg 


Hanover 2687-88 15 Broad St., New Yor’ 














147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





National Public Service 64s, 1955 
Northern States Power 6s, 1948 
Jersey Central Pr. & Lt. 5's, 1945 
New York Edison 6s, 1941 

lowa Southern Utilities 54s, 1955 
Puget Sound Pr. & Lt. 5s, 1949 
Standard Gas & Elec. 7% Pr. Pfd. 


Mil. Sparta. & Northw. 4s, 1947 
Winston-Salem So. Bound 4s, 1960 
N. Y. Cent. Deb. 4s, 1934 

Kansas City Term. 4s, 1960 
Virginian Ry. ist 5s, 1962 

Chic. Burl. & Quincy Gen. 4s, ’58 
Baltimore & Ohio ist 4s, 1948 


Vilas & Hickey 


Members New York Stock Bachange 
49 Wall St., New York 


Telephone Whitehall 4900 Direct private wire to Chicago 
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Pittsburgh Securities 


























' ; , . h THE CLEVELAND MARKET 
Direct Private Wire to Pittsburg Ciccatenil Cet Retats ine 


A. M. Byers 6s, 1945 Jones & Laughlin 5s, 1939 Cleve. Elec. Ill. 5s, 1939 & 1954 


: : , Otis Steel Co. 74s & 8 
Pittsburgh Coal 5s, 1931 Pittsburgh Crucible Steel 5s, 1926-45 Valley Mould & a 7s, 1934 


Trumbull Cliffs Furn. 6s, 1934 
Bond Department THE UNION TRUST COMPANY 


BOND DEPARTMENT 


POST & FLAGG vo eye 


ets 
MEMBERS N. Y. STOCK EXCHANGE New York Tel. Rector 1771 











NEW YORE PITTSBURGH NEWARK MONTREAL 


Direct Private Wire System Erie County, N. Y. 
eee mee ca _ ~ ee ms 414% Bonds 





























oa wma, aoe B.J.Van Ingen&Co. 


Commission Orders Executed All Real Estate Bonds 6 Cedar St., 231 So. La Salle St., 
ON THE lowa Southern Utilities 54s, 1950 New York Chicago 
Loews New Broad Properties 6s, 1945 
New York Curb Market Long Island Water 5's, 1955 
Marshall Field & Co. 4%s, Serial 
INQUIRIES INVITED Shubert Theatre 7s, 1934 Texas Electric Railway 5s & 6s 


Southeastern Power & Light 6s, 2025 
Tyler Building 6s, 1935 Galveston Houston Elec. Rwy. 5s 


Van Camp Packing 8s, 1941 Oswego Falls Corp. 8s, 1942 


BRANDENBURG & CO. = ||| SnsScsrteestss 332° RYAN & KENNEY 
Members New York Curb Market Realty Associates Common 
111 Broadway, N. Y. Phone Rector 5022 Southwestern Gas & Elec. 7% Cum. Pfd. Unliaeted & Inactive Securities 


Metropolitan Edison Pfd. “C” 14 Broadway, N.Y: Phone Hanover 8176 


D. F. BOOTHE 


16 Exchange Pl., New York 


A 9% INVESTMENT Soh: Goetiny Green S008 EQUITABLE OFFICE 


The American Yarn & Processi Co. 7 
Preferred Stock Bae Pasa, in eared with BLDG. CORP. 
© Common up, based e 
quarters, 0 Fe yh AGA Debenture 5s Due 1952 


ngs 
40% aud still provide for 9% 
on See oximately 6 recommend the invest- 


ment, and will furnish descriptive circular upon PITTSBURGH SECURITIES DOWLING, SWAIN & SHEA 
— = 75 State St. Boston 
Sele Sold— ~ 


















































tro one OO. S. M. Vocke!l & Company 


Gastonia, N.C.  _ Goldsboro, N- C. Members New York and Pittsburgh 


Greenville, §.C. errrssutiil' Fito" »'4©-coar so00 ||| BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 




















PACKERS SECURITIES 
SPECIALISTS Union Trust Bidg. Cincinnati 


MPtone, Coated 6556" a ee 


Industrial Securities _ 
ffrur-Wesser 6G op 
| NVESTMENT S8ONDS N. O. Public Service 


231 SOUTH LA SALLE ST CHICASO MOORE, HYAMS, & CO., Ine.. Ft. Worth Power & Light Ist Hee 


618 Common Street A 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
aw Guanes Memphis Street Ry 


EUSTIS & JONES 


Members New Orleans Stock Exchange 


AMERICAN LAUNDRY 208 Carondelet St. New Orleans 
pone gp co. Seaboard National Bank 


Snes anne STOCKS AND BONDS 
s & Co. R. W. P. Barnes & Co. Bought and eold for cash, or carried on 


Union Trust Bidg., CINCINNATI Cel. Reetor 1684 111 Broadway, N.Y conservative terms. 
[Inactive and unlisted securities. 
Inquiries invited. 


Based on sound, conservative management FINCH, WILSON & co. 


and backed by ample resources, Mellon Investment Securities 
Service offers complete and modern facilities 
for all branches of the banking business. Members New York Stock Ezchange 


120 BROADWAY NEW YORK 







































































Our intimate contact with industrial and 
financial Pittsburgh, and our knowledge of 
economic conditions throughout the world, 
have often proven of great value to out-of- Bank Stocks 

town banks, corporations and individuals. Insurance Stocks 
Unlisted Stocks 


Specialists 





We invite your correspondence. 


Capital and Surplus 
$14,500 ,000.00 ee ee _ —_ R. C. WILLIAMS, JR. & COMPANY, 


6Ci Citizens National Bank Building 
LOS ANGELES. 
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64,7 Interest Bearing 
Option Warrants 


Associated Gas and 
Electric Company 


$35 Part Paid 


A sound, attractive investment in a 
growing public utility. 





These Warrants will be ex- 
changeable when full paid, 
at $95 for bonds to yield 
64,% or preferred stock to 
yield over 6% %. 


Each Warrant carries % 
share of common stock and 
the right to purchase addi- 
tional common stock at a 
specified price. 


Interest earned over 42 times 


The Associated System serves 
300,000 consumers in 900 
communities with 2,000,000 
population. 


Price $36, to yield 6.32% 





Offer to Holders of Secured 
Gold Bonds 


6%4% Convertible Secured 
Bonds, due 1954, may be pre- 
sented in payment at the call 
price, 105 and interest and 
Secured Gold 6s, due 1955, at 
96 and interest for Option 
Warrants part paid. 





Ask your security dealer or write 
for full details to 


Public Utility 
Investing Corporation 


61 Broadway New York 














BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 


Syracuse, 
Direct Prtcat Wire to Our ‘Correspondents 
Spencer Trask & Co. 
few York Albany Boston Chicago 








Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORE 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


OHICAGO 8TOOK EXO 


f inanrcta! 


~w—w—n—rees a eee" 


prvrseune H 


PRP LPP PDP LPL 


A. E. MASTEN & CO. 


Established 1891 


(New York Stock Exchange 
Members, Boston Stock Exchange 

|Pittsbur Stock Exchange 

tS icago _ ae of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





PLP IIL DO 


PPP LLP LLL 








INDIANAPOLIS 


eer 


Fletcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 





Conducts a general Investment business 
Branches 

ca Detroit 
35 So. La 2319 Dime Bank Building 


South Ben Louisville 
510 Citizens =: ‘Bldg. 511 Inter-Southern Bldg. 


Chi ° 
¢ alle -4 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg, 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Gacinneti Detroit Calicago Milweuke 


Investment Securities 
Municipal Bonds 


indiana Corporation Securitie 





 —— 


Sinancial 


PHILADELPHIA 


_—eeeeeeeeeees PLLA LLL LPL LALA 


saa ea aaa 


E.W.ZlarksZo, 


BANKERS 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 












BoLes é WesTWwooD 


Members Phila. Stock Exchande 


aS 
= 


INVESTMENT 


SECURITIES 
OO 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 


























NORTH CAROLINA 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
forth C orth Congiens a Seid pon and Muniejpel 
tion Becustites 
Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


Nerth Carolina's Oldest 
Strictly Investment House 








PAUL & CO. 


267-212 PENNSYLVANIA BLDG, 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 




















Frederick Peirce 


BONDS & Co. ae 


FOR 
60 Wall Street, New York 
807 So. Fifteenth Street, Philadelphia 











= 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

‘erehase or sale of cotton milis negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 





_ SPARTANBURG, Ss. C. 


LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


A.M. 





~ “NORFOLK, VA. 
~MOTTU & CO. 
Established 1892 


Investment Bankers 
NORFOLK, VA. 


























Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 





Correspondents, Livingston & Co, 
NEW YORK 
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[Vor. 121. 
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Copartnerships 


























investment securities. 


Frank A. Merrill 
Charles A. Bean 
Philip H. Tirrell 


December 1, 1925 


MERRILL, OLDHAM & COMPANY 


Incorporated 


INVESTMENT BANKERS 


The undersigned announce the incorporation of Merrill, 
Oldham & Company and:the dissolution by mutual agree- 
ment on November 30,1925 of the partnership of that name. 


Merrill, Oldham & Company, Incorporated, has taken 
over the assets end business of the partnership and will 
continue its former policies in the purchase and sale of 
municipal and corporation bonds and other high grade 


John E. Oldham 

Alva Morrison 

Joseph T. Walker, Jr 
Orrin T. Hart 


35 Congress Street 
Boston 
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High Grade Investment Securities 
Commercia) Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Oricans 


New Yors Auiante Dallas 











= 














SAFE BONDS 


for Investment 


L.B.PORTMAN & CO. 


INVESTMENT SECURITIES 


NEW YORK CHICAGO ST.LOUIS 
KANSAS CITY PEORIA DES MOINES 

















BOSTON HERALD 


New England’s 
Real 


Financial 


THE 











Between the Devil 
and the Deep Sea— 


The Bond Issue must be 
ready for signature Wed- 
nesday and they say it 
can’t be done. Telephone 
Kedzie 1053— We have 
done it for others and we 
will do it for you. 














TELEPHONE VAN BUREN 8000 
Ww | vy — | 
CENTRAL 
BANKNOTE COMPANY 
FREDR.ESTY, Presioent 
BONDS AND STOCK CERTIFICATES 


ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 


! 
i 
| 
| 
} 
ji 
' 
i 
' 


























Dividends 
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GEO. P. IDE & CO., Ine. 


Troy, N. Y. 

NOTICE OF PREFERRED DIVIDEND. 

A dividend of two per cent (2% has heen 
declared on the preferred capital stock of the 
company. payable January Ist, 1926, to holders 
of record at the close of business December | Stub. 
1925 Transfer books wi]l remain open Checks 
wiil be mailed by Centra] Union Trust Company 
of New York. 

Dated, Dec. 2nd, 1925 

H. 8. IDE, Treasurer. 





MANATI SUGAR COMPANY 
106 Wall Street, New York 
December 4, 1925. 
The Board of Directors of the MANATI 
SUGAR COMPANY has ceclared the reguiar 
quarterly dividend of 1% % upon tbe preferred 
stock of the Company. =) January 2. 1926. 
to holders of preferred stock of record upon 
the books of the Company at the close of business 
December 15, 1925 
B. BRAGA RIONDA, Treasurer. 


Dividends 











Continental Gas @ 
Electric Corporation 


Cleveland, Ohio Lincoln, Nebraska 


The fourth quarterly dividend on the 
stocks of the Corporation, as declared for 
the full year 1925 by the Board of 
Directors on February 28, 1925, will be 
paid Janu 2, 1926, to all stockholders of 
record at “the close of business December 
12, 1925, as follows: 


On the Prior Preferred 7% Stock, a 
dividend of 1K%Ki%. 


On the Participating Preferred Stock, a 
regular dividend of 14% and an extra 
dividend of K%. 

On the 6% Preferred Stock, a dividend 
of 1K%. 

On the Common Stock, a dividend of 
$1.10 per share. 


For the purpose of payment of divi- 
dend thereon, the old par value Common 
Stock stil) outstanding wil) be considered 
as having been exchanged into the new 
no-par value Common Stock on the basis 
heretofore determined. 


THOMAS H. JONES, Secretary. 








Cleveland, Ohio, December 1, 1925. 

















Certain-teed 


Ist Preferred Dividend No. 36 
2nd Preferred Dividend No. 36 
Common Dividend No. 12 


The Board of Directors has this day 
declared the thirty-sixth quarterly divi- 
dends of 1¥%4% on the First and Second 
Preferred Stocks and the twelfth divi- 
dend of $1.00 per share on the Com- 
mon Stock of this Corporation, payable 
January 1, 1926 to Stockholders of rec- 
ord at the close of business December 
15, 1925. Checks will be mailed. 





Certain-teed Products Corporation 


ROBERT M. NELSON, 
Secretary-T reasurer. 
New York, December 1, 1925. 








AMERICAN CAR AND FOUNDRY 
COMPANY 


PREFERRED STOCK DIVIDEND NO. 107 
COMMON STOCK DIVIDEND NO. 93 


There have been this day declared a divi- 
dend of one and three-quarters percent (144%) 
on the Preferred Stock and a dividend of One 
and One-Half Dollars ($1.50) per share on 
the Common Stock without par value, of this 
Company, payable Friday, January 1, 1926, 
to stockholders of record at the close of busi- 
ness Tuesday, December 15, 1925. 

Those stockholders who have not exchanged, 
as of said record date, their certificates repre- 
senting the former Common Stock of the par 
value of $100 per share, shall be deemed the 
owners of two shares without par value for 
each share of the par value of $100, for the 
purpose of the dividend on the Common Stock, 

Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York, 

G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 
New York, December 1, 1925. 








Swift & Company 
Union Stock Yards, 


Dividend No. 160 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on January 1, 1926, to stockholders of 
record, December 10, 1925, as shown on the 
books of the Company. 

On accountof annua! meeting, stock transfer 
books will be closed fraza Dec. 11, 1925, to Jan. 
7, 1926, both inclusive. 


C, A. PEACOCK, Secretary 
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AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND. 


New York, December 3, 1925. 

The regular quarterly dividend of One Dollar 
and Fifty Cents ($1.50) per share for the quarter 
ending January 31, 1926, on the issued and 
outstanding Unstamped non-par value Preferred 
Capital stock of American Gas and Electric 
Company has been declared out of the surplus 
net earnings of the company, payable February 1, 
1926, to holders of such stock of record on the 
books of the company at the close of business 
January 11, 1926, and payable to stockholders 
who have not prior to January 11, 1926, sur- 
rendered their certificates for par value shares for 
non-par value shares upon the making of such 


exchange. 
FRANK B. BALL, Secretary. 


AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND. 


New York, December 3, 1925. 
The regular quarterly dividend of Twenty-five 
Cents (25c.) per share on the new non-par value 
Common stock of American Gas and Electric 
Company has been declared out of the surplus 
net earnings of the company for the quarter 
ending December 31, 1925, payable January 2, 
1926, to holders of such stock of record on the 
books of the company at the close of business 
December 10, 1925, and payable to stockholders 
who have not prior to December 10, 1925, sur- 
rendered their certificates for par value shares 
in exchange for new non-par value shares; and 
ayable to stockholders who have not prior to 
Yecember 10, 1925, surrendered their certificates 
for old non-par value shares for new non-par 

value shares upon the making of such exchange. 

FRANK B. BALL, Secretary. 


AMERICAN GAS AND ELECTRIC COMPANY 
EXTRA COMMON STOCK DIVIDEND. 


New York, December 3, 1925. 
An extra dividend at the rate of one-fiftieth 
(1-50) of a share on each share of the new non- 
fer value Common stock of American Gas and 
Llectric Company has been declared out of the 
surplus net earnings of the company, payable in 
full-paid new non-par value common stock of the 
company on January 2, 1926, to holders of such 
stock of record on the books of the company at 
the close of business December 10, 1925, and 
ayable to stockholders who have not, prior to 
December 10, 1925, surrendered their certificates 
for par value shares in exchange for new non- 
par value shares: and to stockholders who have 
not, prior to December 10, 1925, surrendered 
their certificates for old non-par value shares in 
exchange for new non-par value shares upon the 
making of such exchange. 
FRANK B. BALL, Secretary. 


The American Sugar 
Refining Company 
Preferred Dividend 


Common Dividend 











On the Preferred Stock a dividend 

f d three-quarters per cent, 
being the 136'P seadasutve dividend 

thereon: payable on the second day of 
January 1926 to stockholders of record 
on the first day of December 1925. 


On the Common Stock a dividend of 
one and one quarter per cent, being 
the 120th dividend thereon: payable on 
the second day of January 1926 to stock: 
holders of record on the first day of 
December 1925. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 











New York, December 3, 1925 
HEREBY GIVEN that a 


NOTICE 1S 
dividend ef ene and three-quarters 
cent (1%4%) for the quarter ending 
cember 31, 1925, has been declared on the 
ou Preferred Stock parable on 


January 2, 1926, to stockholders of record 
at clese of business on December 15, 1925. 
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In Yairness to Your 


Friend 


appointing the Bank of New York and Trust 
Company as Co-Executor of your estate you are 
fair to yourself and to the friend who has agreed to 
serve you. The Trust Company does not become en- 
feebled or ill, your friend is subject to both old age 
and sickness. 














Bank of New Bork & Grust Co. 


Capital, Surplus and Undivided Profits 


over $16,000,000 
Main Office Foreign Department 
52 Wall Street 48 Wall Street 
Madison Avenue Office . 





at 63rd Street 





























) $1,800,000 


° ° 
! Fox Building 
(Fox Philadelphia Building, Inc.) 
16th and Market Streets, Philadelphia 
First Mortgage Leasehold 62% Serial Gold Bonds 
Due $90,000 each June 1, 1926 to 1945 inclusive 
Dillon, Read & Co. Interim Receipts for the 
above issue are now exchangeable for Definitive 


Bonds at the office of the Fidelity Trust Com- 
pany, 1431 Chestnut Street, Philadelphia, Pa. 


Dillon, Read & Co. 




















NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securitie: 
92 Cedar St., New York 105 So. La Salle St., Chicago 




















Philadelphia 
JOHN M. BARBER, Treasurer Boston Cleveland 
———EE 7 a nous — - — _ ens — a 
JHE TEXAS COMPANY : : — 
DIVIDEND NO. 91 Pividends Dividends 


A dividend of 3% on the par value of all o 
the outstanding capital stock of this company, 
for which definitive stock certificates have been 
issued, has been declared payable December 31, 
1938. to stockholders of record December 4, 
1 " 


Cc. E. WOODBRIDGE, 
Treasurer. 
November 17, 1925. 





KANSAS GAS AND ELECTRIC Co, 
Wichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 63. 
The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
Stock of this Company has been declared for 
payment sapenty 2, 1926, to preferred stockhold- 
ers of record at the close of business December 16, 


1925. = 
P. F. GOW, Treasurer. 





PLRDAI IDRIS 
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MONONGAHELA WEST PENN PUBLIC | 
SERVICE COMPANY 

The Board of Directors of Monongahela West | 

Penn Public Service Company has declared a/| 

Dividend of 43%c. per share on its 7% Preferred | 


Stock for the quarter ending December 31, 1925, 
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FAIRBANKS, MORSE & CO. 
COMMON DIVIDEND. 

Notice is hereby given that the regular quarterly 
dividend of Sixty-five Cents (65c.) per share has 
been declared on the outstanding common stock 
of this company, payable on December 31st, 





payable January 1, 1926, to, stockholders of 1925, to stockholders of record at the close of 
record at the close of business December 15th, | business on December 15th, 1925. 
1925. The transfer books will not close. 

8. E. MILLER, Secretary. | F. M. BOUGHEY, Secretary. 


| Chicago, Illinois, 
| November 27, 





1925. 


MINNESOTA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of Minnesota Power & Light 
Company has been declared for payment Janu- 
| ary 2, 1926, to stockholders of record at the close 
of business December 15, 25. 

W.8S. HODGSON ‘Treasurer. 


THE PURE OIL COMPANY 
The following quarterly dividends have been | 
declared: 
54% Pid. Stock—$1.25 Per Share (14 %) 
6% Pfd. Stock—%1.50 Per Share (1% %) 
8% Pfd. Stock—$2.00 Per Share (2° 
all payable January 1, 1926, to holders of record 
December 10, 1925. 
F. 8S. HEATH, Treasurer. 
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Trade-Marked Goods 


HE buying public throughout the civilized 

world demands goods bearing the trade- 
marks of reliable manufacturers —trade- 
marks backed by responsibility and conscien- 
tious care — trade-marks that assure quality 
and uniformity of quality, with the satisfaction- 
in-use that all good products give. 


In the same way, discriminating investors 
in real estate securities prefer bonds that 
bear the Straus Hallmark— bonds backed 
by a record of 43 years without loss or 
delay in payment to investors— bonds that 
occupy a generally acknowledged position 
as the standard by which all real estate 
securities are judged. 


Our current list includes a widely diversified 
variety of Straus Bonds, combining safety and 
prompt payment of principal and interest, an 
attractive interest yield, from 5.50 to 6.40%, 
and a firm market. 


These bonds form a class of securities of proven 
merit that should be included in every well 
diversified investment. Ask for 


BOOKLET L-1502 





The Straus Hallmark ona bond stamps it at once as 
the premier real estate security. 


S. W. STRAUS & CO. 


ESTABLISHED 1882 » INVESTMENT BONDS » INCORPORATED 





STRAUS BUILDING 
565 Fifth Ave. at 46thSt 
New York 


Straus BuILDING 
Michigan Ave. at JacksonBlvd. 
CHICAGO 
StRAus BULLDING 
79 Post Street, San Francisco 


43 YEARS WITHOUT LOSS TO ANY INVESTOR 

































































$13,500,000 
Great Consolidated Electric Power Company, Limited 


(Daido Denryoku Kabushiki Kaisha) 
First and General Mortgage 642% Sinking Fund Gold Bonds 
(Closed Issue) 
Due July 1, 1950 


Dillon, Read & Co. Interim Receipts for the above 
issue will be exchangeable for Definitive Bonds at 
the office of the Central Union Trust Company of 
New York, 80 Broadway, New York City, on and 
after December 3, 1925. 


Dillon, Read & Co. 
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NEW YORK, DECEMBER 2, 1925 
To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
poteny Company, at a regular meeting of said 
Board held December 2, 1925, declared dividends 
as follows: 

On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share (1%%). 

IN 5% PREFERRED STOCK—A quar- 
terly dividend of $1.25 per share (14%), both 
payable February 1, 1926, to stockholders of 
record at the close of business on January 15, 
1926, without the closing of the Transfer Books. 

On COMMON STOCK—A quarterly divi- 
dend of $1.00 per share (1%). payable Jan- 
uary 2, 1296, to stockholders of record at the 
close of business December 15, 1925, without 
the closing of the Transfer Books. 

. M. HEBERD, Secretary. 


Chatham Phenix 
National Bank 


and 


Trust Company 


A quarterly dividend of $4.00 per 
share upon the capital stock has this day 
been declared bythe Board of Directors, 
payable January 2, 1926, to shareholders 
of record at the close of business Decem- 
ber 15, 1925. Transfer books will close 
at 3 P. M., December 15, 1925, and 
open at 10 A. M., January 2, 1926. 


HENRY R. JOHNSTON, V. P. & Cashier. 
New York, December 3rd, 1925. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this Bank, 
payable January 2, 1926, to stockholders of 
record at the close of business Vecember 14, 1925. 
The transfer books will not close. 
WILLIAM P. HOLLY, Cashier. 

December 2, 1925. 


CHASE SECURITIES CORPORATION 

The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Corpora 
tion, res January 2, 1926, to stockholders of 
record at the close of business December 14, 1925. 
The transfer books will not close. 

WM. G. SHAIBLE, Treasurer. 

December 2, 1925. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, December 2nd, 1925 
The Board of Directors has declared a quar- 
terly dividend of Ttree Per Cent on the capital 
stock of this Company for the quarter ending 
December 3lst, 1925, payable on that date to 
stockholders of record December 18,th, 1925. 
MATTHEW T. MURRAY JR., Secretary. 























TOBACCO PRODUCTS 
CORPORATION 


The Board ot Directors ot Tobacco 
Products Corporation have declared 
for the current quarter on the Com 
mon Stock a dividend of one-tifth 
(1/5) of one (1) Founders Share of 
stock of Happiness Candy Stores, Inc 
for each share of Common Stock of 
this Company, payable on January 15, 
1gz6 to holders of record December 
31, 1925 

Certificates representing tuli shares 
or fractional interests in the Founders 
Shares of Happiness Candy Stores, Inc 
will be mailed to all Common Stock 
holders on Januarv 14. 1926 


WILLIAM A. FERGUSON 
Secretary 


Wared December 19 











THE YALE & TOWNE MFG. CO. 


A special dividend No. 132 of $1.00 per share 
has been declared by the Board of Directors out 
of past earnings, payable December 22, 1925, to 
stockholders of record at the close of business 
December 10, 1925. 

J. H. TOWNE, Secretary. 


THE YALE & TOWNE MFG. CO. 


A dividend No. 133 of $1.00 per share has been 
declared by the Board of Directors out of past 
earnings, payable January 2, 1926, to stockholders 
of record at the close of business December 10. 


1925. 
J. H. TOWNE, Secretary. 
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™ FIRST 


NATIONAL BANK of | 


Buenos Aires, ARGENTINA 


this section, we afford quickest and best service. 


Capital $20,000,000 


BOSTON 


1734 &. 8 80686 
Ten Boston Offices 
Foreign Branches 








EuROPEAN REPRESENTATIVE: 24, OLD Broap STREET, LONDON 


HEN you have Boston or New England business, send it to us. With 
ten offices covering the city, and direct collection facilities throughout 
Correspondence invited. 


Surplus $20,000,000 


Resources $370,000,000 


Havana, CuBa 
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Electric Power & Light Corporation 
Preferred Stock Dividend No. 3. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Electric 
Power & Light Corporation has been declared 
for payment on January 2, 1926, to stockholders 
of record at the close of business December 
15, 1925. 

A portion of the outstanding Preferred Stock 
is represented by Allotment Certificates. 

As more fully provided in the Company's out- 
standing Preferred Stock Allotment Certificates, 
the holder of record of each such Certificate at 
the close of business December 15, 1925, will be 
entitled to receive on January 2, 1926, a sum 
equal to the dividend payable upon such number 
of shares of Preferred Stock,and / or fractions 
thereof, as the aggregate amount theretofore paid 
upon the aggregate allotment price under said 
Allotment Certificate would suffice to pay for at 
the allotment price. 6 


THE MATHIESON ALKALI WORKS (Inc.) 


PREFERRED STOCK DIVIDEND 


A quarterly dividend of One and three-fourths 
per cent (1°4°%) has been declared upon the 
Preferred Stock, payable January 2, 1926, to 
stockholders of record at the close of business 
December 18, 1925. 

Transfer books will not be closed. 

H. F. HYLAND, Secretary and Treasurer. 


THE MATHIESON ALKALI WORKS, (iNc.) 


COMMON STOCK DIVIDEND 


A dividend of One Dollar per share has been 
declared upon the Common Stock, pay-ble 
January 2, 1926, to stockholders of recordat the 
close of business December 18, 1925. 

Transfer books will not be closed. 

H. F. HYLAND, Secretary and Treasurer. 








“or 





va 








RAY, Treasurer. 











AMERICAN CAN COMPANY 
Preferred Stock 

A quarterly dividend of one and three-quarters 
cept has been declared on the Preferred 
Brock of this Company, payable Jan 2nd, 
1926, te Stockholders of record at the close of 
business December 16th, 1925. Transfer books 

will remain open. Checks mailed. 

R. H. ISMON, Secretary & Treasurer. 





CENTRAL LEATHER COMPANY 
The interest due January 1, 1926, on the 
coupon and registered bonds of this Company 
will be paid by the Bankers Trust Company of 
New York. The transfer books for the registered 
bonds will close December 15, 1925, and reopen 


January 2, 1926. . 
H. W. HILL, Treasurer. 
New York, November 24, 1925. 
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~ CENTRAL STATES ELECTRIC 
CORPORATION 
PREFERRED DIVIDEND NO. 54. 


December 1, 1925. 
The Board of Directors has to-day declared 
the fifty-fourth quarterly dividend of one and 
three quarters per centum (1%%) on the pre- 
ferred stock of Central States Electric Cor- 
poration, payable December 31, 1925, to preferred 
stockholders of record at the close of business 

on December 10,1925. Checks will be mailed. 

L. FE. KILMARX, Treasurer. 








Southwestern Light & Power Co. 
40 Exchange Place, N. Y., Dec. 3, 1925. 
The Board of Directors has declared the 

following dividends: 

On the Preferred Stock, the regular quarterly 
dividend of $1.50 per share to stockholders of 
record at the close of business December 26, 
payable January 2, 1926. 

On the Class A Common Stock $1.50 per 
share to stockholders of record at the close 
of business December 11, payable December 


21, 1925. : 
DAVID GRAHAM, Treasurer. 


KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri. 
First Preferred, Series “‘A,’’ Dividend No. 14, 
Kansas City, Missouri, November 18, 1925. 

The regular quarterly dividend of $1.75 per 
share on the First Preferred, Series ‘‘A’’ Stock of 
the Kansas City Power & Light Company has 
been declared payable January 1, 1926, to the 
stockholders of record at the close of business 
December 15, 1925. 

All persons holding stock of the company are 
requested to transfer, on or before December 15, 
1925, such stock to the persons who are entitled 
to receive the dividend. 

CHESTER C. SMITH, Secretary. 








HOMESTAKE MINING COMPANY 
DIVIDEND NO. 599. 

The Board of Directors has today declared a 
monthly dividend number 599 of fifty cents 
(50c.) per share payable December 26th, 1925 to 
stockholders of record at the close of business 
December 19th, 1925. Checks will be mailed by 
Irving Bank-Columbia Trust Company, Dividend 
Disbursing Agent. R. 4° ee 


December Ist, 1925. 


CLARK, Secretary. 





BANGOR HYDRO-ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND NO. 4. 
The Board of Directors of the BANGOR 
HYDRO-ELECTRIC CO. has declared the 
regular quarterly dividend of 1%% (#175 per 
share), upon the Preferred stock of the C..npany, 
payable January 2nd, 1926 to stockholders of 
record at the close of business December 10th, 
1925. Checks will be mailed. 
EUGENE M. DOLE, Treasurer. 
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GOTHAM SILK HOSIERY 
co., Inc. 
New York, December 3, 1925 
The Directors of Gotham Silk Hosiery 
Co., Inc., declared on November 12, 
1925, an initial dividend at the annual 
rate of $2.50 per share on the Common 
Stock of the Company for the two 
months commencing November 1, 1925 
(41 2-3 cents per share), payable 
January 2, 1926, to stockholders of 
record on December 15, 1925. Checks 
will be mailed. Dividends declared in 
the future, will be for quarterly periods. 
J. W. HARTNETT, 
Secretary 


> 








er 





























AMERICAN PIANO COMPANY 


t venue 
PREFERRED DIVIDEND—?70 
COMMON DIVIDEND— 24 

Notice is hereby given that the Directors 
of this Company have declared the regular 

uarterly dividend of 1%% on the Preferred 

ares and the regular quarterly dividend of 2% 
on the Common shares, both payable January 2, 
1926, to all stockholders of record at the close of 
business December 15, 1925. 

F. R. GILFOIL, Treasurer. 





Inspiration Consolidated Coper Co. 
25 Broadway, New York, N. Y. 

The Board of Directors has this day declared 

a dividend of Fifty Cents per share, payable 

Monday, January 4, 1926, to stockholders of 

record at the close of business, Thursday, Decem- 


ber 17, 1925. 
J. W. ALLEN, Treasurer. 
New York, N. Y., November 27, 1925. 


STROMBERG CARBURETOR COMPANY OF 


,» Inc. 
37 Wall Street New York, N. Y. 
November 30, 1925. 

A dividend of One Dollar and Fifty ($1.50) 

Cents per share has this day been dec upon 

the capital steck of this company payable Jan- 

uary 2, 1926, to stockholders who aqper of 

record as such at the close of business on Dec. i}, 


1925. 
GEORGE H. SAYLOR, Treasurer. 
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A Billion Dollar Organization- 
The Federal Land Bank System 


A unit because of the mutual underwriting 
Total assets on Sept. 30th, $1,059,486,378.11 


N LESS THAN eight years of actual operation, the twelve Federal 
Land Banks have grown into a billion dollar organization! Since 
the Bonds issued by each Bank are underwritten by all the other 

Federal Land Banks, the entire system may be regarded as a single unit 
—the largest Farm Mortgage organization in the world. 


The statement of September 30th (forwarded on request) shows 370,876 
mortgages averaging $3,073 each, held on improved farms in all parts 
of the country. The Total Assets were $1,059,486,378.11; the Total 
Capital, $52,783,832.50; Reserve, $7,650,528.23; Undivided Profits, 
$5,262,239.00. The monthly earnings are now substantially in excess 
of $700,000. 


These figures represent a conservative valuation. Every piece of land 
acquired through foreclosure has been charged off; no such item is 
carried as an admitted asset. Likewise, every installment payment 
over 90 days past due is charged off until collected, and it does not 


different industries— 
from meat -smoking 
plants to steel mills 
—use gas or elec- 
tricity supplied by 
the Public Service 
Company of North- 
ern Illinois. 


This diversity of use 
insures a constant 
demand for the Com- 
pany’s service and 
a high load factor, 
thereby helping 
make its securities a 
notably sound in- 
vestment. 


appear as an admitted asset. 


FEDERAL LAND BANK BONDS 
*‘A Standard Form of Investment’’ 


so stabilized as to find a ready market with as 
little fluctuation in prices as Government Bonds 


These Bonds, issued in denominations 
of $10,000, $5,000, $1,000, $500, $100 and 
$40, are safeguarded by 


1. The small size and wide distribu- 
tion of the individual risks with 
an average security exceeding 200%, 


. The steadily increasing capital, re- 
serve and net earning capacity of 
the twelve Federal Land Banks. 


. The constant purging of assets 
through the writing off of fore- 
closed mortgages and past due in- 
stallments. 


. Careful management in which the 
Government participates without 
assuming financial obligation, fur- 
ther safeguarded by strict Govern- 
ment supervision. 


Congress has declared that these Bonds 
are “instrumentalities of the Govern- 
ment of the United States”. As such the 
Bonds and the interest received from 
them are exempt from all “Federal, 
State, Municipal and local taxation”, 
including personal and corporate in- 
come taxes, This provision has been 
affirmed by the U. S. Supreme Court. 


Federal Land Bank Bonds are eligible 
for the investment of all fiduciary and 
trust funds under Federal administra- 
tion. They are also acceptable at par as 
security for all public deposits includ- 
ing Postal Savings. 


Bank earnings can often be increased 
by utilizing Federal Land Bank Bonds as 
security for Postal and public deposits, 


Federal Land Banks are located at 


Spri eld, Mass. 
New Orleans, La. 
Wichita, Kan. 


St. Louis, Mo. 
Berkeley, Calif. 
Omaha, Nebr. 


Louisville, Ky. 
St. Paul, Minn. 


Houston, Texas 
Baltimore, Md. 


Spokane, Wash. 


Write today for Federal Farm Loan Board Circular No. 16 de- 
scriptive of these Bonds, addressing nearest Federal Land Bank or 


Chas. E. Lobdell, Fiscal Agent 
FEDERAL LAND Banks, 


Washington, D. C. 


Columbia, S, C. 


Write for 
1925 Year Book 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


Serving 6,000 square miles —221 
cities and towns— with Gas 
or Electricity or both 


General Offices: 


72 West Adams Street 
Chicago, Illinois 














Knauth, Nachod & Kihne 


Leipzig, Established 
Germany 1852 


Seventy-three years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 








1926 
INTEREST CALENDAR 


Daily Calendar with special Interest 
Table for every day of 1926. Shows 
interest from the FIRST and from 
the FIFTEENTH of each month at 
a glance without computing the time. 


PRICE $2.50 
Financial Publishing Companp 


Controlling the 
Montgomery Rollins Publications 





9 NEWBURY ST., BOSTON, MASS. 
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To the Stockholders: 

The Board of Directors submit herewith their Annual Report for the 
Fiscal Year ending September 30 1925. 

At the stockholders meeting held on November 5 1924 it was voted 
that the termination of the Fiscal Year of the Company be changed from 
May 31 to September 30. The period covered by this Report is, there- 
fore, of sixteen months’ duration, but as all operating expenses after 
May 31 are deferred to the crop of 1925-1926, the operating figures given 
herein cover only the annual period ending May 31 1925, and are com- 
parable with those of previous years. 

During the year your Company produced from its four estates 1,625,360 
bags (325 pounds each) of raw sugar, which is the largest production in 
its history, and compares with previous crops as follows: 





1924-1925. 1923-1924. 1922-1923. 

a eee 605,57 481,327 440,904 
Central Punta Alegre___._________- 540, 409,989 402,852 
Central Florida... .......-....-.<- 378,235 292,232 266 ,660 
RPO ROD 6 as canancecanaetsece 100,865 84,362 95,189 
1,625,360 1,267,910 1,205,605 


The cost of manufacturing and deliveri a alongside vessel was 
2.093 cents per pound, which we believe closely sapreoenes the lowest 
cost of producing sugar in Cuba under present condit 


ions and compares 
with previous years as follows: 





1924-1925. 1923-1924. 1922-1923. 
Cost of Cane (including depreciation 
wo _f . > 3a pps: 1.165c. 2.105c. 2.038c. 
Operating Expenses__..___..__..-. -928 -983 1.049 
2.093c. 3.088c. 3.087c. 


The unprecedented Sonmage of sugar produced in Cuba during th® 
year, together with increased tonnage in the sugar crops of other coun” 
tries, has resulted in a rapid decline in the eewy F pies At October 31 
1925 your Company had unsold 109,234 bags of sugar, which were in 
process of being refined by the ae eae Sugar Company. Including 
these sugars, which are inventoried at 2 cents f. 0. b. per pound, the 
average price obtained for all your sugars has been 2.40 cents per pound 
net. In addition, sales of molasses will realize over $860,000, which is 
equivalent to 53 cents per ane of sugar. 

The Operating Profit was $2,619,742 16, which, after providing for 
Interest, Depreciation and Profits Taxes, amounting to $1,623,547 61, 
leaves a balance of $996,194 55, equivalent to $2 61 per share of stock 
outstanding. 

Dividends of $1 25 per share were paid in August and November 
1924, and in February and May 1925. In view of the serious decline 
in sugar prices dividends were then discontinued. 

In accordance with Sinking Fund requirements, the bonded indebted- 
ness of the Punta Alegre Sugar Company was reduced $292,000, and that 
of the Baragua Sugar Sompany , by $225,000, a total decrease of $517,000 
in the bonded indebtedness of your Company. 

Shares of stock outstanding in the hands of the public at September 30 
1925 were 381,537. In addition to these the Company in the 
treasury 25,072 shares and 89,395 are reserved for conversion of Deben- 
ture Bonds. 

Additions to your factory at Florida have been completed during 
the year, which raise its capacity to 400,000 bags per annum. Other 
capital expenditures have been mainly for the acquisition and plantin 
of Cane Lands and for Railroad Equipment, to carry the incr 
tonnage of cane. 

The land holdings and cane plantings of your Company at Septem- 
ber 30 1925 were as follows: 

Pastures, 
Planted Available Millsites, 





in Cane. for Cane. Roads, &c. Total. 
oe Eee 40,000 40,000 54,000 134,000 
= eee eee 43,000 14,000 29,000 86,000 
Controlled or under contract, acres.. 48,000 33,000 ---.-... 81,000 
TOONS Beas ccucesecccnunsceunn 131,000 87,000 83,000 301,000 


The Company operates 260 miles of private railroad track, including 
sidings and yards. Rolling stock consists of 30 locomotives, 1,323 cane 
cars, and 175 flat and other cars. The marine equipment comprises 
4 tugs, 9 sugar lighters and 2 tank lighters. 

The production of your factories has increased from 1,205,605 bags 
of sy: in 1922-1923 to 1,625,360 bags in 1924-1925. The Operating 
Cost in the same period has been reduced from 1.049 cents to .928 cents 
per pound of sugar, excluding cost of cane, which is regulated by the 
price of sugar. For the crop just terminated this saving is equivalent 
to more than $600,000. In order to obtain the increased production and 
resultant saving in cost there has been expended during the last three 
years approximately $5,000,000 out of Working Capital. With a 
declining sugar market in view, your Directors considered it advisable 
to refund Working Capital for a part of these expenditures. Accordingly 
there were issued and sold $2,000,000 Gold Notes bearing 6% incterest 
per annum, dated — | 1 1925 and payable November 1 1927. 

In our last Annual Report we informed you that your Company had 
obtained all the Preferred Stock and 51% of the Common Stock of the 
Compania Azucarera Antilla 8. A. in exchange for 50,000 shares of the 
stock of Punta Alegre Sugar Com ~zl 

At the time the management of the Antilla Sugar Company was taken 
over by the Punta Alegre, the development and construction work on its 
properties was incomplete. Since then Antilla’s extensive railroad pro- 
gram has been completed, and sufficient cane has been planted, or 
acquired, to produce over a million bags of sugar. With its large reserves 
of virgin land Antilla will be able to maintain this cane supply indefinitely. 
During the year your management has consummated its plans for pro- 
viding additional milling apes to take care of the cane supply at 
Antilla through acquiring all the common stock of the Cia. Azucarera 
Fidelidad, S. A. (Fidelity Sugar Co.) in exchange for a sub-lease of part 
of Antilla Sugar Company’s leased lands. Fidelity has provided ali the 
capital requisite to increase its factory capacity and equipment to take 
care of 600,000 bags of sugar per annum. hus Antilla adds to its 
holdings the equity in a 600,000 bag factory without requiremen tfor 
additional capital expenditure. 

The oe ay of the Fidelity Sugar Company has been taken over 
by Antilla, who confidently believe that the close proximity of the proper- 
ties will enable the two companies to practise economies which will insure 
low-cost production. 

The Antilla Sugar Compan 
325 pounds each), compa 


> 


crop amounted to 512,167 bags of sugar 
with 312,045 bags for the previous year. 
inal accounts for the year are not yet available. 

Appended are statements showing the Profit and Loss Account for 
the crop year, Surplus Account for the period, and Consolidated Balance 
Sheet, certified by the Company’s Auditors, Messrs. Peat, Marwick, 
Mitchell & ——, 

By Order of t oard of Directors. 
EDWIN F. ATKINS; President. 

November 27 1925. 


PUNTA ALEGRE SUGAR COMPANY 


Tenth Annual Report—For the Sixteen Months Ended September 30, 1925. 








CONSOLIDATED PROFIT AND LOSS STATEMENT SEASON 1924-25 


I I i nauunsaodl $12,683,082 96 
Revenue from other Sources (Net)..............--.___-- 812,664 30 
RN ES in canemsiedpeeannioae $13,495,747 26 
EE SR eee, an a nnentncdbbnsdat dwneakeden 11.060,07 
Pe SE, n. clean nbsdn wide dh dbkvcdhansanidne 2,435, 24 
Deduct—Bond Interest. ................. $671,113 70 ’ mK 
United States of America and Cuban 
DD Sows hndnddesnwcbbentnsnae 139,753 91 
—- 810,867 61 
I oo ekki $1,624,800 63 
Add: Profit on Sugar Carried Over and Other Adjust- 
ments on Previous Periods.----.......-..------------ __ 184,073 92 
I es ee edbhabéanae $1,808,874 55 
I OS DU citGe cnc ckdéaned ade eee 12,680 
Net Addition to Surplus to May 31 1925.-......---.--.---- $996,194 55 


Surplus at May 31 1924 $8,674,726 49 
Add: Net Profit for Year to May 31 1925....---..------ 996.194 55 
$9,670,921 04 
Deduct: Dividends paid during year---_-_-.-.- $1,930,785 00 
Adjustments for period May 31 1925 to : 
September 30 1925 221,349 70 ‘ 
—_—————_ 2,152,134 70 


Gurpius a6 Geptemier 90 1086... cnccccccaccecccccccss $7,518,786 


* Including 109,234 bags of sugar unsold at October 31 1925 and valued 
at 2 cents F. O. B. per pound. . 
CONSOLIDATED BALANCE SHEET AT SEPTEMBER 30 1925 AND 


COMPARISON WITH COSR aa FIGURES AT MAY 31 1924- 


Fixed Assets: Sept. 30 1925. Afoy 31 1924. 
Mill Buildings and Machinery.._.....-- $13,444,523 36 $12,261,370 22 
ss ania ,344,020 26 8,616,372 88 


Railroad and Nes Equipment 
Houses and Buildings, &c 
Steam Plows, Carts, Tools, Furniture, &c- 


‘759.179 57 «675.407 56 
$26,646,506 26 $24,544,000 75 
ee Ps 5.702.605 03 5.173.924 19 
F20.944.201 23 $19,370,976 56 
ee 5.968 78 167.980 45 
Lands, Pastures, Roads and Wells_____- 3,147,509 91 2,941,887 96 
Cane Fields and New Plantings, including 

Dite’ 3.201.725 94 1,613,250 61 


“Fixed Aasets............-2-. §27.619.495 86 $24,094,096 68 
1,069.808 35 000 00 





Less: Reserve for Depreciation 





Plant under Construction 


Total Fixed Assets 
Organization Expenses 





Mortgages Receivable. .-........-.-.-- »759 32 50,187 
Stock Held in Other Companies-_---.-....-.~- 2,866,340 57 366,340 5 
Working Assets: 
ee 329,804 99 337.736 75 
Supplies in Warehouse—at cost.......-.- 1,540,306 69 1,303,055 
Satan lomuns Crepe itss..... 1,401 037 97 69.155 37 
“x Ses ccoun rop— ---<-- , ‘ , 
Delerel Cnaretb....0..----coccon ee. 501997 46 168.417 O1 


Total Working Assets 
Current Assets: 


$3,774,448 06 $1,879,120 21 


Supplies at Commercial Stores—at cost. - 379,056 56 295,477 06 
Unliquidated and Unshipped Sugars (esti- 

mated value)—less advances. -......-.-.-. 722,085 43 5,428,881 77 
Unliquidated Molasses-...........-.--. 130,498 01 223,203 14 
Accounts Receivable from Planters and 

Others—less Reserves for Doubtful 

eee inane seal teat 2,742,347 74 3,122,054 34 
New York Office—Unreported Debits_ ..-. 108,211 62 141,444 50 
9 ES Cee ee eae 787.948 50 429.141 10 





$4,870,147 86 $9,640,201 91 
LIABILITIES. 

Capital Accounts: Sept.301925. May 31 1924. 
‘apital Stock Punta Alegre Sugar Com- 


any, 281,587 Shares..........-..... $19,076,850 00 $16,576.85 
Quies AOUUED.cose.c2cccdecdacesee PETE tele tO RETR 


\ caste 34 $25,261,676 49 








uw 
Capital Stock of Subsidiary Companies (no 
Owned by Punta Alegre Sugar Co.): 
3,300 shares Preferred Stock (Canasi 








Sugar 4 0.) Raessbasenhh Gewese eeEes 330,000 00 330,000 00 
ded Indebtedness: 
DePincen Year 7% Sinking Fund Convertible 
Debentures due July 31 1937 outstanding 4,966,300 00 5,536,300 00 
6% Gold Notes dated May 1 1925 and due 
Mey, 0 SUEt canenedgeasgeppssevaguva 9,000.000 0G 0 cnc cnc enn 
Bonded Indebtedness of Subsidiary Cos.: 
Fifteen Year 7%% Firs 
Mortgage Bonds, due July 
15 1937, authorized and 
issued by the Baragua 
Sugar Company- .-.--.--.-.-.$3,825,000 00 
First Mortgage 8% Gold 
Bonds, ~y Jan. } 1938, of 90.000 60 
»Canasi Sugar Compan 
ee ees SOS E -50n0eeie 
d d Cane Plantings Purchased: Bal- 
eS able in Annual Installments - - - - 745,445 04 484,318 07 
Loans Made to Subsidiary Companies for gia 
Cee PROG, . ocscnuscteconecseasecen G63 SIG TE 8230s e a ws coun 
Current Liabilities: 
i DO... -<sesesececensessacess TAS GD 3s ae eanseue 
ted pee Rents ‘Aecraed-<--=------- 261.9506 315,073 40 
ision for Un States an Juban 
rae and Excess Profits Taxes_----- 4,477 08 260,000 00 
Aesoents PAFEUIG.<cccccccccecsecesess 386,605 13 497 677 29 
Total Current Liabilities. .......-.-.- $728,641 86 $1.072,750 78 
$40,253,000 02 $37,029,945 34 





Note.—Contingent Liability for $2,063,794 65, being notes given by 
Planters to Banks for advances made, repayment of which is guaranteed 
by the Company or its subsidiaries. 


CERTIFICATE OF AUDITOR, 

We have audited the books and accounts of the Punta Alegre Sugar Com- 
any and its subsidiaries, the Companias Azucareras Baragua, Florida, 
rinidad and Canasi, the Compania Belmonte and the Compania Mercantil 

Baragua, for the sixteen months ended September 30 1925, and certify that 
the attached Consolidated Balance Sheet, Consoildated Profit and Loss, 
and Surplus Accounts have been preps therefrom and, in our opinion, 
correctly present the financial position of the Company at ber 30 
1925, and the result of its o tions for the sixteen months ended that date. 
All ascertained liabilities, both direct and contingent, have been included 
in the accounts. 
PEAT, MARWICK, MITCHELL & CO., Accountants and Auditors, 





Havana, Cuba. 
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Subscriptions have been received in excess of the amount of this issue 


New Issue December 4, 1925 





$4,000,000 


Universal Chain Theatres Corporation 
8% Preferred Stock 


One share of Common Stock will be delivered with each share of Preferred Stock 








Total to be authorized $4,000,000. Par value $100 per share. Preferred as to cumulative dividends at the rate of 8% perannum. Entitled 
to preference at $110 per share and accrued dividends in liquidation. Dividends payable March 15, June 15, September 15, and December 15. 
Redeemable as a whole or in part by lot on any dividend date on at least 60 days’ notice at $110 per share and accrued dividends. 


CAPITALIZATION 


To be presently issued 
8% Preferred Stock (this issue) $4,000,000 
8% Convertible Second Preferred Stock (par $100) 2,000,000 
Common Stock (without par value 199,000 shares*t+ 


Management Stock (‘without par value) 1,000 sharesf 





*50,000 additional shares authorized Common Stock reserved for conversion of Second Preferred Stock. 
+The Common Stock and the Management Stock will have the same rights, share for share, except that 
the Management Stock will he ve exclusive voting rights 


Mr. Carl Laemmle, President of Universal Pictures Company, Inc., has summarized his letter to us as 
follows: 


BUSINESS: Universal Chain Theatres Corporation is being organized to acquire, directly or 
through subsidiaries, motion picture theatres and interests therein in the United States, Canada 
and abroad. It will acquire immediately all of the interests of Universal Pictures Corporation, 
in the Sparks, Schine and Hostettler chains of theatres, operating 91 theatres well located in the 
South, East and West. The proceeds from this sale of $4,000,000 of Preferred Stock and $1,000,000 


of Second Preferred Stock will be used to acquire additional motion picture theatres or interests 
therein. 


Motion picture theatre chains in the United States having proved exceptionally profitable and the 
number of theatres thus operated is constantly increasing. The remarkable financial success of 
existing chain theatre companies makes it apparent that the business of providing the public with 
a high type of amusement at a low price is economically sound and that motion picture chains 
have decided advantages over individually operated theatres. It is estimated that 55,000,000 
people in the United States are entertained at motion pictures theatres every week and that paid 
admissions are in excess of $700,000,000 a year. 


JUNIOR CAPITAL: Mr. Carl Laemmle, President of the Universal Pictures Company, Inc., has 
agreed to purchase for cash $1,000,000 of Second Preferred Stock at par. The remaining $1,000,000 
of Second Preferred Stock is to be issued to Universal Pictures Corporation in part payment for its 


interest in the theatre chains above mentioned. There will be assets of about 150% available for 
the Preferred Stock. 


MANAGEMENT: The management will be under the direction of Mr. Carl Laemmle, as President, 


together with executives of long experience in the management and operation of motion picture 
theatres. 


We offer this Stock for delivery in the form of Alloiment Certificates when, as and if issued and accepted by us, subject to the approval 
of legal details by Chadbourne, Hunt, Jaeckel & Brown, for the Bankers, and Siegfried F. Hartman. Esq.. for the Company. Holders of 


Allotment Certificates will be entitled to all dividends on the Stock called for by such Certificates, and on December 31, 1926 (or earlier, 


at the option of the Corporation), to receive stock certificates for the Preferred and Common Stocks called for by the Allotment Certificates. 


Price $100 Per Share and Accrued Dividend 


SHIELDS & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
52 CEDAR STREET 
NEW YORK 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 
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New Issue 





$4,000,000 
Brunner Turbine & Equipment Company 


Established in 1821 
714% Closed First Mortgage Thirty Year Sinking Fund 
Gold Bonds 


Redeemable by a cumulative sinking fund of 1% per annum which will redeem the entire issue in 
30 years. Not callable until November 1, 1930; then callable as a whole or in part, upon 60 days’ 
notice, up to November 1, 1931, at 105; after November 1, 1931, to November 1, 1932 at 104; 
November 1, 1932 to November 1, 1933 at 103; November 1933 to November 1935 at 102; 
November 1935 to November 1937 at 101, thereafter to maturity, at par. $1,000 
Bonds registerable as to principal. 


Payable: Principal and interest—without deduction for any Czechoslovak taration, both present and future—in U. S. Gold dollars, of the 
present standard of weight and fineness; In New York—At the Guaranty Trust Company, or at F. J. Lisman & Company. In 
Vienna—At the Niederoesterreichische Escompte-Gesellschaft, or at Banque des Pays de l’ Europe Centrale (Vienna Branch). 

In Bruenn—At the Bank fur Handel und Industrie, or at the Bohmische Escompte-Bank und Credit-Anstalt. 


TRUSTEE: The Guaranty Trust Company of New York, New York 


The bonds are offered as, when and if delivered to us and subject to the legal opinion of our counsel. Delivery will be made of interim 
certificates. 





Capitalization 
714% Bonds (this 
ae ae $4,000,000 
440,000 shares: 
Present Value 


Security: 


1. Aclosed first mortgage on the Company’s 
huge plants in Bruenn, valued at_-_------- $ 4,947,294 





about. -.--...- $6,665,000 2. Agreement not to mortgage any of its 
subsidiary properties. 
Business—International 3. A pledge with the Trustee of the entire 


Free from all reparation charges. 


Distribution of Sales: 


Capital Stock of its 3 subsidiaries valued at. 17.264,706 





Czechoslovakia, Jugo- 4. Net Quick Assets—$1,882 per $1,000 


slavia, Hungary, Ru- 
mania, Austria, Po- 


OS EES oe ene ae ne $6.2 


Din 0550666 0eessneanaceneducweennen 7,527,730 


Great Britain......---- 25.1% 5. Agreement to maintain net quick as- 
Russia - - - - - ------- --- 5.5% sets equal to 150% of the outstanding bonds 
Other Countries_____ ~~~ 13.2% 


of this issue. 





The Company Has Equipped In 
Cities and Countries 
156 Public utilities____105 
340 Electrical Works__.265 15 


Total Value Real Property and other 
Assets $7,435 per $1,000 bond _ _$29,739,730 
360 Machine Factories_.203 12 


140 Mining Industries_132 9 To this amount should be added the proceeds of this bond 
1760 Textile Industries_.490 15 issue. 

480 Flour Mills___._._._.340 13 

280 Paper Mills__.._...270 10 





140 Breweries______--_- 126 8 ° ° 

125 Sugar Refineries...120 6 Consolidated Net Earnings (before taxes and 

280 Chemical Industries 235 7 depreciation): 

141 Leather Factories_. 96 § 

490 Stone Works......380 9 Jan. 1st, 1922 to Dec. 31st, 1924....--_-- $6,900,000 

174 Lumber Mills__--- 160 10 Annual average for the last 3 years_------- $2,300,000 

$10 Water Works_-_--_- 51 7 

199 Miscellaneous..-.-156 12 equal to about 7 times interest and sinking fund charges 

5575 of the present issue of bonds. 

Dividends: 

Companies Operating Under 1915 14¢ 1920 20% 

Brunner Turbine Licenses: corer ececoe= OQ j— $9BVacccececeese= /O 
a iv arenanannud 17% C—O ee 20% 

A. E.G., Berlin; /0 
Siemens-Schuckert, Berlin; RS ey 1 Ve PR ann ee wne eet 177% 
A. Borsig Works, Berlin; iy Se 17% I ee Sa 174%4% 
Krupp (Germania Works), Kiel 1919... ____.. 30% a. stisiw#zaj¥j 17144% 





During 6 years ended 1924 dividends paid amounted to 


Price: $2,060,303, equal to over 50% of present issue. 


9534 and accrued interest 
to yield about 7.90% 


Brunner in its present form has paid dividends unin- 
terruptedly since 1874. 














F. J. LISMAN & COMPANY 


Members New York Stock Exchange 


The above statements, while not guaranteed, are taken from sources believed to be accurate. 
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This entire Loan having been sold, this advertisement appears as a matter of record only. 


Legal for the investment of trust funds, in the opinion of counsel, under 
the laws of the State of New York, upon completion of the building. 


$2,000,000 
Fifth Avenue and 28th Street Realty Co., Inc. 


First Mortgage 644% Sinking Fund Gold Loan 


(Closed Mortgage) 


Dated Nov. 25, 1925 Interest payable from Nov. 15, 1925 Due Nov. 15, 1945 


Interest payable May 15 and November 15 in New York City without deduction of Normal Federal Income Tax up to 2%. Pennsyl- 
vania and Connecticut 4 mills taxes, Maryland 4% mills tax, District of Columbia and Michigan 5 mills taxes and Massachusetts 
Income Tax up to 6% will be refunded upon appropriate request. Participating Certificates in denominations of $1,000. $500 and 
$100, with interest warrants attached, registerable as to principal. Redeemable in whole or in part on 30 days’ notice on any inter- 
est date at 103 and interest up to and including November 15, 1935; at 102 and interest thereafter up to and including November 15, 
1939; at 101 and interest thereafter up to and including November 15, 1943; and at 100 and interest thereafter. 


UNITED STATES MORTGAGE & TRUST CO. OF NEW YORK, MORTGAGEE. 


Semi-annual Sinking Fund payments commencing May 15, 1928, are provided to retire 
$50,000 Certificates annually. 





The Fifth Avenue and 28th Street Realty Co., Inc., has filed a letter with us regarding this loan, and has sum- 
marized the letter as follows: 


This loan will be secured, in the opinion of counsel, by a closed first. mortgage on the South 
East corner of Fifth Ave. and 28th St., New York City, fronting 86 feet 10 inches on Fifth 
Avenue and 125 feet on 28th Street (an irregular plot containing approximately 11,100 square 
feet), and a modern 24-story, store, office and loft building to be erected thereon. 

The site, according to real estate authorities, is one of the most advantageous and desirable 
locations in New York City for its purpose. 

The building will be modern, fireproof, sprinklered, and built of steel, stone and brick. It 
will have an estimated total net rentable area of approximately 225,000 square feet. 

The proceeds of the loan will be used as part payment for both the cost of the land and the 
cost of the construction of the building. So much thereof as is to be applied to the construc- 
tion cost will be deposited with the United States Mortgage & Trust Co. and will be advanced 
from time to time against the cost of the work, on certificates of construction to specified 
stages, as certified to by Dwight P. Robinson & Co., Inc., Engineers, who will, in the interest 
of the Certificate holders, supervise construction for the Mortgagee. It is expected that 
the building will be ready for occupancy not later than December 1, 1926. 

The Company is to furnish a bond of the National Surety Company and other surety com- 
panies guaranteeing the completion of the building, free and clear of liens. 


Appraisals have been furnished as follows: 
Land alone: 
Brown, Wheelock: Harris, Vought & Co., Inc $1,075,000 
Land and building upon completion: 
Charles F. Noyes Company $3,018,925 
Thoens & Flaunlacher, Inc 3,034,624 
Based on these appraisals, the loan will be outstanding at about 66%. 
Charles F. Noyes Company and Thoens & Flaunlacher, Inc., have estimated probable 
rentals, and the averages of these estimates are as follows: 
Annual gross rentals $451,020 
Expenses (including vacancies, taxes and operating) 148,851 





Net Annual Income Estimated $302,169 


This estimated net annual income is equivalent to about 2 1-3 times the $130,000 maximum 
annual interest requirements on these Certificates. 





We offer these Certificates when, as and if issued and received by us, and subject to the approval of counsel. Delivery will be made 
in the form of Temporary Certificates exchangeable for Definitive Certificates when ready. 


Price 100 and interest, te yield 644% 





HAYDEN, STONE & Co. 
WILLIAM R. COMPTON Co. BROOKE, STOKES & Co. 


The statements herein are not guaranteed but are based upon information which we believe to be accurate and reliable. 
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New Issue 


$6,500,000 
11 West 42nd Street, Inc. 


NEW YORK CITY 
First Mortgage Leasehold Sinking Fund 64% Gold Bonds 


To be dated November 1, 1925 


Interest payable May 1 and November 1. 
principal. 


(CLOSED MORTGAGE) 


To mature November 1, 1945 


Coupon bonds in denominations of $1,000, $500 and $100, with provision for registration of 
Redeemable on any interest date as a whole or in part by lot on thirty (30) days’ published notice, at 105 and interest to 


and including November 1, 1930; thereafter at 104 and interest to and including November 1, 1935; thereafter at 103 and interest 


to and including November 1, 1940; thereafter but before maturity at 101 and interest. 


for normal Federal income tax not in excess of 2%. 


Interest payable without deduction 


Pennsylvania, Connecticut and California 4 mills taxes, Maryland 


4% mills tax, District of Columbia, Kentucky and Michigan 5 mills taxes and Virginia 54 mills tax on the principal 
and Massachusetts 6% income tax on the interest refunded upon proper application. 


A semi-annual sinking fund, beginning November 1, 1927, is calculated to retire over 
three fourths of the issue by maturity 





MANUFACTURERS TRUST COMPANY, NEW YORK, Trustee 





Walter J. Salmon, Esq., who will be President of 11 West 42nd Street, Inc., has summarized as follows his letter to the 
bankers to which reference is made for further details and representations regarding this issue: 


Location: The site of the proposed 11 West 42d Street 
Building faces the New York Public Library and 
Bryant Park, and is approximately 200 feet from the 
corner of 42nd Street and Fifth Avenue, which, ac- 
cording to records, is the center of the greatest con- 
centration of vehicular traffic in New York. 

11 West 42nd Street, Inc., to be incorporated under the 
laws of New York, is to acquire the leasehold estates in 
the properties comprising Nos. 11-27, inclusive, West 
42nd Street and Nos. 18-30, inclusive, West 43rd 
Street, having a frontage of 191 feet 8 inches on 42nd 
Street and running through the block 200 feet 10 inches 
to 43rd Street, on which there is a frontage of 
150 feet. 


The Building: Upon this site the corporation proposes 
to erect a 30-story retail store and office building of the 
most modern type of steel and concrete fireproof con- 
struction, with stone, brick, and terra cotta exterior. 
The building is to be erected from plans by Messrs. 
York & Sawyer, architects, who designed the Federal 
Reserve Bank Building, the Pershing Square Building, 
and other important New York business structures. 
It is to have about 576,280 square feet of net rentable 
floor space, including street level retail store space 
aggregating 312 lineal feet on the 42nd and 43rd Street 
frontages. The arcade which has been planned con- 
necting 42nd and 43rd Streets should become an im- 
portant thoroughfare in New York as there are now 
passageways providing a continuous route from 43rd 
Street to 45th Street parallel to Fifth Avenue. Con- 
struction of the building will be supervised for the 
Bankers by the J. G. White Engineering Corporation. 


Security: As security for these bonds the Trustee will 
have a closed first mortgage on the leasehold estates 
comprising the site of the proposed building and, 
pending the erection of the building, will hold the pro- 
ceeds of the sale of these bonds to be disbursed under 
the restrictive terms and pfovisions of the mortgage. 
Policy of title insurance is to be issued by the Title 


Guarantee & Trust Company, New York, insuring the 
validity of the mortgage. 

Brown, Wheelock: Harris, Vought & Co. have ap- 
praised the leasehold estates, with the proposed build- 
ing when completed, at $11,000,000. The bonds will, 
therefore, be outstanding in an amount equal to 59.09% 
of this appraised valuation. 


Earnings: Brown, Wheelock: Harris, Vought & Co. 
have estimated the annual net income of the proposed 
building when completed, after deducting real estate 
taxes, ground rent, operating expenses, and an allow- 
ance of 10% for vacancies, at $1,232,976, available for 
depreciation and interest. This sum is equivalent to 
approximately three times maximum annual interest 
requirements on this issue of bonds and over twice the 
average annual charge for sinking fund and interest 
combined. 


Management: The control and management of the 
building is to be in the hands of the Walter J. Salmon 
organization, which consists of architectural, engineer- 
ing, construction, rental, accounting, collection, and 
legal departments, numbering over 75 employees, and 
specializing in the buying, leasing, improving, and 
managing of midtown New York real estate. This 
organization operates and manages more than 25 
separate parcels of midtown property with a gross rent 
roll of over $3,500,000 which include four corner plots 
on 42nd Street. Two of these are at the intersection of 
Sixth Avenue and 42nd Street, and two at the intersec- 
tion of Fifth Avenue and 42nd Street, the latter being 
undoubtedly among the best known and most viluable 
locations in the world. The holdings on42nd Street 
alone between Fifth and Sixth Avenues comprise ap- 
proximately half the entire north frontage of this 
important block. 

The leaseholds of the site of the proposed 11 West 42nd 
Street Building were acquired prior to the tremendous 
increase in importance of this locality as a business and 
shopping district, and before the large appreciation in 
values consequent thereto. 


Price 100 and Interest 


These bonds are offered when, as and if issued and accepted by us, and subject to the approval of Messrs. Beekman, Bogue, Clark & Griscom, 
New York, for the Bankers, and of Herbert P. Luce, Esq., for the company 





Redmond & Co. 


Manufacturers Trust Company 


Blair & Co:, Inc: 
Pearsons-Taft Cempany 


This information while not guaranteed is taken from sources which we believe to be accurate and reliable. 
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All of these bonds having been sold, this advertisement appears as a matter of record only 


New Issue 


$1,000,000 
Ducktown Chemical and [ron Company | 


First (Closed) Mortgage 7% Ten Year Sinking Fund Gold Bonds | 


Dated November 1, 1925 Due November 1, 1935 
| 


Interest payable May 1 ard November 1 in New York and Chattanooga, without deduction for normal Federal Income Taz not in ercess of 2%. Callable 


on the first day of any month in whole or in part at a premium of % of 1% for each year of unerpired term. Coupon Bonds in denominations 
| of $1,000 and $500, registerable as to principal. 








The Company agrees to refund, upon application within sixty days after payment, personal property tax paid by 
residents of Pennsylvania and Connecticut, not exceeding four mills, and of Maryland not exceeding four and 
one-half mills, and Massachusetts income tax not exceeding 6° per annum on income derived from these bonds. 


New York Trust Company, New York, Trustee | 
| 
| 


CAPITALIZATION 
, (Upon completion of the present financing) 
Authorized Outstanding 
First Mortgage 7°; Sinking Fund Gold Bonds (Closed Issue $1,006,000 $1,000,000 
Seven Per Cent. Cumulative Preferred Stock $1,500,000 $250,000 


Common Stock (No Par Value) =a ' 60,000 shares 60,000 shares 


Further information in regard to this issue ia contained in a letter of Mr. W. F 


we summarize as follows: 


COMPANY: The Company is engaged in the mining and smelting of copper ores and in the manufacture of sulphuric acid. 


are located in the Ducktown Basin, Polk County, in 
| 


. Lamoreauz, Vice-President and General Manager of the Compar y, which 


The properties 
outheastern Tennessee, one of the oldest recognized copper districts in the 
United States, and comprise approximately 7,000 acres of land entirely owned in fee simple, together with fully equipped minesiand plants, located | 
on the Blue Ridge Division of the Louisville & Nashville Railway. 


Annual production for many years has been normally in excess of 5,000,000 pounds of copper and approximately 50,000 tons of 60° Baume sulphuric | 
acid. 


| The Company will proceed immediately with the construction of a roasting and sintering plant for the recovery of the high iron content present in 

| the ores. The estimated recovery of this iron will be 45,000 tons per annum. In addition to giving the Company the added advantage of another | 
| major product the new plant wil enable the Company to materially increase its production of sulphuric acid. 

| 


A ready market is assured for the Company's three products which, although recovered in one connected operation, are utilized by varied industries. 


Upon the completion of the new iron sintering plant on or about August 1, 1926, the production of copper will assume a less important role in the 
Company's activities. 


PURPOSE: The proceeds from the sale of these bonds, together with the proceeds from the sale of $250,000 par value of its preferred stock, 


will provide funds for the liquidation of the Company’s present indebtedness, provide for the erection of its iron sintering plant, 
and furnish adequate working capital. 


SINKING FUND; The mortgage will provide for a primary sinking fund beginning May 1, 1927, sufficient to retire at least $390,000 principa 
amounj of bonds before maturity. In addition thereto, a supplemental sinking and improvement fund will provide for | 
either the further retirement of bonds, the acquisition of additional property or extensions, betterments and improvements to present property. 


SECURITY; These bonds will be, in the opinion of counsel, secured by a first closed mortgage on all of the physical property of the Company. 
The replacement value of the physical property and the value of the proven ore reserves, based upon present market prices 


determined by independent engineers, is in excess of $5,000,000 or 5 


, as 
5 times the total bonded indebtedness. 


EARNINGS: Net earnings applicable to interest charges and depletion for twenty years ended December 7th, 1924, averaged $227,757 per | 
annum, exclusive of administrative expenses of the Company’s offices in London. | 
| 


] 
Earnings for the period from December 8, 1924, to October 31, 1925, available for interest charges and depletion, amounted to $112,130.72, at the 
rate of over 134 times interest requirements on this issue. 


Messrs. Whitaker & Schlereth, independent engineers, estimate that the operation of the iron sinter plant, together with the accompanying increased | 


production of sulphuric acid, based upon figures well below present market values of products, will increase net earnings to over $315,000 per annum, 
or more than 414 times interest charges on the above issue. 


| 
” ’ ° 9 ° " | 
The books and accounts of the Company have been audited and the balance sheet and statement of earnings used herein have been prepared by Messrs. Searle, | 
Oakey & Miller, of New York. 


The properties, including ore reserves, have been appraised by Messrs. Whitaker & Schlereth, of New York. 


The Trust Indenture and all legalities will be passed upon’for us by Mr. Garrett A. Brownback, of New York, and by Messrs. M iller, Miller & 


Martin 
of Chattanooga, Tennessee. Titles will be passed upon by Mr. D. L. Grayson, of Chattanooga, Tennessee. 


It is expected Interim or Trust Receipts will be ready for delivery on or about December 15, 1925. 


We offer these bonds when, as and if received by us, subject to the approval of counsel, together | 
with a bonus of five shares of common stock with each $1,000 bond. 


Price 100 and accrued interest, to yield 7% | 
PASK & WALBRIDGE 


FOURTEEN WALL STREET 
NEW YORK CITY 


| CHATTANOOGA 
FIRST SECURITIES COMPANY SAVINGS BANK & TRUST CO, 


| 
| CHATTANOOGA, TENN. CHATTANOOGA, TENN. 
| 
| 

















The information contained in this advertisement upon which we have based our purchase of this issue 
of bonds, has been obtained from sources which we consider reliable but is not guaranteed by us. 


ett Bile namics esgic tte ia Biba —— 




















Dec. 5 1925.] THE CHRONICLE xxvil 








Ftnancial 


are BPD PBLD DLL LLL LL LLL LLL LLL OO EEeEeeEeaSaSeseawesSs a ss 








NONLIN NE PEP EA 











Subscriptions having been received in excess of the amount of this offering, this advertisement appears only as a matter ofrecord. 


New Issue December 3, 1925. 


25,000 Shares 


International Projector Corporation 
$7 Dividend Preferred Stock | 





This Preferred Stock, of no par value, is entitled to receive cumulative dividends at the rate of $7 per share per annum, payable on the first 
days of January, April, July and October, before dividends are paid on the Common Stock, and has priority in liquidation or dissolution up 
to $100 per share, together with all dividends accrued or in arrears, plus a premium of $15 per share, if such liquidation or dissolution be 
voluntary, before any distribution shall be made to the holders of Common Stock. Callable as a whole, or in part by lot or pro rata, at 
$115 per share, plus all dividends accrued or in arrears thereon up to the time of redemption. The Preferred Stock has no voting power, 
except when the dividends to the extent of $7 per share are in arrears and in such case shall be entitled to elect the majority of the Board 
of Directors. Provision has been made for an adequate Sinking Fund. The issue of additional Preferred Stock is restricted by charter 
provision. No Preferred Stock in excess of the 25,000 shares now offered may be issued unless the net earnings of the Corporation, as defined 
in the charter, for the preceding twelve months are at least four times the total annual dividend requirements of all the Preferred Stock, 
including the additional amount proposed to be issued. Shares are full paid and non-assessable. 


CAPITALIZATION 

(Giving effect to present financing) Authorized Outstanding | 

$7 Dividend Preferred Stock, No Par Value________ _..... 60,000 shs. 25,000 shs. 

Cosma Bene, Fee FOP Vite ds ho cidws baeatecndecs ceeded 200,000 shs. 200,000 shs. 
THE CORPORATION HAS NO FUNDED DEBT. 


TRANSFER AGENT: REGISTRAR: 
The Equitable Trust Company of New York. The €hase National Bank of the City of New York. 











Mr. B. A. Squire, Vice-President, International Projector Corporation, has summarized his letter of November 24, 1925, to us as follows: 


Organiza tion: International Projector Corporation is incorporated under the laws of the State of Delaware and has acquired ,or 
will acquire immediately, the entire business and assets of the Nicholas Power Company, Inc., and The Precision 
Machine Company, Inc., both located in the City of New York, and the Acme Motion Picture Projector Company, located in the City of 
Chicago, all leading manufacturers and distributors of motion picture projector machines, accessories and other machines pertaining to this 
industry. These corporations have been active in the industry since 1907, 1913, 1916, respectively. 





| Business: The Power, Simplex and Acme Motion Picture Projector machines, which are manufactured in the respective plants of 
the Corporation, are the most widely known in the industry. ‘These machines are sold in every part of the world. The 
principal business of the Corporation is the manufacture of Motion Picture Projecting Machines and accessories for theatres, schools, 
churches, lodges and industries. There is a steady and substantial revenue from spare parts and repairs. There are approximately 
19,000 Motion Picture Theatres in the United States alone, and the average number of machines per theatre is 2.9 Most of the best 
known theatres in the larger cities use 4 or 5 machines. The Corporation supplies a large part of the Motion Picture Projector Machines 
used in the theatrical field, and the number of machines sold to schools for the showing of educational film is constantly increasing. 











Assets: The net assets of the International Projector Corporation, exclusive of good-will, as appraised by Mr. William D. Pence, 
Consulting Engineer, formerly chief engineer of the Interstate Commerce Commission, together with the equity in real estate 
and buildings as appraised by Mr. B. K. Read of New York and Chicago, are in excess of $4,700,000, or about $188 per share of Preferred 
Stock issued. Nicholas Power Company, Inc., The Precision Machines Company, Inc.,and Acme Motion Picture Projector Company are 
well known in the industry and have built up a valuable good-will, which has been acquired by the International Projector Corporation. 
This good-will is carried on the books at the nominal figure of one dollar. 





Earnings: The combined earnings of the Nicholas Power Company, Inc., The Precision Machine Company, Inc., and the Acme 
Motion Picture Projector Company, all the assets and good-will of which have been acquired by the International Pro- 
jector Corporation, have been as follows: 
9 Months Ended 
Year ended December 31— 1922 1923 1924 Sept. 30 1925 
Phas ctcecekenewdembedheowh swe $1,619,004.27 $2,067,747.17 $2,326,465.83 $1,485,549.62 
Manufacturing, Sales and Ad- 


ministration Expenses_-_--.--- 1,332,816.80 1,698,233.84  1,735,577.18 973,700.57 





|! eee $286,187.47 $369,513.33 $590,888.65 $511,849.05 
Other Income __________- 12,743.10 9,876.89 14,630.64 21,059.76 





Total Income Before Interest, 
Depreciation, Taxes, &c__._ $298,930.57 $379,389.22 $605,519.29 $532,908.81 
Annual dividend requirement for 25,000 shares $7 Dividend Preferred Stoek is $175.000. 


General: The Motion Picture industry has developed during the last ten years to the fifth largest industry in the United States, 
———— and with the continued improvement in the quality of theatrical and educational film, the projection apparatus for showing 
this film has become of major importance. At the present time about 50,000 machines are in use in theatres. Approximately 20,000 
schools have adopted Visual Education taught by the use of educational film necessitating the use of projector machines. This use is 
constantly increasing by reason of the persistent effort of progressive educators who are securing more and better educational! film each 
year. The Simplex, Power and Acme machines are the leaders in this industry and are now manufactured and sold by the International 
*rojector Corporation. 





The information contained herein, while not guaranteed, has been obtained from sources which we believe to be reliable. 


$7 Dividend Preferred Stock included in this offering will be deliverable in the form of Preferred Stock Allotment Certificates of 
the Corporation, Under the terms of the Allotment Certificates there will be delivered with each share of Preferred Stock, one 
share of Common Stock, and Certificates for Preferred Stock and Certificates for Common Stock will be deliverable upon surrender 
of the Allotment Certificates on or after December 10, 1926, or earlier at the option of the Corporation, Such Allotment Certifi- 
cates will provide for payment to the holders of dividends on the stock called for thereby. 





All legal matters in connection with the issuance of this stock are subject to approval by Messrs. Davisson & Manice, New York City, for 
the Bankers, and Messrs. Maycr, Meyer, Austrian & Platt, and O. E. Koegel, Esq., Chicago, for the Corporation. All legal matters in 
connection with patents are subject to approval by Paul Carpenter, Esa., of Chicago, Illinois 


received hy us and sub, ect to the approval of counsel and to prior sale. 





Price per share of Preferred Stock $100 and Accrued Dividend, Yielding 7% 


| 
| This stock is offered in the form of Preferred Stock Allotment Ce:tificates for delivery if, as and when issued and 
' 
] 
| 
| 
| 


PYNCHON & CO. 
WEST & CO. W. S. HAMMONS & Co. 
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New Offering 








$2,000,000 


Kentucky Utilities Company 


First Mortgage Lien 5!4% Gold Bonds, Series F 


Due October 1, 1955 


Price 9814 and Interest, yielding about 5.60% 


Dated October 1, 1925. Interest payable April 1 and October 1 without deduction for normal Federal Income Taxes 
now or hereafter deductible at the source, not in excess of 2%. Coupon bonds in interchangeable denominations of 
$1,000, $500 and $100 registerable as to principal only. Redeemable as a whole or in part upon 30 days’ published 
notice at the following prices and accrued interest: To October 1, 1935, at 105; on and from October 1, 1935, to Octo- 
ber 1, 1945, at 103; on and from October 1, 1945, to October 1, 1950, at 10214; on October 1, 1950, at 102 and thereafter 
at 102 less % of 1% for each full year elapsed after September 30, 1950. Subsequent to September 30, 1954, they are 
redeemable at par. The Company will agree to reimburse the holders of Series F Bonds if requested within 60 days 
after payment for the Pennsylvania and Connecticut 4 Mills and Maryland 44 Mills Taxes, and for the District of 
Columbia Personal Property Taxes not exceeding 5 Mills per dollar per annum, and for the Massachusetts Income 
Tax on the interest of the Bonds not exceeding 6% of such Interest per annum. . 


For detailed information regarding the Company and these bonds, attention is directed to a letter of 
Mr. Harry Reid, President of the Company, from which the following is summarized: 


Business: The Kentucky Utilities Company Earnings: Gross and net earnings before de- 
with its subsidiaries serves 114 communities preciation for the year ended September 30, 








with one or more classes of public utility service. 
Electric light and power are supplied to 114 
communities, 17 are supplied with ice, 8 with 
water, 4 with gas and 1 with street railway 
service. The company has recently acquired 
control of the Paducah Electric Company 
which company supplies public utility service 
in the city of Paducah, Kentucky. A super- 
power line will be built from Paducah to the 
western Kentucky coal fields where it will 
connect with the Company’s extensive trans- 
mission system operating in that section. 


Security: The First Mortgage Lien Bonds in 
the opinion of counsel, are secured by a direct 
first mortgage upon all the fixed properties, 
rights and franchises now owned by the 
Company and no bonds may be issued on 
account of the acquisition of additional prop- 
erty unless the mortgage shall be a first lien 
thereon. They are further secured by a first 
lien on the fixed properties, rights and 
franchises of the Electric Transmission Com- 
pany of Virginia through the pledge of all 
the First Mortgage Bonds and all the capital 
stock (except directors’ qualifying shares) of 
that Company now or hereafter outstanding. 


1925, were $4,218,909 and $1,987,055 re- 
spectively, as compared with annual interest 
charges on the First Mortgage Lien Bonds 
to be presently outstanding of $756,120. 


The following statement for the past six 
calendar years clearly indicates the growth 
of the Company: 

Gross Earnings Net Earnings Customers 


Year Ended (Inel. Other (Before Electric and 
December 31 Income) Depreciation) Gas Services 


1919 $1,504,570 $525,909 15,391 
1920 1,914,513 609,990 17,530 
1921 2,118,354 758,445 19,365 
1922 2,284,895 907,531 21,783 
1923 2,949,419 1,384,386 24,256 
1924 3,686,436 1,628,668 35,802 


During the above period gross earnings in- 
creased 145%, net earnings 209%, number of 
gas and electric customers 132%, and kilowatt 
hours output 118%. 


Control: All of the Common Stock of the Ken- 


tucky Utilities Company is owned or con- 
trolled by the Middle West Utilities Com- 
pany, Mr. Samuel Insull, Chairman and Mr. 
Martin J. Insull, President. 


A circular fully descriptive of the issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED : 


These bonds are offered for delivery if, as and when accepted by us, and subject to approval of counsel. Definitive bonds wil! 
be ready for delivery on or about December 11, 1925. All statements herein are official or based on information which we 
regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, December 3, 1925. 
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All of this stock having been sold, this advertisement appears as a matter of record only. 





New Issue 





60,000 Shares 


New York Canners, Inc. 


$6 Cumulative Convertible Preferred Stock 
(Without Par Value) 


Authorized and to be presently outstanding, 60,000 Shares. Preferred as to cumulative dividends at the rate of $6 per share per ansum, 
payable March 1, June 1, September 1 and December 1. Dividends will accrue from December 1, 1925. Redeemable as a 
whole er in part on any dividend date upon 60 days’ notice at $100 per share and accrued dividends. Preferred 
at $100 per share and accrued dividends in case of liquidation or dissolution of the Company. 


Transfer Agent: Registrar: 
InviING Banx-CoL_umBia Trust COMPANY NATIONAL BaNK OF COMMERCE IN NEw YORK 
New Yorx City New York City 


Convertible, share for share, into Common Stock at any time on and after December 1, 1927, 
but only for 30 days after first publication of notice of redemption. 


THE COMPANY HAS NO FUNDED DEBT 


ee ie 


Capitalization 
(After giving effect to present financing and capital readjustment) 


Authorized Outstanding 
$6 Cumulative Convertible Preferred Stock 
; (Without Par Value) 60,000 shs. 60,000 shs. 
Common Stock (Without Par Value) 250,000 shs.* 123,584 shs. 


*Including 60,000 shares reserved for conversion of Preferred Stock and 6,179 shares 
representing stock dividend of 5% payable to the Common Stock December 31, 1925. 


From his letter to us, Mr. John M. Prophet, President of the Company, summarizes as follows: 


Company: New York Canners, Inc., was organized in 1919 as a consolidation of severa: of the oldest canners 
~~~ of fruits and vegetab.es in the country. In 1923 the Company acquired the entire common stock 
of The T. A. Snider Preserve Company, which common stock will represent, after this financing, that company’s 
only outstanding security. 


Business: The Company (including subsidiaries) is the largest packer and distributor of vegetables, fruits 
——————~_ and jams in the United States, outside of California, and through its principal subsidiary, manu- 
factures and distributes the nationally known Snider brands of catsup and chili sauce. The Company’s products 
have a long-established reputation for thigh quality and excellence and are marketed principally under the widely 
advertised Snider, Lily of the Valley, Burt Olney and Flag labels. 


Assets: The Company estimates that its consolidated balance sheet at December 31, 1925, will show total 
~~ net tangible assets of over $10,000,000, equivalent to more than $165 per share of Convertible Pre- 
ferred Stock. Net current assets alone are estimated in excess of $5,100,000 compared with approximately 
$3,500,000 at the end of 1924 and $2,700,000 in 1923. 


Earnings: The consolidated net profits of the Company and its subsidiaries, after interest, depreciation, 
————~"— and Federal taxes, for the past three calendar years averaged $880,642, or more than 2.4 times the 
annual dividend requirements of this issue of Preferred Stock. Such net profits for the calendar year 1925 are 
estimated in excess of $925,000 before deducting approximately $175,000 of The T. A. Snider Preserve Com- 
pany’s extraordinary advertising expense, benefits from which have not yet been recéived. 


Common Stock: The Common Stock of the Company, into which this issue is convertible, enjoys an active 
market on the New York Stock Exchange, having ranged in the past three years from a low 
ef 23 to a high of 74% in November, 1925. 





Purpose of Issue: The proceeds of this issue will be used in the redemption of an aggregate face amount of 
$3,331,200 prior securities of the Company and The T. A. Snider Preserve Company and 
to increase the working capital of New York Canners, Inc., by more than $1,000,000. 





We offer this stock when, as ard if issued and received by us, subject to the approval of our counsel, Messrs. Cotton & 
Franklin, New York. It is erpected that temporary stock certificates will be ready for delivery on or about December 15, 1925. 


The Company has agreed to make application in due course to list this Preferred Stock on the New York Stock Exchange. 


Price $85 per share and accrued dividend 
Yielding over 7% 


White, Weld & Co. 


This information and these statistics are not guaranteed, but hare been obtained from sources we believe to be accurate. 
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New Issue $10,500,000 
SAVOY-PLAZA CORPORATION 


First (Closed) Mortgage Fee and Leasehold Twenty-Year Sinking Fund 
6% Gold Bonds 


Dated December 1, 1925 Due December 1, 1945 

Interest payable June 1 and December |] at the office of Blair & Co. in New York City without deduction for any normal Federal Income 
Tax up to 2%. Pennsylvania, Connecticut, Maryland, California and Kentucky personal property tax not exceeding 5 mills per annum, 
Virginia personal property tax not exceeding 5% mills per annum and Massachusetts income tax on interest not exceeding 6% of such 
interest, refundable. Callable as a whole at any time or in part on any interest date on 30 days notice at 105 and interest if redeemed on 
or before December 1, 1926 and thereafter at 105 and interest less of 1% for each year or fraction thereof elapsed after December 1, 1926. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 


The following information has been summarized by Mr. Wm. Childs, President of Savoy-Plaza Corporation, 
from his letter dated November 24, 1925: 

SAVOY-PLAZA CORPORATION is organized under the laws of New York. The controlling interest in 
the Preferred and Common Stock of the Corporation to be presently outstanding will be acquired by 
United States Realty & Improvement Co. and by Childs Co. The same Companies will also acquire in 
the first instance 80% of the 7% Junior Mortgage Bonds to be presently outstanding. United States 
Realty & Improvement Co. with a share capitalization quoted at present at about $40,000,000, owns or 
controls through subsidiaries the Plaza Hotel and various other properties in New York City. Childs Co., 
with a share capitalization quoted at present at about $28,000,000, owns and operates directly or through 
subsidiarics one of the largest and best known chains of restaurants in the United States. 


Savoy-Plaza Corporation has acquired the real estate and leasehold covering together the entire block on 
Fifth Avenue between 58th and 59th Streets, New York City, and extending 150 feet on each street. 
The plot embraces approximately 30,000 square feet of which about 2-3 is owned in fee and 1-3 held under 
lease. Upon this site, which is one of the most desirable in New York for a residential hotel, it is proposed 
to erect a 29-story hotel of the most modern design and construction, containing about 872 guest rooms 
in addition to shops, vaults, restaurants, ball room and other public rooms. 


The hotel will be constructed by George A. Fuller Company according to plans prepared by Messrs. McKim, 
Mead & White, architects, and its completion in accordance with such plans will be guaranteed by United 
States Realty & Improvement Co., the net worth of which company as shown by its consolidated balance 
sheet as of October 31, 1925, amounted to over $33,000,000. 

SECURITY: The First Mortgage Bonds will be secured, in opinion of counsel, by a first closed mortgage 
upon the land owned in fee and the leasehold estate and the building to be constructed thereon. The 
value of the mortgaged properties upon completion of the building in accordance with architects’ plans 
has been appraised by Albert B. Ashforth, Inc., at $15,000,000, and by Messrs. Pease & Elliman at 
$15,004,500. 

The Preferred and Common Stocks of Savoy-Plaza Corporation, together with the 7% Mortgage Bonds, 
will represent an actual paid-in cash equity of approximately $5,395,000 junior to the First Mortgage 
Bonds. 

The term of the lease covering the leasehold property commenced August 1, 1922, and extends with two 
renewals to April 30, 1963, and is subject to the right of the lessor to mortgage within certain limitations 
the fee of the leased land. 

CAPITALIZATION to be outstanding after giving effect to the financing contemplated for the completion 
of this project, will be substantially as follows: 

First (Closed) Mortgage Fee and Leasehold 20-Year Sinking Fund 6° Gold 

Bonds (this issue) . on _. $10,500,000 
Twenty-Year 7% Mortgage Bonds (Subordinate to First Mortgage 2,500,000 
7% Cumulative Convertible Preferred Stock ($100 par) 4,000,000 
Common Stock (no par value) approximately ice ce weaned 100,000 shares 


MANAGEMENT: ‘The new hotel will be under the management of the Plaza Operating Company, which 
owns and operates the Plaza Hotel and its long record of highly successful operation of that property will 
insure for the new hotel an experienced and efficient management. Based on statements prepared by Mr. 
Fred Sterry of the Plaza Hotel and by Mr. Charles Wilson of the Park Lane, it is conservatively estimated 
that the net earnings of the completed enterprise after all operating expenses, depreciation, taxes and proper 
allowance for vacancies, will be in excess of $1,500,000 per annum available for interest and Federal taxes, or 
the equivalent of about 2% times the maximum annual interest charges on the First Mortgage Bonds. 

SINKING FUND: The mortgage will provide a semi-annual sinking fund commencing March 1, 1930, 
operate by purchase or call, sufficient to retire $5,500,000 principal amount of First Mortgage Bonds 
»y maturity. 





It is expected that application will be made in due course to list these bonds on the New York Stock Exchange. 


All offerings are made ‘‘when, as and if” issued and accepted by us and subject to approval of all legal proceedings by our counsel. 
Interim receipts or temporary bonds will be deliverable in the first instance. 





Price 100 and accrued interest 


Blair & Co., Inc. Halsey, Stuart & Co. 


INCORPORATED 


The Equitable Trust Co. Graham, Parsons & Co. 


of New York 


The statements presented above, while not guaranteed, have been obtained from sources which we believe to be reliable. 
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NEW ISSUE 


To be dated November 1, 1925 


Sinancial 


$6,000,000 
Penn-Ohio Edison Company 


Six Per Cent. Gold Debentures, Series A 


These Debentures will be accompanied by Option Warrants in the ratio of twenty Warrants to each $1,000 
Debenture. Each of these Warrants will entitle the holder to purchase one share of the Common Stock of 
the Company at any time at $25 per share up to and including November 1, 1935, and these Debentures 
will be accepted at their principal amount and accrued interest in lieu of cash if payment for such stock. 






To be due November 1, 1950 


The Company will agree to pay interest without deduction for the normal Federal Income Tax up to but not exceeding 2% per annum. 


Pennsylvania and Connecticut Four Mills Tax and Massachusetts Income Tax not exceeding 6% per 


annum refundable upon application within sixty days after payment. 





Mr. R. P. Stevens, President of the Company, makes the following summary in connection with these Debentures: 


Business Penn-Ohio Edison Company controls a group of companies supplying the entire electric 


and 
Territory 


Purpose 


of Issue 


Earnings 


Equity 


Allilegal matters in connection with the issuance of these Debentures will be passed upon by Messrs. Winthrop & Stimson 


power, light and railway services in an important industrial district of eastern Ohio and 
western Pennsylvania. The population of the territory served, which includes the cities of 
Youngstown and Salem, Ohio, and Sharon, New Castle and Farrell, Pa., is estimated at 
over 410,000. More than 90% of the Net Earnings is derived from electric power and light 
business. 


The proceeds from the sale of these Debentures will provide funds for the retirement of the 
$3,250,000 Secured 614% Gold Notes of the Company and certain funded indebtedness of 
subsidiary companies, and for other corporate purposes. 
PENN-OHIO EDISON COMPANY AND SUBSIDIARY COMPANIES 
Consolidated Statement for the 12 Months Ended September 30, 1925 


Gross Earnings_-_-_-_-_-. a eae ee ee eddie itu _...-.$10,951,100 
Operating Expenses and Taxes______________ == eee 7,216,687 
Ee ee eer ea ee ee a ee ee eee, $3,735,413 


Interest and dividends on securities of subsidiaries held by public* 2,052,669 
Balance available for interest charges of Penn-Ohio Edison Com- 
rs er SS CEs occu ob ccounnescnbaecensssennnncsans $1,682,844 
Annual interest charges on 6°;, Gold Debentures, Series A______ 360,000 
*Not including dividends paid on Pennsylvania-Ohio Electric Company Preferred Stock 
now owned by Penn-Ohio Edison Company. 
Earnings, as above, for the twelve months ended September 30, 1925, exceeded 4% times 
the annual interest requirements on this issue of Gold Debentures. 


These $6,000,000 6% Gold Debentures, Series A, will be followed by $4,192,200 7% Prior 
Preference Stock, $6,359,500 6°, Preferred Stock and 248,240 shares of no par value Com- 
mon Stock. The value of the physical properties of the subsidiary companies, based largely 
on independent appraisals, is in excess of $63,000,000. Deducting the face amount of 
bonds and stocks of subsidiary companies outstanding with the public, leaves an equity 
value in excess of $20,000,000 applicable to these Debentures. 





of New York, and Messrs. Kellogg, Emery, Inness-Brown and Cuthell of New York. 


These Debentures, with accompanying Option Warrants, are offered when, as and if issued and received 





by us and subject to approval of proceedings by counsel 


at 96% and accrued interest, to yield over 6.25% 


Delivery will be made in the form of Interim Receipts, exchangeable for Debentures in 
temporary or permanent form and Option Warrants in permanent form, in the ratio 
of,20 Warrants to each $1,000 Debenture, when, as and if received by the Trustee. 


Eastman, Dillon & Co. 








Bonbright & Company 


Incorporated 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


Harper & Turner 
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New Issue 





Exempt from all Federal Income Taxes 


$14,825,000 
CITY OF LOS ANGELES, CALIFORNIA 


414% and 434% Bonds 


$7,325,000 414% Bonds maturing serially 1926 to 1965, inclusive 
7,500,000 434% Bonds maturing serially 1926 to 1965, inclusive 


Principal and semi-annual interest payable in New York or Los Angeles at the option of the holder. Coupon 
bonds in the denomination of $1,000, registerable as to principal and interest. 


Legal Investment for Savings Banks in New York, Massachusetts 
and other States 





FINANCIAL STATEMENT 
(as officially reported) 


Valuation as a basis for taxation* ae er taki ale Sa $2,935,085,242 
Total Bonded Debt, including this issue______________________-... 124,103,275 
Water Bonds ; $37,776,200 
Sinking Funds , 6,564,293 
Net Bonded Debt 79,762,782 


Population 1920 Census—576,673 Estimated Population, 1925—1,125,000 


* For purposes of taxation, taxes are levied on not to exceed 50% of the above valuation. 


In addition to the above indebtedness, the net indebtedness of the co-extensive districts of the 
County and City of Los Angeles, namely Municipal Improvement Districts, Flood Control Districts 
and School Districts, amounts to $63,249,762. 


These bonds, issued for water works, electric plants, street construction and other municipal 
purposes, are direct obligations of the City of Los Angeles and are payable from unlimited taxes 
against all the taxable property in the city. 


All offerings are made “‘when, as and if’ issued and received by us. It is expected deliveries 
will be in the form of Interim Receipts of the First National Bank, New York, or definitive bonds. 


PRICES 
(accrued interest to be added) 


Maturities 414% Bonds 434% Bonds 
1926 to yield 4.10% 4.10% 
1927-1928 to yield 4.20% 4.20% 
1929-1930 to yield 4.30% 4.30% 
1931-1935 to yield 4.35% 4.40% 
1936-1940 to yield 4.40% 4.45% 
1941-1965 to yield 4.45% 4.50% 


Legal opinion of John C. Thomson, Esq., New York 





First National Bank Hallgarten & Co. Blair & Co. Inc. 
Halsey, Stuart & Co., Ine. Eldredge & Co. Anglo London Paris Co. 
Redmond & Co. The Detroit Compy _ , Inc. Bank of Italy 
Phelps, Fenn & Co. Old Colony Trust Co. Geo. B. Gibbons & Co. Inc. 


R. W. Pressprich & Co. Stevenson, Perry, Stacy & Co. Chicago Trust Company 


New York, December 3, 1925 
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All of these bonds having been sold, this advertisement 
appears as a matter of record only. 





New Issue 





$21,000,000 
Province of Ontario 


CANADA 


414% Serial Gold Bonds 


Dated December 1, 1925 





Due annually December 1, 1926 to 1955 


Principal and semi-annual interest, June 1 and December 1, payable in gold coin of the United States of 
America of the present standard of weight and fineness at the Agency of the Bank of Montreal in the 
City of New York, U.S. A., or in gold coin of lawful money of Canada at the office of the Treasurer 
of Ontario, Toronto, or at the Bank of Montreal, in Montreal, Winnipeg, Vancouver, Regina, 
Halifax, Calgary and St. John, Canada, or at the Bank of Montreal in London, England, 
at par of exchange, at the holder’s option. Coupon bonds of $1,000 denomination, 
registerable as to principal. 


Legality to be approved by E. G. Long, Esq., K.C., Toronto 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN 
CONNECTICUT, NEW HAMPSHIRE AND VERMONT 


The Province of Ontario is the wealthiest and most populous Province in the Dominion of 
Canada, having over one-third the population, about 40% of the agricultural production and 
over one-half of the total manufacturing production of the entire Dominion. In area, the 
Province is equal to the combined territory of the New England, the Middle Atlantic and the 
| Middle Western States. Abundant water-powers, far-reaching transportation facilities and 
plentiful raw materials have fostered and insure a steady industrial and commercial expansion. 
The Provincial assets alone, including Sinking Funds, Crown Lands, Government buildings 
and water powers, total over $900,000,000. 


The above bonds and interest thereon are a direct and primary obligation of the Province of 
Ontario and a charge upon the Consolidated Revenue Fund of the Province. 


Maturities To Yield Maturities To Yield Maturities Prices 
1926 4.60% 1929 4.75% 1942-46 95.50 
1927 4.65% 1930 4.80% 1947-50 95.25 
1928 4.70% 1931-41 4.90% 1951-55 95.00 


Pending receipt and delivery of definitive bonds, interim debentures of the 
Province of Ontario will be deliverable on or about December 22, 1925. 





First National Bank Bank of Montreal 


Brown Brothers & Co: Bankers TrustCo. Lee, Higginson & Co. 
Kissel, Kinnicutt & Co: Redmond & Co. 


| 
| 
| 


New York, December 3, 1925. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


$9,240,000 
Illinois Central Railroad 


414% Equipment Trust Certificates, Series “L” 


Maturing in equal amounts in annual instalments from Oct. 1, 1926, to Oct. 1, 1940, both inclusive. 





Bearer certificates for $1,000 each with privilege of registration as to principal. Warrants for the semi-annual 
dividends at the rate of 444% per annum payable April 1 and October 1. 





The issuance and sale of these certificates are subject to the approval of the Inter-State Commerce 
Commission. 





Charles A. Peabody, Esq., Chairman of the Executive Committee of the Illinois Central Railroad 
Company, in a letter dated November 24, 1925, copies of which may be obtained from the undersigned, 
writes in part as follows: 


“These Certificates are to be issued by the Bank of North America and Trust Company, of 
Philadelphia, as Trustee under an equipment trust"agreement in form to be approved by you. 


There will be vested in the Trustee title to new equipment costing approximately $11,556,000, 
including the following: 


1,000 40-ton Composite Automobile Box Cars 
200 50-ton Steel Underframe Flat Cars 
200 40-ton Steel Underframe Double Deck Stock Cars 
130 Steel Suburban Motor Cars 
85 Steel Suburban Trailer Cars 


Pending the delivery of the equipment, cash"equalfto the face value of the certificates is to 
be deposited under the equipment trust agreement,to,be withdrawn from time to time as equip- 
ment is delivered to the extent of 80% of the cost thereof. 


All the equipment is to be leased by the Trustee.tozthe Illinois Central Railroad Company at 
a rental sufficient to pay the certificates and dividend warrants as they mature. The principal 
of the trust certificates and dividends thereon will,be_unconditionally guaranteed by endorsement 
thereon by the Illinois Central Railroad Company.” 





The undersigned offer the above certificates, subject to prior sale, as follows: 


Price and Price and Price and 
October 1 Accrued Approx. October 1 Accrued Approx. October 1 Accrued Approx. 
Maturity Dividends Yield Maturity Dividends Yield Maturity Dividends Yield 
1926 100.00 4.50% 1931 98.75 4.75% 1936 98.32 4.70% 
1927 99.91 4.55% 1932 98.56 4.75% 1937 98.20 4.70% 
1928 99.74 4.60% 1933 98.38 4.75% 1938 98.10 4.70% 
1929 99.57 4.621,% 1934 98.22 4.75% 1939 98.00 4.70% 


1930 99.15 4.70% 1935 98.45 4.70% 1940 97.90 4.70% 


AN AVERAGE PRICE FOR EQUAL AMOUNTS OF ALL MATURITIES OF 9834%, BEING 
ANJAVERAGE YIELD OF 4.70% 





The above certificates are offered if {when and as issued and received by the undersigned and subject to the 
approval by any public authorities that may be necessary of the issuance of the certificates and their sale to 
the undersigned and to the approval by their counsel of all legal proceedings in connection therewith. Tem- 
porary certificates will be delivered against payment in New York funds for certificates allotted, which temporary 
certificates will be exchangeable for permanent certificates when ready for delivery. 


Kuhn, Loeb & Co. 


New York, November 30, 1925. 
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General Motors offers 46 types of open and 
closed cars, ranging in price from 
$525 to $4485 at-the-factory. 
CHEVROLET 
Five mode!s from $525 to $775 
OLDSMOBILE 
Six models from $875 to $1115 
OAKLAND 
Six models from $975 to $1295 
BUICK 
Sixteen models from $1125 to $1995 


CADILLAC 
Thirteen models from $2995 to $4485 


These cars represent the greatest values in au- 
tomobile history —made possible by sweeping 
economies which are passed on to the buyer. 











GENERAL MOTORS 


BUICK + CADILLAC + CHEVROLET + OAKLAND + OLDSMOBILE *- GMC TRUCKS 
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The Two-Fold Accomplishment 
of Joint Stock Land Banks 


a ee SO nS 


E primary purpose for which the Joint 

Stock Land Banks were established and 

which they are fulfilling so successfully, is 

that of offering the farmer cash for borrow- 
ing purposes at a stable, reasonable rate. 


The need of agriculture for some stand- 
ardized system of credit had, for years, been 
recognized as a weak point in the economic 
structure of the nation. Other industries 
had ample credit facilities at their disposal 
‘They could borrow at reasonable interest 
rates, because, being organized, and in 
direct contact with friendly banking inter- 
ests they could secure advantageous terms. 


What the Farmer Faced 


The farmer, on the other hand, was in no 
‘such strong position. He had to borrow 
wherever he could—from local banks, in- 
surance companies or private individuals— 
although his security (productive farm 
Jand) was the best in the world. 


The whole banking and financial structure 
of the nation had been developed to sup- 
ply the needs of every industry but his. The 
entire farm mortgage business, representing 
‘an annual turnover of a billion dollars, was 
conducted almost wholly without supervi- 
‘sion and without definite plans. The farmer 
was forced to pay whatever rates the lender 
chose to demand, and to sign an obligation 
on terms he could not hope to meet. 


It is significant that American farming was 
able to maintain itself in the face of ob- 
stacles which had been removed from the 
path of the other great American industries 
for over a generation. 


a 
cr 


The Government’s Remedy 
The Government finally recognized this 
situation and passed the Federal Farm Loan 
Act. It created the Joint Stock Land Bank 
System. These banks were designed solely 
to provide an equitable credit system for 
agriculture—with practical and assured pro- 
tection both for the borrowing farmer and 
the lending investor. 


One Accomplishment 


For the farmers, these banks provide a 
source of stabilized credit under strictest 
government supervision. They provide long 
term credit, for the first time easily and 
readily available, and the opportunity to 
liquidate such obligations through serial 
repayments—much as the funded debts of 
other industries are liquidated. 


The Other 


For investors, these Banks created market- 
able obligations, Joint Stock Land Bank 
Bonds secured by Government-supervised 
loans, declared to be instrumentalities of the 
Federal Government and, by law, as com- 
pletely tax exempt as the First Liberty Loan 
34% Bonds. Thus, the Joint Stock Land 
Banks have accomplished a double purpose. 
They have permanently strengthened the 
farmer’s financial position, and, through 
Joint Stock Land Bank Bonds, they have 
opened a new and attractive field for invest- 
ment to the general public. That this field 
has a strong appeal to intelligent, conserva- 
tive investors is evidenced by the premiums 
at which many of these issues are now 
being marketed. 





i” 
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The Guy Huston Organization—a complete organization of financial, 
land and bank specialists—affords Joint Stock Land Banks a 
broad, basic and helpful service. The facilities of this Organization 
are extended not only to Joint Stock Land Banks, but to Invest- 
ment Bankers and institutions desiring information or reports cover- 
ing any phase of Joint Stock Land Bank operations or securities. 


1 
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GUY HUSTON ORGANIZATION 


61 BROADWAY 
New York 


208 SO. LA SALLE ST. 
Chicago 
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The !Locarno Settlement and Financial 
Readjustment in Europe. 

that the Locarno treaties have .been signed, 
and the dread of renewed war which has haunted 
western Europe for more than six years has been 
displaced by international agreements providing for 
arbitration and security, the States that were in- 
volved in the World War find themselves for the 
first time in a position to give united and undis- 
tracted attention to their financial problems. How 
serious those problems are the front pages of the 
newspapers tell us almost every morning, and the 
story is continued almost every evening. The finan- 
cial condition of France is admittedly the most 
desperate of all, and omission to meet the crisis 
which has developed there cannot fail to have disas- 
trous repercussions elsewhere, but the recent rapid 
decline in Polish exchange is a disturbing event, and 
neither in Germany, nor in Italy, nor in Great Brit- 
ain is the financial outlook free from apprehension. 
What is needed in France is immediate relief from 
the pressure of ill-adjusted domestic and foreign 
debt, and ready money with which to meet large 
immediate obligations which will not wait for the 
slow processes of increased taxation and the stabili- 
zation of currency. Italy, which has just concluded 
a debt settlement with the United States and hopes 
soon to negotiate a similar settlement with Great 
Britain, is mortgaging the future for a surplus of 
revenue which its budget does not yet show, while 


Now 





Germany, which met four-fifths of its first year’s 
payment under the Dawes plan by means of an ex- 
ternal loan, is expected to meet the whole of the 
increased payments of the second, or present, year 
from its own resources. Back of all these national 
conditions, however, is a common problem of how 
best to cope with extreme financial necessity. The 
Locarno treaties have been praised for implanting a 
new spirit of peace and good-will in Europe. Is 
there no practical way in which that new spirit of 
accord and mutual helpfulness may be capitalized 
for the relief of France, which is financially in dis- 
tress, and for the benefit of all the other nations 
whose financial situation is a matter of concern? 
Thanks to the Dawes plan, the acute political 
and financial situation regarding reparations, which 
was vexing Europe when the plan was inaugurated, 
has been tided over, and the problem that then had 
to be faced does not seem likely to recur. The 
Dawes plan, however, has two important limitations 
which bear closely upon the present financial situa- 
tion. The first is in the fact that it does not offer 
to any of Germany’s creditors, either now or at any 
time during the first five years of its operation, 
sufficient revenue in the form of reparations pay- 
ments to meet their imperative need of ready money. 
The amount available from Germany for treaty pay- 
ments during the first year of the plan was 1,000,- 
000,000 gold marks, of which 800,000,000 came from 
a foreign loan. The amounts available for subse. 
quent years, assuming that the plan works without 
interruption, are for the sec: nd, or present, year 
1,220,000,000 gold marks, for the third year the same 
amount, for the fourth year 1,750,000,000 gold 
marks, and for the fifth, or normal year, 2,500,000,- 
000 gold marks. Of these several amounts, as of any 
further payments that may be made after the fifth 


year, France is entitled, under the agreement made 


at the Spa Conference in 1920, to 52%, Great Brit- 
ain to 22%, Italy to 10% and Belgium to 8%, the 
remaining 8% being allotted in varying proportions 
to Rumania, Jugoslavia, Portugal and 
It is obvious that these payments, although 
constituting, when the maximum is reached, appre 
ciable additions to the revenues of those countries 
which are entitled to the larger shares, are of rela- 
tively small consequence at the moment, particularly 
in the case of France, where the need of immediate 


Greece, 
Japan. 


cash revenue is imperative. 
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The second limitation of the Dawes plan is that | 
it does not undertake to determine the aggregate | 
amount of reparations which Germany shall eventu- | 
ally pay. The facts at this point may appropriately | 
be recalled. In April 1921 the Reparations Com- 
mission, acting in conformity with the duty imposed | 
upon it by the Treaty of Versailles, announced what 
is known as the London schedule of reparations pay- 
ments. The plan provided for the issuance by Ger- 
many of three series of bonds, designated, respec- | 


tively, as “A,” “B” and “C.” The “A” bonds, to the | 
amount of 12,000,000,000 gold marks, were to be de- | 
livered by July 1 1921 and the “B” bonds, to the | 
amount of 38,000,000,000 gold marks, by Nov. 1 of | 
the same year. The bonds were to bear 5% interest, | 
with 1% for sinking fund. The third series of “C” 
bonds, the maximum amount of which was fixed at 
82,000,000,000 gold marks, were to be issued only 
as and when the Commission was satisfied of the 
ability of Germany to provide for interest and sink- 
ing fund. Nominally, then, the total of reparations 
expected was 132,000,000,000 gold marks, but all 
except 50,000,000,000 gold marks, the combined 
amount of the “A” and “B” bonds, was contingent 
upon the later decision of the Commission regarding 
the capacity of Germany to pay. 

It was over this latter question that Great Britain 
and France, in the winter of 1922-23, found them- 
selves at variance, and the breach was widened by 
the French occupation of the Ruhr. There was tacit 
agreement that it would be impossible ever to ex- 
tract from Germany such a sum as 132,000,000,000 
gold marks, but none of the compromises that were 
suggested proved acceptable, and a German pro- 
posal of 30,000,000,000 gold marks, made in 1923, 
fell to the ground. The only tangible sum, accord- 
ingly, to which the Spa agreement, made before the 
London schedule was announced, appeared to apply 
was the 50,000,000,000 gold marks of “A” and “B” 
bonds, and it is doubtless for that reason that that 
sum has often been mentioned as the maximum which 
Germany was to pay. As a matter of fact, France, 
while later agreeing to accept its 52% of the “A” and 
“B” bonds, insisted also upon so much of any addi- 
tional sums as would be required to discharge its 
war debt to the Allies. The Dawes Committee, in 
turn, properly regarding the question as political 
and hence beyond its province, confined itself to 
working out a plan of graduated payments, the maxi- 
mum of which, representing the then capacity of 
Germany to pay, was to be reached in the fifth year. 

With friendly relations between Germany and the 
former Allies cemented by the Locarno treaties, the 
time seems ripe for a joint treatment of the repara- 
tions problem which shall make the German pay- 
ments available for the immediate financial necessi- 
ties of Europe, and particularly for those of France. 
M. Loucheur, the new French Minister of Finance, 
is reported to have proposed that Germany, which 
has the right under the Dawes plan to anticipate 
its reparations payments, shall at once issue some 





11,000,000,000 gold marks of railway bonds, selling 


them, with the aid of its creditors, in the European 
and American markets, and turning over the pro 
ceeds to the reparations account. The 52% of the 
proceeds which France would receive, if the Spx 
agreement were followed, would go a long way to- 
ward extricating France from its present financial 
difficulties, and presumably neither Great Britain 
nor Italy would be averse to receiving so consider- 
able an addition to their cash resources. The sug- 
gestion might well, however, be given a much wider 
application. Why should not the creditor Govern- 
ments agree with Germany the maximum 
amount of reparations to be paid, capitalize the 
amount at its present value, and unite in aiding the 
flotation of a German bond issue to the aggregate 
of the amount agreed upon? The elaborate and 
costly machinery of the Dawes plan could then be dis- 
pensed with, very large sumsof money would be made 
available for the Treasuries that are now depleted 
or badly strained, and Germany would be relieved 
of the uncertainty which still hangs over it regard- 
ing the length of time in which it must continue the 
maximum payments which the Dawes plan contem- 
plates. It is not improbable, further, that once the 
matter were taken up in conference, some figure 
materially less than 50,000,000,000 gold marks might 
be accepted, but the prceise amount to be paid is in 
practice of far less importance than putting an end 
to uncertainty and clearing the air. 

None of the objections which may be urged to 
such a procedure as has just been indicated appear 
to be insuperable. The volume of German State, 
municipal and private loans which have lately been 
floated in this country testifies to the favor with 
which German credit is in general regarded by 
American investors, and it is unlikely that the flota- 
tion here of a proper share of a German national 
loan of the kind contemplated would meet with oppo- 
sition either from bankers or from Washington. 
The displacing of the Dawes plan need not cause 
hesitation, for that plan is obviously only a device 
for enforcing upon Germany the demands of its 
creditors, and now that there are no longer “Allies” 
and “former enemies” to be considered or mentioned 
(it is a French statesman, M. Briand, who has rele- 
gated that distinction to oblivion), any plan that 
offers greater mutual benefit may properly _ be 
substituted. Most practical of all arguments, how- 
ever, is the fact that such a funding of the entire 
reparations obligation would mean cash, and it is 
cash, in very large amounts, that France, Italy and 
other claimants need. One gold mark applied to- 
day to the relief of the French Treasury is worth a 
dozen gold marks which may possibly be received 
five, ten or fifteen years hence. It would be an im- 
pressive illustration of the Locarno spirit, and a 
convincing proof of its genuineness, if the creditor 
Governments, at odds for years over reparations 
and agreed only in accepting a temporary arrange- 
ment, should now set that vexing question at rest by 
agreeing with Germany about the aggregate amount 
to be paid, and at the same time so frame the settle 
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ment as to make the amount immediately available 
for their own financial necessities and the general 
financial and economic needs of Europe. 











The Financial Situation. 

On Thursday morning of this week announcement 
was made that the Bank of England had raised its 
rediscount rate from 4 to 5%, bringing the differen- 
tial between New York and London rates up to 144%. 
The directors of the Federal Reserve Bank of New 
York meeting on Thursday took no action in respect 
to the rate here, which remains at 344%. Great 
Britain has recently lost $110,000,000 in gold through 
exports, which has reduced reserves to a point re- 
quiring care. Notwithstanding this, the prohibition 
on export of capital was recently lifted, throwing 
the British money market open to the borrowers of 
the world. It was expected that this would draw off 
from New York to London a considerable portion of 
the large volume of borrowing now being done by 
Europe. This situation has been accentuated by 
failure to receive approval at Washington of the 
proposed $45,000,000 loan to a German potash syn- 
dicate, so that the bulk of this financing will be 
done in London. The higher rediscount rate in Lon- 
don may act as a deterrent to certain foreign bor- 
rowing, and may attract liquid funds from New York 
and elsewhere. 

The New York stock market opened quietly Thurs- 
day morning after announcement of the advance in 
the British rate but later displayed considerable 
strength and yesterday the bull movement was again 
in full swing, notwithstanding the experience of the 
past month. Secretary Mellon expressed himself 
to the effect that the increase in the British rate in 
itself probably would not be enough to influence the 
New York Bank, where there appeared to be no 
pressure for increase in discounts. He was of the 
opinion that if the New York rate should be raised 
from 5144% to 4% the effect on speculation would 
be negligible, in which he is certainly right. 

During the week prices of investment bonds have 
hardened slightly, indicating increasing confidence 
in the continuation of normal money rates. Indices 
of the general business situation continue to show 
improvement, notably in the steel industry. Car 
loadings remain at record figures. The annual re- 
port of Secretary Hoover, of the Department of 
Commerce, has received much editorial comment 
during the week, because it points out some of the 
fundamental causes underlying the prosperity which 
the country is now enjoying. Secretary Hoover said: 
“Thanks to the elimination of waste and other con- 
tributing factors (among which he mentioned pro- 
hibition) we can as a nation show one of the most 
astonishing transformations in economic history.” 
As evidence of this he pointed out that whereas 
money wages are higher than in 1920, wholesale 
prices are considerably lower, so that real wages as 
respects purchasing power are higher, and not only 
so, but the highest in our history. Study of the fig- 
ures shows that the actual purchasing power of 
wages is 52% greater than in 1914 and very mate- 
rially higher than in 1920, when, owing to the fact 
that prices had advanced more rapidly than wages, 
the real purchasing power was only 88% of the 1914 
level. During the past three years there has been a 
steady advance. When this fact is taken in connec- 











the prosperity now enjoyed in this country is plain. 
Furthermore, Mr. Hoover pointed out that we have 
had three years of remarkable price stability, which 
has reduced speculation in commodities to a mini- 
mum. This gives us a more than ordinarily sound 
business situation, which has been evidenced very 
clearly during the past month, when a sudden and 
heavy decline in the stock market brought about by 
an unsound speculative position failed to disturb 
business confidence. 

It is expected that when Congress convenes on 
Monday the Ways and Means Committee of the 
House will immediately introduce the new tax bill, 
which is understood to have the approval of the Ad- 
ministration. Early action by the House and Sen- 
ate on this bill would be of the greatest benefit to 
the country. It is also understood that a bill in re- 
spect to railroad consolidation is ready for early 
presentation and that the matter of changing the 
labor provisions of the present railroad law will be 
left for action later on in order to expedite action in 
the matter of consolidations. In the meantime there 
are evidences of preparation for several consolida- 
tions. It is not improbable that many plans will be 
brought to rapid maturity in case Congress makes 
it possible legally to proceed in this matter on a 
sound economic basis. 


Commercial failures during November, according 
to the records of R. G. Dun & Co., make a rather sat- 
isfactory showing as compared with earlier months 
this year and with the corresponding months of pre- 
ceding years, particularly as to the number of de- 
faults. There were 1,672 insolvencies in commercial 
lines in the United States last month with $35,922,- 
421 of liabilities, as against 1,581 defaults in Octo- 
ber for $29,543,870 of indebtedness, and 1,653 fail- 
ures in November last year, involving $31,123,910. 
There are only two months this year, August and 
October, in which there were fewer failures than 
are reported for last month, and with the exception 
of March, July, September and October, each month 
this year shows liabilities in excess of November. 
Omitting November 1924, the indebtedness shown 
for that month this year is considerably less than 
appears in November of previous years back to 1920. 
Of last month’s defaults, 442 were manufacturing 
concerns with liabilities of $18,993,701; 1,146 were 
trading concerns owing $18,907,091, and 84 were 
agents and brokers, with an indebtedness of $3,021,- 
629. In November 1924 there were 361 manufactur- 
ing failures for $10,252,127; 1,193 trading defaults 
for $15,781,521 and 99 of agents and brokers, owing 
$5,090,262. The trading class report fewer failures 
in November this year than a year ugo; also the 
class embracing agents; on the other hand, there 
was an increase in the number of defaults this year 
over a year ago among manufacturing concerns. Up 
to October, trading failures this year had been in 
excess of 1924 in each month, and liabilities for that 
class were heavier than last year, but for October 
and November this year the reverse is the case. In 
contradistinction, both the number and the indebt- 
edness of the manufacturing defaults for the first 
seven months of 1925 were less than for the corre- 
sponding period of 1924. The November manufac- 
turing insolvencies are again considerably above 
those of a year ago, both in number and liabilities. 
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1924 is largely among manufacturers of clothing, | 


lumber and bakers, and while the number of makers 
of machinery and tools was practically the same in 
both years, there were some large defaults in these 
lines in November this year, which swelled very ma- 
terially the indebtedness reported. Large clothing | 
failures last month, also some in the lumber divi- | 
sion, increased the indebtedness over November 1924. | 

In the trading class there were fewer failures 
last month among general stores, clothing dealers, 
dry goods, leather goods, including shoes, furniture 
and drug stores. For groceries, another gain in 
number appears for November this year over a year 
ago, but the liabilities last month were somewhat 
less than in November 1924. A small increase this 
year also is shown in the number of defaults among 
hotels and restaurants and dealers in hardware. 
The liabilities for the jewelry class last month were 
very much larger than a year ago; also for dry goods 
failures. On the other hand, some decrease is 
shown in the indebtedness reported last month for 
hotels and restaurants, and for dealers in clothing. 
The large failures last month, that is, those defaults 
where the liabilities in each instance exceed $100,- 
000, number 48, against 43 in November 1924, and 
the total amount involved this year was $17,229,212, 
against $12,357,862 last year, an increase this year 
of $4,871,350, which, as noted above, accounts for all 
of the increase in indebtedness for November this 
year over a year ago. There were 20 large manufac- 
turing failures last month, against 18 a year ago, and 
the liabilities were, respectively, $7,025,156 and 
$4,726,272. As to the large trading failures, 20 this 
year compares with 17 a year ago, with the indebt- 
edness $8,268,212, against only $3,549,290 in No- 
vember 1924. There were several quite large failures 
last month in both the manufacturing and trading 
divisions. There have been 19,436 failures for the 
eleven months this year, with liabilities of $407, 
216,112, against 18,575 for the corresponding period 
of 1924 owing $497,946,168. The 1925 insolvencies 
will exceed in number every year excepting 1922 and 
1915. 

Aristide Briand was able last Saturday to an- 
nounce to President Doumergue the complete per- 
sonnel of the Cabinet that he finally succeeded in 
forming. It will be recalled that this was his second 
attempt within a week, the first having resulted in 
failure. According to the Paris representative of 
the New York “Times,” he worked from 8 o’clock 
in the morning of Friday, Nov. until nearly mid- 
night before he was able to select men even for the 
most important Ministries. They were noted briefly 
in the “Chronicle” of Nov. 28. In addition to head- 
ing the Cabinet as Premier, M. Briand is serving as 
Minister of Foreign Affairs. Louis Loucheur is | 
Minister of Finance and Paul Painleve holds the 
portfolio of War Minister. The Premier presented 
his new Ministry to Parliament on Dec. 2 
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In a dispatch to his paper on the evening of Nov. 
28 the Paris representative of the New York “Times” 
gave a particularly interesting and striking pen pic- 
ture of M. Briand, the way he came to accept the 
Premiership finally and something about his poli- 


cies and purposes. In part he said: “Paris now 
has a picture, rare in the annals of the history of 
this or any other country, of a man becoming Pre- 
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mier who does not wish to do so. Aristide Briand, 


who now heads the Government of his country for 


the eighth time, would have much preferred to re- 


main simply Minister of Foreign Affairs under an- 
other Premier than to become Chief of the Cabinet 
he finally formed and presented to the President of 
the Republic this afternoon after vexatious difficul- 
ties that beset him up to the last moment.” Signifi- 
cantly, the correspondent asked, “What are the rea- 
sons for this attitude, which seems so strange on the 
part of a politician? The chief reason is that the 
veteran statesman would like to give his whole time 
to the task of bringing peace to Europe, which task, 
so far as France is concerned, is the job of the Quai 
d’Orsay. Then again he feels that the financial 
problem, which is the central problem of any French 
Government now, had better be handled by others. 
Furthermore, M. Briand’s health is poor, he is suf- 
fering from arterio-sclerosis—and he dreads the 
strain of conducting the fierce Chamber debates sure 
to come in connection with fiscal reform.” As to 
why M. Briand finally consented to accept the Pre- 
miership, the “Times” representative said: “When 
called to the Elysee yesterday for the second time in 
one week, M. Briand repeated these reasons to Presi- 
dent Doumergue and insisted that the task be given 
to another. The President of the Republic explained 
that M. Briand seemed to be the only man able to 
form a Government which had a chance of a ma- 
jority and that if he refused conditions might force 
a Socialist Government. M. Doumergue is said to 
have added that if M. Briand refused he would re- 
sign the next day. In face of this appeal M. Briand 
agreed to form a Government and thus sacrifice his 
two days’ weekly fishing trip prescribed by his 
doctor and his wish to give his whole time to the 
Foreign Office task of bringing a new international 
regime to Europe.” Relative to the motives and 
ideas which are shaping the policies of the new Pre- 
mier, it was asserted that “with M. Briand the spirit 
of Locarno has become a religion. He believes 
firmly that the time is ripe to wipe out the after- 
maths of the war and, further, he believes that with 
the co-operation of Austen Chamberlain, Britain and 
France can bring about that result. Everyone wants 
him at the Quai d’Orsay. Among all the Premier- 
ship possibilities mentioned in the last week each 
accepted M. Briand as Foreign Minister. He was 
sure of his job. Now he faces the danger of being 
thrown out of office on some angle of the financial 
situation, about which he knows and cares little 
beyond his academic interest as a patriotic French- 
man.” 
Continuing, 


the correspondent suggested that 


“his Finance Minister may any day make a mis- 


take which will cost the whole Government its ten- 
ure of office, and while his successor might keep 
M. Briand as Foreign Minister, he might not. And 
certainly any interruption or change at the Quai 
d’Orsay might dampen the Locarno spirit. That is 
what M. Briand fears. That is why it is possible 
that if once he gets his new Government established 
with a solid majority he may turn over the Premier- 
ship to some one else, so that he can con- 
centrate on the Quai d’Orsay. Not only does M. 
Briand wish to concentrate on his work as a disciple 
and preacher of the religion of Locarno, but he has 
other Foreign Office plans he would like to work 
upon tranquilly without having to pass most of his 
working hours in the Chamber or Senate quarreling 
with the Opposition. One of these plans is a settle- 
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ment of the French debts to America and Britain. | 
He has always believed that to be a job for the For- | 
eign Minister rather than the Finance Minister, and | 
when M. Caillaux undertook the task it was against | 
his wishes. Before the Government crisis he was | 
actively planning to reopen the negotiations with 
Washington, and if his Government gets well into 
the saddle it may be expected that it will be the For- 
eign Office, and not the Finance Ministry, which | 
will resume the conversations with Washington. | 
This does not mean that M. Briand thinks he is a 
financial expert. Not at all. To him the fiduciary 
inflation or any other kind of inflation means about 
the same thing. As he says, he does not know the 
difference between a stock and a bond, for the simple 
reason that he never owned any of either. But he 
regards France’s foreign debts as an issue of inter- 
national politics rather than as a strictly financial 
issue. He feels France does not have a politically 
free hand internationally so long as she is under the 
shadow of unadjusted debts. And from that stand- 
point comes his interest in the matter. Surrounding 
himself with experts to handle technical points, he 
would like to deal with the debts himself. Of course, 
for the moment he realizes that a final settlement 
must await adjustment of France’s domestic fiscal 
troubles, but in the meanwhile he will seek to keep 
the conversations warm.” 


Commenting upon some of the other important 
Ministers in the new Briand Cabinet, the Paris rep- 
resentative of the Associated Press asserted that 
“the most important of the new Ministers is Louis 
Loucheur, Minister of Finance, inasmuch as he is in 
accord with the Socialists on the consolidation of 
short-term bonds. But his views go no further in 
their direction and certainly he holds ne brief for a 
‘apital levy.” He added that “M. Loucheur had been 
reluctant to accept the finance portfolio, but M. 
Briand convinced him after a long conference that 
it was his duty to use his marked talents in straight- 
ening out the growingly serious financial tangle.” 
Continuing, he said: “Paul Painleve had been asked 
previously to take the Finance Ministry, but he re- 
fused, and becomes War Minister, which post he 
held jointly with the Premiership in his Government 
of last April. Joseph Caillaux also had conferred 
with M. Briand, but there is no reliable information 
that he was offered his old place. With M. Loucheur 
in the Finance Ministry there will be no Minister of 
Budget, all duties of the department falling under 
one head.” As to some of the problems with which 
Premier Briand was confronted, the Associated 
Press correspondent said: “The Socialists, who 
have resumed freedom of action, are M. Briand’s 


chief source of worry. Instead of a single roaming 


| the Locarno agreements. 











group of twenty-six Communists, the Chamber of | 
Deputies has now this new unattached body of 104 | 
Socialist seceders from the Left bloc. The Commu- 
nists and Socialists will either vote en bloe or ab- 
stain. 


M. Briand’s difficulty is to frame a Ministe- | 
rial program that will attract the votes of enough 
Deputies to withstand the attacks of the solid oppo- 
sition. To get a Cabinet that would insure this | 
safety—some 300 votes are necessary—was his prob- 
lem, for there were not enough portfolios by half 
to distribute to all the political groups. His can- 
vass revealed that the Right Deputies were less ada- 
mant than M. Herriot found the Socialists. A count 
of noses assured a small majority, in which the Radi- 





| cussed further as follows: 


cal Socialists would participate upon a promise of 
the presence of M. Painleve in the new Ministry.” 


The new Ministry lost no time in getting at its 
many and troublesome tasks. In a special Paris 
cable dispatch to the New York “Times” on Novy. 29 
it was stated that “the new French Government held 
its first Council of Ministers to-day at the Elysee 
with the President of the Republic, M. Doumergue, 
presiding, and discussed the policies which it will 
announce to Parliament on Wednesday. The final 
touches to the Ministerial declaration will be made 
in a further sitting of the Council to-morrow morn- 
ing before Premier Briand leaves for London to sign 
The Minister of Finance, 
Louis Loucheur, brought up the financial question in 
the course of to-day’s meeting and to-morrow will 
organize a committee of experts to prepare a new 
finance bill which, it was announced to-night, would 
not necessitate consolidation of any part of the pub- 
lic debt.” As to the new financial program, the 
Paris representative of the Associated Press added 
that “M. Loucheur, the Finance Minister, will re- 
quire about ten days to prepare his financial restora- 
tion plan, but the Under Secretary of Finance, Paul 
Morel, is already at work studying what proposition 
can be made to the United States for a settlement. 
M. Loucheur is said to have realized right along, 
owing to his intimate knowledge of American finan- 
cial affairs gained through his association with such 
men as the late Henry P. Davison, Dwight W. Mor- 
row, Bernard Baruch and Thomas W. Lamont dur- 
ing and after the Peace Conference, that if the 
French franc is to improve in international exchange 
the first requisite is an agreement on debts.” Con- 
tinuing, the correspondent asserted that “M. Lou- 
cheur has long since repudiated or retracted an 
alleged speech in which he was quoted as saying: 
‘The American debt need not be paid,’ and the Ameri- 
can debt settlement is one of the earliest moves on 
his program. M. Briand is in full accord with his 
Finance Minister on that point, and .t is said that 
at his meeting with Winston Churchill while in Lon- 
don Tuesday he will deal with the debt settlement 
and the effect which the proposed American agree- 
ment will have on the British.” With respect to the 
policies of the Cabinet, speaking broadly, the Asso- 
ciated Press representative said that “immediate 
ratification of the Locarno compact, reform of the 
electoral law, one-year military service and a plan 
for the restoration of French finances, of which 
prompt funding of the American debt is one of the 
most important features, are the four main points 
in the Ministerial declaration of the new Briand 
Cabinet discussed at the first Council of Ministers’ 
held under the presidency of M. Doumergue this 
evening.” 


There appears to be considerable doubt as to the 


ability of M. Briand to hold his Cabinet together 


longer than a few months. In a special Paris dis- 
patch to “The Sun” on Nov. 30 it was claimed that 
political prophets see but a short life for the new 
Briand Government and dissolution before spring. 
Doumergue is reported to have said that if Briand 
failed to form a Ministry he would resign the Presi- 
dency of the Republic, in view of the impossibility 
of getting a stable Government with the Chamber as 
at present constituted.” The situation was dis- 
Tt is generally felt that 
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President Doumergue looks upon Briand as the man 


most likely to be able to conduct the delicate opera- 
tion of dissolution without causing trouble. The 
importance given by Briand to a reform of the 
franchise indicates he also has that necessity in 
view. Under the present system proportional rep- 
resentation and voting by lists led to the electoral 
alliance of the Socialists with the Liberals, which 
placed the former in a position of political power to 
which their numbers did not entitle them. By a re- 
turn to the old method of voting by constituency 


Briand hopes to free the Liberals from bondage to | 


the Socialists and recreate the old steady-going Lib- 
eral majority, which in the past has been the most 
reliable governing factor in the Republic.” 

The new Briand Ministry continved to act 
promptly. On Nov. 30 the Paris correspondent of 
the New York cabled that “M. Loucheur 
made a good start this morning at the Cabinet meet- 
ing which before the departure of Premier Briand 
for London decided upon the text of the Ministerial 
declaration which is to be read to Parliament on 
Wednesday. He insisted on the insertion of a de- 
mand that next year’s budget be voted by the end of 
this year as the beginning of all financial wisdom 
and good order.” The correspondent declared that 
“half the troubles of the Herriot and Painleve Gov- 
ernments came from the fact that the June budget 
was not passed until the middle of July this year, 
with the result that over a sixth of the year’s revenue 
is not yet collected. M. Loucheur wants the new 
scale of taxation for 1926 to come into operation on 
Jan. 1 to avoid voting provisional credits and all the 
consequent disarray of national finance. Before 
even discussion of his bill for the creation of a sink- 
ing fund, M. Loucheur places in importance the 
voting of the budget as an integral part of his cam- 
paign to re-establish public confidence.” It was 
claimed also that “with the same object the Govern- 
ment purposes to recommence at once discussion 
with Britain and the United States of the debt ques- 
tion.” 

As to the reported plan of the new Government to 
meet the nearby and most pressing financial require- 
ments, it was stated in the same dispatch that “it 
was reliably reported in Parliamentary circles to- 
night that the Government intended to have voted 
immediately inflation of 6,500,000,000 francs, guar- 
anteed by additional taxes to be collected not later 
than Feb. 1 next year. With 1,500,000,000 already 
voted, this would bring the total to 8,000,000,000 
francs, or enough to take care of the obligations due 
Dec. 8, the expenses of the Government, including 
the colonies, until Jan. 1, and 1,500,000,000 frances 
which the Bank of France requires for the needs of 
commerce the first of the year.” The “Times” corre- 
spondent added that “the increased taxes would be 
placed on incomes, other direct taxes and numerous 
indirect taxes. Through this so-called ‘guaranteed 
inflation’ the Government is said to believe that it 
could prevent widespread speculation on the franc.” 
Regarding his stand on inflation, Finance Minister 
Loucheur was quoted in an Associated Press message 
on Dec. 1 as saying, “‘I remain an anti-inflationist, 
vigorously, emphatically,’ the Finance Minister con- 
tinued, referring to reports he would recommend an 
increase in currency in circulation of from six to 
eight billion francs. ‘I cannot see how we can pro- 
ceed to any kind of inflation without vigorous con- 
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trol and without limiting it strictly to the minimum 


required for the State’s needs. The final figure 
probably will be less than the highest one mentioned’ 
(meaning less than eight billion francs.)” It was 


added that “M. Loucheur criticized the requirement 


that the Government consult Parliament whenever 
an increase in the bank note circulation was needed 
for commerce and industry, saying he thought the 
Sank of France should have a special statute cover- 
ing such eventualities. Concerning the talk of 
‘gauged inflation,’ M. Loucheur remarked ‘all infla- 
tion is gauged—gauged upon the country’s economic 
future.’ ’ 


It was reported in the same dispatch that “quick 


| settlement of France’s debt and a 10% levy on cap- 


ital, payable in thirty annuities, are among the 
ideas considered by Louis Loucheur, Finance Minis- 
ter in the new Briand Cabinet, essential to the res- 
toration of France’s economic situation.” The cor- 
respondent further stated that “he emphasized that 
balancing of the budget must be the first act in 
cleaning up France’s finances. He said he hoped to 
bring his measures before the Senate and Chamber 
finance committees to-morrow night and lay the 
definite bills before Parliament next Monday or 
Tuesday. ‘The present crisis must be dispelled; if 
it is not, it will lead to a new crisis,’ he concluded. 
‘In this case there are not many solutions. I am 
open to all suggestions from all sources, for good 
ideas have no particular complexion.’”* According 
to the dispatch, “the levy on capital will be used to 
finance a sinking fund and to extinguish short term 
debts. M. Loucheur will have none of a moratorium 
or forced conversion of bonds which mature Dec. 8. 
He will, however, be forced to borrow some eight or 
nine billion francs.” 

The Associated Press representative maintained 
also that “the immediate needs of the Treasury be- 
tween now and the end of December leave M. Lou- 
cheur no option except to resort to inflation for from 
six to eight billions. The measure Parliament will 
be asked to vote for him will not call it plain infla- 
tion, but ‘secured inflation,’ the plan being, it is 
understood, to guarantee the temporary nature of 
the operation by securing the amount of the yield 
from increases in certain existing taxes, such as the 
income tax and other direct taxation, and also on 
some indirect taxes. This will give the Government 
time to turn around and take steps to balance the 
budget and begin work on the redemption of the 


floating debt and the establishment of a stable cur- 
rency.” 


Premier Briand made his declaration of policy on 


Dec. 2. According to the Associated Press repre- 
sentative in Paris, “Premier Briand, although coolly 
received when he read the declaration of policy of his 
new Ministry before the Chamber of Deputies to- 
day (Dec. 2) won a partial victory by inducing the 
Chamber to change its methods of procedure and 
consider the proposed increase of 7,500,000,000 
francs in the monetary circulation before discussing 
interpellations.” He added that “the bill framed by 
Finance Minister Loucheur, raising the limit of the 
issue of paper money from 51,000,000,000 to 58,500,- 
000,000 francs, was introduced at once and referred 
to the Finance Committee, which demanded a sus- 
pension of the session until 9 p. m. Upon the re 
quired vote between this hour and postponement to 
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to-morrow, the Finance Committee’s demand was 
carried by 415 to 154. The Ministerial declaration 
admitted the situation is particularly grave, but 
Says it cannot have irreparable consequences, pro- 
vided the Government has the confidence of the en- 
tire country and the collaboration of both Houses 
of Parliament.” Continuing his synopsis of the 
declaration, the correspondent said: “The declara- 
tion asserts the Government is ready to assume its 
immediate responsibilities and to enforce the neces- 
sary measures to meet the Treasury bonds which fall 
due Dec. 8. It promises inflation will be limited to 
the immediate needs of the Treasury, but does not 
mention the exact amount of new issue which will 
be embodied in a special bill. The declaration says 
that, realizing the restoration of French finances 
cannot be accomplished without loyal agreement 
with the great nations which are France’s creditors, 
‘the Government will continue earnestly and 
promptly the negotiations with the Allies concern- 
ing debts.’ The Government expresses the hope that 
France’s Allies and friends will take into considera- 
tion in the forthcoming settlement of France’s pre- 
carious financial situation the necessity for them to 
collaborate in the revaluation of the French franc, 
thus rendering possible the fulfillment of the under- 
takings entered into by France.” According to the 
dispatch, “the Ministry’s declaration was received 
by the Chamber in impressive silence. The Pre- 
mier’s delivery of it was extremely grave and the 
Deputies seemed to realize the seriousness of the 
situation. M. Briand’s reference to the Locarno 
Security Treaty was applauded, but his mention of 
the necessity of inflation threw a chill over the as- 
sembly. The same effect was noticed when he men- 
tioned the proposal to return to the system of dis- 
trict polling.” 

It was related also that “Joseph Caillaux, former 
Minister of Finance, a candidate for membership in 
the Finance Committee of the Senate, was defeated 
to-day by A. Schrameck, former Minister of the In- 
terior, by 34 votes to 33. M. Caillaux’s defeat, how- 
ever, is considered to be only temporary, as it is ex- 
peted he will be nominated for the committee with- 
out opposition to succeed Senator Henry Berenger, 
when the latter is appointed Ambassador to Wash- 
ington. The official announcement of this appoint- 
ment is expected soon.” 


It became known through subsequent dispatches 
that the Chamber was in session the greater part of 
the time from 4 p. m. Wednesday until 5 o’clock 
Thursday morning. It was explained that the vote 
to which reference has been made was not on the 
declaration of the Ministry. After a stormy all- 
night session such a vote finally was taken. It stood 
298 in favor of the Government to 113 opposed. Ac- 
cording to all the dispatches, Premier Briand ad- 
dressed the Chamber, not only in earnest but even 
impassioned language. He was quoted as saying 
that “if the Government falls under your vote it 
will be received as the utmost tragedy by the coun- 
try,” and also, “if you want to overthrow me do it 
now.” The New York “Herald Tribune” representa- 
tive said that “the debate was interspersed with 
bitter wrangling, which included an attack on the 
Finance Minister. It was evident that the Chamber 
was reluctant to adopt such a heavy ‘padding’ of 
the national currency. Several opposition Deputies 
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send the cost of living soaring upward and might 
result in even graver consequences.” 

In an Associated Press cable message on Dec. 3 it 
was stated that “Premier Briand’s new Cabinet has 
won its first victory. After an all-night and all- 
forenoon fight in the Chamber of Deputies for his 

financial measures, the Premier succeeded in forcing 

the adoption of new advances from the Bank of 

France to the Government of 6,000,000,000 franes 

and a new paper money issue of 7,500,000,000.” It 

was added that “the final vote on the bill as a whole 

was made a question of confidence and was carried 

by 257 to 229, a majority of 28. It was the fifth vote 

of confidence during the lengthy session. M. Briand 

made it plain during the debate that the Government 

was staking its existence on the measure in its en- 

tirety and that if the financial program as outlined 

by Finance Minister Loucheur was rejected the Min- 

istry would step down immediately.” It was fur- 

ther explained that “the bill now goes to the Senate, 

the Finance Committee of which, under Senator 

Doumer, is meeting this afternoon to examine it. 

The inflation voted to-day is the fourth measure of 

the kind in a year to be passed by the Chamber. Be- 

fore the final vote this morning the Premier in a 
speech in which he rose to heights of eloquence he 

has never surpassed, excoriated those Deputies who 
were unwilling in a national crisis to forget petty 

political considerations and think only of their coun- 

try.” 

The proceedings at the protracted and critical 
session were dramatically described in part as fol- 
lows by the Paris representative of the New York 
“Times” in a dispatch on Dee. 3: “Magnificently, 
though on one ballot his majority numbered only 
six, Premier Briand this morning won a victory on 
the issue whether France should put up the shutters 
and declare bankruptcy, or whether she would draw 
another draft on the future, on her own courage to 
meet taxation, on her own power to work and on the 
wisdom and rectitude of her leaders. No one living 
has experienced such a moving session of the Cham- 
ber. It began yesterday afternoon at 4 o’clock. 
Twice during the night it seemed inevitable that the 
Government would fall. But it ended near noon to 
day with a final vote on M. Loucheur’s measure of 
inflation and taxation which gave the Government 
a majority of 28. In all five votes of confidence 
were cast. This evening the bill was taken up by the 
Finance Committee of the Senate, which, after listen- 
ing to an urgent appeal from Premier Briand to 
adopt it without modification, did so by a vote of 18 
to 3. The higher Chamber will discuss it to-morrow 
afternoon, when it is expected that it will be ap- 
proved.” The New York “Herald Tribune” corre- 
spondent added that “it was common talk in Paris 
political circles to-night that Premier Briand is the 
only man in France who could hope to pilot such an 
audacious proposal into a safe legislative harbor, in 
view of the present effervescent state of party poli- 
tics. Only the magnetism of Premier Briand during 
the continuous debate in the Chamber of almost four- 
teen hours ended at noon to-day saved France from 
another spasm of dangerous political bedlam, with 
the bankruptcy of the Treasury in its wake.” Dis- 
cussion of the financial bill in the Senate began yes- 
terday afternoon. It was predicted in Paris dis- 
patches last evening that it certainly would be 
adopted. 





insisted that the additional issue of francs would 
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Both Premier Briand and Finance Minister Lou- | 
cheur have indicated that the French Government | 
was desirous of taking up negotiations for a settle- 

| 


ment of its external war debts. Partly as an aid to 
making this desire effective in the case of the 
United States a change has been made in the French 
Ambassador at Washington. On Dee. 1 the Paris 
representative of the New York “Herald Tribune” 
cabled that “Senator Victor Henri Berenger is pre- 
paring to sail for Washington to succeed Emile 
Daeschner as French Ambassador to the United | 
States. Although Senator Berenger has told his | 
friends of his impending appointment, it was stated 
at the Foreign Office this afternoon that the official 
announcement would be deferred until the return of 
Premier Briand from London to-morrow.” He ex- 
plained that “M. Berenger’s chief mission will be to 
reopen the negotiations for funding France’s war 
debt to the United States. With Louis Loucheur, 
Finance Minister, he has made a thorough study of 
the problem and is equipped with first-hand knowl- 
edge gained as a member of the recent Caillaux mis- 
sion to Washington. He is expected to have his 
course of procedure well defined when he sails in the 
near future for his new post.” As to the chief rea- 
son for the change, the correspondent further stated 
that, “according to members of the new Briand Cabi- 
net, M. Berengei’s present task will be to occupy 
himself almost solely with the debt question, and it 
was said that he had been selected for the appoint- 
ment because he was considered the best man in 
France to carry out such a mission. His qualifica- 
tions are many and it was undoubtedly because he 
wished to become Ambassador that he declined M. 
Briand’s offer a few days ago to be Finance Minis- 
ter. He has held many important Government posi- 
tions relating to financial and economic matters and 
he will resign his present post as Chairman of the 
Senate Finance Commission as soon as his diplo- 
matic appointment is officially announced.” 

The following bits of information regarding the 
new Ambassador will be of interest: “M. Berenger 
is 58 years old and speaks and writes English flu- 
ently. Though his Senatorial mandate is from the 
French West Indian colony of Guadeloupe, which he 
has represented since 1912, he is a native Frenchman. 
He is a graduate of the University of Paris and out- 
side of politics his chief avocation is writing. His 
hobbies are fencing and swimming and his recrea- 
‘ tions are traveling, reading and walking. His lit- 
erary works include ‘The Intellectual Aristocracy,’ 
‘The Intellectual Proletariat,’ and ‘The National 
Conscience.’ He also has edited several reviews and 
contributed to many newspapers, including his re- 
cent series for ‘Le Matin.’ ” 

On Dec. 3 M. Daeschner, French Ambassador to 
the United States, notified Secretary of the Treasury 
Mellon that he was in receipt of a cablegram from 
Minister of Finance Loucheur stating that “when 
assuming the post of Ministre des Finances he has the 
strongest desire to have the debt question settled as 
soon as possible on a basis acceptable to both na- 
tions.” The Washington representative of the New 
York “Times” said in a dispatch on the evening of 
Dec. 3 that “so important was M. Daeschner’s com- 
munication considered that the subject of the French 
debt was discussed at some length at a meeting of 
the American Commission which was called unex- 





pectedly for 3 o’clock this afternoon. It was re- 


ported that the American officials had received ad- 
ditional information through their diplomatic 
agents in France, but they refused to discuss such 
details. The understanding here is that the Briand 
Government will adopt quite different tactics than 
those followed by M. Caillaux and his commission 
of experts which came to this country and that much 
of the discussion probably will be through the ordi- 
nary diplomatic channels.” 


Military rule in Spain, which had been in effect 
since September 1923, when the Alhucenas Ministry 
was overthrown by a military coup, came to an end 
on Dec. 2. General Primo de Rivera, “who was Pres- 
ident of the military directorate, remains at the head 
of the Government as Premier.” The Associated 
Press representative in Madrid cabled on Dee. 2 that 
“the return to civilian rule, while expected, came 
with dramatic suddenness. Immediately upon the 
announcement of the new Government the Cabinet 
list was given out.” Professor Yanguas is Foreign 
Minister and the Minister of Finance is Senor Calvo 
Sotelo. The new Government actually took the oath 
of office at 11 a. m. on Dec. 3. It was stated that it 
is “one-half military men and one-half civilians.” In 
explanation of the return to a civilian Government 
the new Premier was quoted as asserting that 
the situation had been’ sufficiently cleared 
since the installation of the military dicta- 
torship to permit the formation of a new Gov- 
ernment. ‘We have the country with us and with 
the sovereign’s approval we can do nothing better 
for Spain,’ he declared.” 

It was stated in an Associated Press dispatch 
from Madrid on Dec. 3 that “the new Cabinet to-day 
sent a circular to all the civil Governors, saying that 
the military Directorate has been discontinued at 
the ‘height of its power’ and that the new Govern- 
ment would continue its work. The circular added 
that Spain during the twenty-six months of the 
Directorate regime had enjoyed more peace and 
prosperity than it had known in the twentieth cen- 
tury.” It was added that “the first meeting of the 
new Ministry was held at 6 o’clock to-night.” 

The same day, Dec. 2, word came from Madrid 
through a special cable dispatch to the New York 
“Herald Tribune” that President Manuel Teixeira 
Gomes of the Portuguese Republic has presented his 
resignation to Parliament to take effect next Mon- 
day. Reports from Lisbon say that Duart Leite or 
Bernardino Machado probably will be candidates to 
succeed him. The political situation in Portugal 
presents great difficulties and it is believed a Minis- 
terial crisis is imminent.” 


The Treaty of Locarno and the accompanying 
arbitration pacts have been legalized and “the na- 
tions involved have sworn faithfully to observe the 
historic compacts.” This was accomplished in Lon- 
don on Dee. 1 by the affixing of the signatures of the 
duly accredited representatives of the participating 
Powers. The ceremony took place in the famous 
golden reception room of the Foreign Office. The 
signing began at 11.25 a. m. and took only six min- 
utes. It was stated in an Associated Press dispatch, 
however, that afternoon that “in a brief ten minutes 
the efforts of months of negotiations had been legal- 
ized, and the nations involved had sworn faithfully 
to observe the historic compacts.” The foreign 
statesmen were welcomed by Foreign Secretary 
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Chamberlain, while Chancellor Luther of Germany | 


was the most prominent of those who spoke in reply. 
Premier Briand was quoted as saying: “I can see 
across the table the German Chancellor and I am 
sure I can tell him that I have remained a good 
Frenchman, just as he in coming here has remained 
a good German—but both of us are Europeans.” It 
was stated that “the treaty was first handed to Chan- 
cellor Luther and then to Foreign Minister Strese- 
mann, Foreign Minister Vandervelde of Belgium, 
Premier Briand of France and Premier Baldwin of 
Great Britain. All these used ordinary pens, but 
Foreign Secretary Chamberlain took up a gold quill 
to add his name. Signor Scialoia for Italy, Count 
Skrzynski for Poland and Dr. Benes for Czechoslo- 
vakia, completed the signatures. Then the arbitra- 
tion pacts negotiated at Locarno were rapidly 
passed to the delegates.” It was added that “the 
final act of the delegates was to send a telegram of 
thanks to the municipality of Locarno for its hos- 
pitality during the negotiation of the documents.” 

In further describing the ceremony the Associated 
Press correspondent in Paris gave the following 
human interest touches: “The room was crowded at 
the ceremony, the assemblage including Great Brit- 
ain’s leading statesmen, her Ambassadors at the 
capitals of the signatory Powers, the diplomatic 
corps and the privileged representatives of the press. 
On a raised platform sat the wives of plenipoten- 
tiaries. On another side of the room was a family 
group of the Chamberlains, Lady Chamberlain, her 
son and her brother-in-law, Neville Chamberlain, 
watching the conclusion of the diplomatic triumph 
of the head of their family. In the background hov- 
ered the Earl of Balfour and Lord Cecil, who almost 
for the first time since the beginning of their polit- 
ical careers, were witnessing a signing ceremony in 
which they were not the principal actors.” 

As to subsequent events during the day, the corre- 
spondent said: “After the signing the German 
plenipotentiaries proceeded to Buckingham Palace 
to sign the register. Afterward they joined the 
other plenipotentiaries as guests at a luncheon given 
by Lady Chamberlain. As a manifestation of wo- 
men’s part in the cause of peace several women were 
invited, including Lady Astor and Mrs. Baldwin, 
wife of the Prime Minister. King George later re- 
ceived all the pact signatories at Buckingham Pal- 
ace.” The Associated Press correspondent added 
that, “in a brief statement Mr. Chamberlain said the 
conclusion of the Locarno pact had settled the prob- 
lem of security, while the peace of Europe had been 
consolidated by the adhesion of Great Britain and 
Italy. The treaties, he said, were the cutcome of a 
sincere desire on the part of the nations concerned 
for peace and reconciliation. They banished war, he 
declared, and provided for the automatic ostracism 
of any eventual aggressor. To those thinking the 
pact did not go far enough, he remarked, he would 
answer that it led straight to disarmament by cre- 
ating a new sense of security, and said proof of this 
was that the Council of the League of Nations would 


prepare a disarmament plan for presentation to the 
next Assembly.” 





Following the adoption of the Locarno treaties 
by the German Reichstag on the evening of Nov. 27, 
by a vote of 300 to 174, President von Hindenburg, 
the very next evening, Nov. 28, signed the Act mak- 
ing them German law. In commenting upon the 














departure of Chancellor Luther and Foreign Minis- 
ter Stresemann for London to sign the treaties in 
behalf of the German Government, the Berlin corre- 
spondent of the New York “Times” said that “Wil- 
helmstrasse is hopeful that this ceremony will be 
coincident with negotiations leading to further 
Allied concessions in the Rhineland and removal of 
present limitations on German air activity.” 

The point was stressed in Berlin cable advices 
that, having signed the treaty the German Govern- 
ment would make renewed efforts to lessen the num- 
ber of foreign troops in the Rhineland. The Berlin 
representative of the New York “Herald Tribune” 
cabled on Nov. 27, “that Locarno is the beginning 
and not the end, and that the Government intends 
energetically to obey the Reichstag’s order to con- 
tinue efforts to lighten the Rhineland occupation, 
were suggested by a dispatch from Mainz and by sig- 
nificant comment in Stresemann’s newspaper to~ 
night. The dispatch from Mainz says that while the 
Allied withdrawal from Cologne reduces the total 
number of troops to 30,000, a regrouping in the 
Mainz region leaves the total number of French 
troops there practically the same. The German 
request that troops in the occupation area be no 
more than the German troops formerly there when it 
was a fortified area was not granted. The French 
will keep three army corps there, or more than twice 
as many men as Germany formerly maintained in 
the same region.” 


. 





The Reichstag, on Nov. 27 also approved a pro- 
posal for the entry of Germany into the League of 
Nations. The vote in this instance was 278 to 183. 
According to a special Geneva dispatch to the New 
York “Times” on Nov. 27, “League of Nations offi- 
cials said to-day that Germany would not apply for 
admission to the League before February, despite 
the fact that the Locarno accords were ratified by 
the Reichstag. As regulations require the elapse of 
a month between the convocation of a special Assem- 
bly and the holding of the Assembly, this would 
mean that the extraordinary meeting of the League 
members to admit Germany will not be held before 
March. Then, presumably, both the Council and 
Assembly will concurrently elect Germany to a per- 
manent seat in the League of Nations’ Council.” 

Announcement was made in a special cable dis- 
patch from the Geneva correspondent of the New 
York “Times” on Dec. 1 that “Germany on the day 
of the signing of the Treaty of Locarno has filed with 
the League of Nations eleven conventions and com- 
mercial accords with eight countries. The agree 
ments are with Austria, Spain, Portugal, Belgium, 
Esthonia, Sweden, Poland and Czechoslovakia.” 





After several weeks of renewed controversy the 
Irish boundary question “has been settled between 
the British Government and the representatives of 
the Free State and Ulster.” The London represen- 
tative of the New York “Herald Tribune” cabled on 
the evening of Dec. 3 that “Premier Baldwin inter- 
rupted a tariff debate in the House of Commons to- 
night to announce the terms, which follow the lines 
anticipated by political observers. The present 
boundary between north and south Ireland will 
stand and the powers of the Boundary Commission 
will be revoked.” He outlined the terms as follows: 
“The Free State will be released from its liabilities 
under Article 5 of the Anglo-Irish treaty, Mr. Bald- 
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win said, under Ww hich ‘it had pena to assume its | 
share of the public debt of the United Kingdom and | 
the payment of war pensions. On the other hand, a | 
new agreement provides that the Free State will | 
assume the British Government’s liability for mis- 
chievous damage in Free State territory since Janu- 
ary 1919. The Free State also agrees to promote 
legislation to increase by 10% the compensation for 
malicious damage to property within its territory. 
The Governments of both north and south Ireland 
agree to meet to consider matters of common inter- 
est. Any agreement they may reach will be subject 
to confirmation of the British Gcvernment. A bill 
will have to be introduced in the House of Commons 
in order to abrogate the powers of the Boundary 
Commission and make necessary amendments in the 
Anglo-Irish treaty. The new Irish agreement was 
signed to-night just as Big Ben, the famous clock on 
the House of Parliament, was striking eight. It 
was initialed in the Premier’s room in the House of 
Commons by Stanley Baldwin, Winston Churchill, 
Sir William Joynson-Hicks, Lord Birkenhead and 
Lieutenant-Colonel L, 8. Amery, for the British Gov- 
ernment; by Sir James Craig and Secretary Black- 
more of the Northern Ireland Parliament, for Ul- 
ster, and by President Cosgrave and Ministers O’Hig- 
gins, Blythe and O’Byrne for the Free State.” 





According to cable advices received this week 
several changes have taken place in official bank 
rates at leading European centres. The Bank of | 
England on Thursday announced an advance to 5%, 
as against 4%, the rate established on Oct. 1, when 
it was reduced from 414%, the level prevailing since 
the previous Aug. 6. Another advance was that of 
the Bank of Belgium, which has raised its discount 
rate 14 of 1% to 7%; the previous 614% rate having | 
been in effect only since Nov. 5, while the Bank of 
India on Thursday reported an advance from 5% to 
6%. The Bank of Czechoslovakia reduced its rate 
from 7 to 644%, this being the first change since | 
March 25. Aside from these alterations, bank rates 
continue to be quoted at 9% in Berlin; 7 %in Italy; 
6% in Paris; 54% in Denmark; 5 %in Madrid and 
Norway ; 414% in Sweden, and 314% in Holland and 
Switzerland. In London open market discount rates 
were higher for both long and short bills, the closing 
quotation in each instance being 49-16%, against 
3%g@4% last week. Call money also was firmer and 
closed at 3%, as compared with 244% a week ago. 
At Paris and Switzerland open market discounts 
have not been changed from 454% and 214%, re- 
spectively. 





Another substantial contraction in gold holdings 
(£1,074,305) was shown by this week’s Bank of Eng- 
land statement, and this was accompanied, more- 
over, by further expansion in note circulation of 
£1,330,000, so that reserve of gold and notes in the 
bankiag department declined £2,404,000, while the 
proportion of reserve to liabilities fell to 15.98%, 
which compares with 19.51% last week and 21.54% 
the week before that. At this time a year ago the 
ratio stood at 17% and in 1923 at 14144% There | 
were again striking changes in the deposit and loan 
items. Public deposits were reduced £5,748,000, 
while “other” deposits expanded £18,483,000. Loans 
on Government securities increased £20,840,000, al- 
though loans on “other” securities fell £5,653,000. | 
The Bank’s stock of gold is down to £145,659,957, as | 
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against £128,494,720 a year ago (before the transfer 
to the Bank of England of the £27,000,000 gold for- 
merly held by the Redemption Account of the Cur- 


rency Note issue), and £127,873,230 a year earlier. 


Reserve amounts to £22,129,000, which compares 
with £24,448,655 in 1924 and £21,511,440 the year 
before. Note circulation is £143,284,000, in compari- 
son with £123,796,065 and £126,111,790 one and two 
years ago, respectively, while loans aggregate £71,- 
695,000, as against £72,851,663 last year and £74,- 
361,605 in 1923. As shown elsewhere in this section, 
the Bank of England governors on Thursday an- 
nounced an advance of 1% to 5% in the official dis- 
count rate, for the purpose of stemming the drain 
upon its gold reserves and preventing further de 
pletion of foreign balances. We append herewith 
comparisons of the different items of the Bank of 


England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1925 1924 1923. 1922. 
Dec. 2 Dec. 3 Dec. 5 Dec. 6. Dec. 7 
£ £ £ £ £ 
Circulation. b143,284,000 123,796,065 126,111,790 123,063,855 124,961,865 
Public deposits..... 8,526,000 10,399.575 11,209,522 11,142,202 11,995,996 
Other deposits. __._.129,925,000 133,269,701 136,601,297 126,553,624 142,742,660 
Governm't securities 62,438,000 64,152,363 69,724,056 66,892,091 70,064,254 
Other securities.... 71,695,000 72,851,663 74,361,605 65.830.847 80,636,460 
Reserve notes & coin 22,129,000 24,448,655 21.511.440 22,839,912 21,921,711 
Coin and bullion. .a145,659,957 128,494,720 127,873,230 127,446,768 128,433,570 
Proportion of reserve 
to liabilities - - 15.98% 17° 1444% 16%% 
Bank rate. - *5Y, 4 + 3° 
* Raised from 4° » on Thursday 
a Includes, beginning with April 29 1925, £27.000 600 gold coin and bullion 
previously held as security for currency note issucs and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 
b Beginning with the statement for April 29 1925, includes £27.000.000 of Bank 
of England notes issued in return for the same amount of gold coin and builion held 
up to that time in redemption account of currency note issue 


1921 


Gg 


14% % 
£7 
~/@ 
to 5 Dec. 3 


The Bank of France in its return the present 


'week showed an expansion of 1,098,214,000 francs 
‘in note circulation, 


bringing the total outstanding 
up to a new high level at 49,183,657,555 francs. 
Last year at this time note circulation stood at 
40,447,011,195 francs and the year before at 37,- 
939,332,650 francs. The French Government bor- 
rowed 1,550,000,000 francs from the Bank during 
the week, raising the total of advances to the State 
to 33,450,000,000 francs. The maximum of ad- 
vances was on Nov. 23 fixed by the French Par- 
liament at 33,500,000,000 francs. The gold item 
continues to record small gains. This week’s gain, 
namely 21,550 franes, brings the total of the gold 
holdings up to 5,547,806,000 frances in comparison 
with 5,544,777,794 francs for the corresponding 
date last year and 5,539,875,630 frances the year 
before. Of these amounts, 1,864,320,907 francs 
were held abroad in each of the years. Increases 
were registered in the various other items as follows: 
Silver, 1,628,000 frances; bills discounted, 1,113,292,- 
000 francs; advances, 60,558,000 francs; treasury 
deposits, 31,633,000 francs, and general deposits, 
233,390,000 francs. Comparisons of the different 
items in this week’s return with the statement of 
last week and corresponding dates in both 1924 
and 1923 are as follows: 
BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes —— Status as of 


for Week. Dec. 3 1925. Dec. 4 1924. 
Francs. Francs. Francs. 


21.550 3,.683,485,093 3,680,456,886 
Unchanged 1,864,320 907 A. 864,320,907 


5.547.806 .000 
316.767.016 
4 nt 524 
26 
49,183,6! 
40:75 58.708 
7,996 043.730 





Dec. 6 1923. 
Francs. 


3,675,554,722 
1,864, 320, 907 


5.539, 875 630 
296,194,474 
3,173,588,403 
2,426,579 ,507 
37 939,332,650 
15,417,449 
2,097 671,527 


Gold Holdings— 
In France 
Abroad - - 


Inc 


21,550 
1.628,000 
1,113,202 ,.000 
60.558 000 
1,098 ,214,.000 
31,633,000 
233,390,000 


Total. 
Silver 
Bills discounted 
Advances - - - 
Note circulation 
Treasury deposits 


Inc 
Inc 
Ine 
Inc 
Inc 
Inc 
Im 


544, 777, 794 
304 650 037 
», 595,056 009 
2 715 5,056, 897 


703 


i7 65 yf 9.218 
1,976,471,061 


The weekly statement of the German Reichsbank, 


s | issued under date of Nov. 30, revealed some impor 
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tant changes, reflecting the strain of meeting Dec. 1 
settlements. Note circulation expanded 347,032,000 
marks, which contrasts with a decline last week. 
However, other maturing obligations were brought 
down 380,976,000 marks and other liabilities 11,956,- 
000 marks. On the assets’ side, the Bank reported 
an increase in holdings of bills of exchange and 
checks of 270,231,000 marks, while advances moved 
up 12,241,000 marks and reserve in foreign curren- 
cies 9,924,000 marks. Silver and other coins de- 
creased 2,095,000 marks, and holdings of notes of 
other banks 23,527,000 marks. Other assets fell 
heavily, declining 312,907,000 marks. Investments 
were increased nominally 271,000 marks. Gold and 
bullion holdings remained almost stationary, there 
having been a gain of only 62,000 marks, to 1,207,- 
262,000 marks. This total compares with 695,487,- 
000 marks a year ago and 467,025,000 in 1923. Note 
circulation outstanding amounts to 2,770,882,000 
marks. 





The Federal Reserve banks’ statements that were 
issued at the close of business on Thursday, con- 
tinued to reflect increased demands for funds. Ex- 
pansion was shown in rediscounting operations, al- 
though there was a moderate contraction in open 
market dealings. The report of the System showed 


their reserves at the Federal Reserve Bank by $19,- 
897,000, with the result that although deposits de- 
creased, surplus reserve fell $12,317,540, to $10,061,- 
440. The above figures for surplus are based on 
legal reserve requirements of 13% against demand 
deposits for member banks of the Federal Reserve 
System, but not including $51,220,000 cash in vault 
held by these member banks on Saturday last. 





The fact that call money ruled at 5% was regarded 
in most circles as indicative of the evenness more 
than the firmness of the local money market. The 
most significant fact was that there were sufficient 
funds to meet all requirements. Yesterday, for in- 
stance, although it was Friday and the sales of stock 
on the Stock Exchange were substantially in excess 
of 2,000,000 shares, the demand was not excessive. 
Call money in the outside market was said to have 
| been obtainable at 444%. It had been predicted 
that, with the return of the Dec. 1 disbursements to 
the usual channels, call money would drop below 
5% before the end of this week. That it did not 
easily may have been due to the large collateral loans 
already outstanding, the renewed speculative activ- 





ity in the stock market and to the expansion in gen- 
eral business. It is rather freely predicted that the 
_ volume of trade will increase throughout this month 


a loss in gold of $3,200,000. Rediscounts of bills | 
secured by Government paper fell $31,800,000. | 
“Other” bills, however, gained $50,900,000, so that | 
total bills discounted for the week expanded $19,,- | 
100,000. Holdings of bills bought in the open mar- | 
ket decreased $1,700,000. Total bills and securities | 
(earning assets) were larger by $26,500,000, while | 
deposits gained $22,200,000. An increase was also | 
reported in Federal Reserve notes in actual circula- | 
tion by $11,200,000 and in member bank reserve ac- | 
counts by $15,900,000. The New York Bank re- | 
ported an addition to gold of $4,800,000. Redis-| 
counting operations followed a parallel course with | 
those of the banks as a group, namely a drop ($82,- 
700,000) in Government secured paper, and a gain of | 
$27,900,000 in “other” bills. Open market pur- 
chases remained almost stationary, declining $600,- 
000. Total bills and securities increased $4,700,000 
and deposits $14,300,000. Federal Reserve notes in 
actual circulation decreased $900,000, but member 
bank reserve accounts expanded $18,500,000. The 
immediate effect of the additions to deposits, in the 
absence of heavier gold reserves, was to lower reserve 
ratios slightly. The ratio of the combined System 
declined 0.6%, to 70.5%; locally there was also a 
drop of 0.6%, to 79.0%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies indicated a fur- 
ther reduction in surplus, notwithstanding the fact 
that deposits decreased. In detail the figures reveal 
that loans expanded moderately, $1,037,000, but that 
net demand deposits were reduced $57,737,000, to 





$4,439,947,000, which is exclusive of $10,004,000 in 
Government deposits. As against this, time deposits 


000. Cash in own vaults of members of the Federal 
Reserve Bank were again increased, $2,482,000, to 
$51,220,000. This total, however, is not counted as 
reserve. State bank and trust company reserves in 


own vaults were augmented $432,000 and reserves 
held by these institutions in other depositories were 
augmented by $11,000. 


Member banks drew down 


/nothing new 


and probably in the early part of next year. Car 
loadings for the 18th consecutive week were in ex- 
cess of 1,000,000 cars. Another substantial increase 
in the unfilled orders of the United States Steel Cor- 
poration as of Nov. 30 is looked for. The investment 
market, in anticipation of the large Jan. 1 disburse 
ments, has been more active. New offerings have 
been on a larger scale. Apparently several good- 
sized foreign loans are soon to be brought out in this 
market. 





Referring to money rates in detail, the call loan 
varied little the entire week. Although there was a 
range of 5@514%, with the exception of a brief period 
on Monday when a high point of 544% was touched, 
the only quotation named was 5%, so that on the 
four remaining business days of the week, from Tues- 
day to Friday, 5% was the high, the low and the 
renewal basis at which call funds were negotiated. 
This compares with last week’s range of 44@5%. 
For fixed date maturities the situation was not 
greatly changed. The undertone of the market was 
firm with offerings less plentiful; hence at the end of 
the week, the longer periods from ninety days to six 
months were quoted at 5%, the trading rate, against 
4144@5% a week ago; the sixty day rate was not 
changed from 44%%. The volume of business passing 
was small. 

Mercantile paper rates have not been changed from 
414@4'%% for four to six months’ names of choice 
character, with 444% required for names not se well 
known. New England mill paper and the shorter 
choice names are still being dealt in at 444%. Trad- 


| ing was moderately active with most of the business 


furnished by out of town institutions. 
were added to in amount of $11,125,000, to $575,652,- | 


Banks’ and bankers’ acceptances ruled quiet with 
to report. <A firm tone prevailed. 
Country banks were the principal buyers, but the 
aggregate turnover was limited, since the inquiry 
was light in keeping with the stiffening in the call 
division. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 


,was advanced and is now 444%, against 444% last 
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week. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 334% bid and 
344% asked for bills running 30 days, 334% bid and 
334% asked for 60 days, 354 bid and 344% asked for 
90 days, 324% bid and 354% asked for 120 days, 
31%% bid and 334% asked for 150 days, and 4% bid 
and 374% asked for 180 days. 
tions are as follows: 


BPOT DELIVERY. 
90 Days 60 Days 
‘rime eligible bills 3% @3% 34K G@3% 
FOR DELIVERY WITHIN THIRTY DAY8 
Eligible member banks 
Eligible non-member banks 


Open market quota- 


30 Day 
3% @sh 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
DECEMBER 4 1925. 





Paper Maturtng— 





After 90 
Days, but 
Wtthin 6 
Months. 


After 6 
but 
Wtthin § 
Months 


Wtthtn 
90 Days. 
PEDERAL RESERVE 

BANK. 





Com'retal\ Secured 

Agricl &ity U. 8. 

LAvestock|Governm't 
Paper. Obitga- 
n.0.8. ttone. 


Bankers’ 
Accep- 
tances. 


Agrtcul.* 
and 
Ltvestock 
Paper. 


Agricu 
ana 


Paper 





& 
SS 
& 
& 


4 


= 


Philadelphia 
Cleveland 
Richmond 
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* Including bankers’ acceptances drawn for an agricultural purpose and 
by warehouse receipts, &c. 


a 


The outstanding event of the week as regards the 
sterling exchange market was the marking up of the 


a] be , | 
English Bank rate on Thursday, after a week or more 


of contradictory and conflicting rumors on the 
subject. For the second time in the space of less than 
two months the Bank of England took action suddenly 
and without warning. The advance to 5% caused a 
small ripple in sterling exchange circles and resulted 
in an advance of about 34c. to 4 847% for demand, 
accompanied by a moderate increase in trading 
activity. Prior to this development, the sterling 
market was all but stagnant and prices displayed 


a sagging tendency, with demand selling between | 


484 1-16 and 4 84 3-16. 
ever, a growing feeling of optimism 
and some predictions were heard that sterl- 
ing was due for a rise to 4.85, or over, independent 
of what the British banking authorities might do; 


In a general way, how- 


hence few attempts were made to ship gold, even | 
when sterling had dipped sufficiently to make such | 


transactions profitable. The advance in the Bank of 
England rate naturally turned attention to the 
question as to whether the New York Federal Reserve 
Bank would follow suit. 
point, but it was almost unanimously conceded that 
if an advance were to be announced, it would only be 


1449, thus preserving the “differential” between the | 


rates of the two institutions. As it turned out, 
no change was made. ‘The least favorable aspect 
of the increase in the English Bank rate will of 
course be its adverse affect on British trade and 
industry. But this is not expected to make itself 
felt for sometime. (ood buying developed on Thurs- 
day on the part of banks who were adding to their 
London balances, also buying for short term invest- 
ments and this sent prices up to the highest level of 
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prevailed | 


restricted to a few currencies only. 


Opinion was divided on this | 


[Vor 121 





the week. Improvement, on the surface at least, in 
France’s political status, and the ratification of the 
momentous Locarno pacts lent buoyancy to the 
undertone of the market. 
teferring to the more detailed quotations, sterling 
exchange on Saturday last was easier and demand sold 
down to 4 84 3-16 cabled transfers to 
1 84 9-16 and sixty davs to 4 80 15-16; trading was 
dull. On Monday there was a recession to around the 
gold shipment point and the range was 4 84 1-16@ 
t 84 3-16 for demand, 4 84 7-16@4 84 9-16 for cable 
transfers and 4 80 13-16@4 80 15-16 for sixty days. 
Sterling moved within narrow limits on Tuesday, 
with demand at 4 84 1-16@4 841%, cable transfers 
at 4 84 7-16@4 844, and sixty days at 483 15-16@ 
484; the market continued inactive. Wednesday’s 
market was dull and prices not changed from 4 84 1-16 
'@4 8414 for demand, 4 84 7-16@4 84% for cable 
transfers, and 4 80 13-16@4 80% for sixty days. 
On Thursday sterling responded to the rise in the 
3ank of England rate to 5%, by an advance of 3-l6c. 
to 4 8414@4 84 9-16 for demand, while cable 
transfers ranged between 4 84°4@4 84 15-16 and 
sixty days at 4 81@4 81 15-16; trading was quite 
active for a time. Increased activity developed on 
Friday, so that demand bills rose fractionally to 
4 8414@4 847%, cable transfers to 4 847%4@4 8514 
and sixty days to 4 81144@4 81%; the market was 
quieter. Closing quotations were 4 8154 for sixty 
days, 4 8474 for demand and 4 85)4 for cable trans- 
fers. Commercial sight bills finished at 4 8434, sixty 
days at 48114, ninety days at 4 8014, documents 
for payment (sixty days) at 4 8134 and seven-day 
grain bills at 4 8354. Cotton and grain for payment 
closed at 4 8424. 
No gold engagements for this country have been 
reported the present week, although the Bank of 
England exported the precious metal heavily, mainly 
'to the Straits Settlements, Holland and India. The 
Holland shipments were said to be in part payment 
of Great Britain’s purchase from Holland of the Al- 
lied Sumatra Rubber Estates. 


(one rate), 





The Japanese Gov- 


‘ernment is shipping $2,000,000 in gold to San Fran- 


cisco via the 8. 8. Shinyo Maru, making the fifth 
shipment of gold from Japan to this country inside 
of three months. 

Movements in the Continental exchanges continued 
to show irregularity, and while the general trend was 
toward higher levels, net gains were moderate, and 
French affairs 
were again a dominating influence in the European 
exchange markets and francs moved alternately up 
or down in response to the kaleidoscopic political 
‘happenings in that distracted Republic. France 
exchange opened firm at a few points above the high 
‘of last Friday, namely 3.8814, then advanced to 
4.01, but later in the week dropped back to 3.7544, 
though closing at 3.90. In the early dealings the rally 
was predicated on M. Briand’s success in forming a 
new Cabinet headed by popular leaders, also an- 
/nouncement by this Cabinet that one of its first 
'actions would be to press settlement of France’s war 
debts. Confidence in the ability of M. Loucheur as a 
'financier aided in the advance. This -was largely 
| sentimental, however, and in part due to short- 
covering operations, and it soon developed that 
important banking institutions were not buying. 
Sober second thought brought a realization of 
the fact that little short of a miracle will be re- 
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quired to tide the Treasury over the approach- 
ing year-end crisis, at least without resort to 
further material inflation, also that M. Briand is 
still faced with the task of passing his new measures 
through the French Senate. By Wednesday, there- 
fore, a heavy break occurred, carrying the franc 
more than 25 points down, mainly on reports that 
the Briand Ministry contemplated the advocacy of 
sundry inflationary measures and the hated capital 
levy. M. Loucheur’s proposals to increase the legal 
limit of note circulation 7,500,000,000 frances and at 
the same time raise direct taxation 50% at first, 
met with an unfavorable reception and exercised a 
sharply depressing effect, with the usual ineffectual 
rush to sell francs and renewed exportation of capital. 
Toward the latter part of the week some of the losses 
were regained, partly in sympathy with the advance 
in sterling and partly because the Bank of France 
statement proved more favorable than had been 
expected, and also acceptance by the French Chamber 
of the Loucheur proposals. 

Most of the activity in French exchange emanated 
from abroad, and local dealers continued to maintain 
an attitude of aloofness. Other branches of the 
market were also inactive. Italian lire were com- 
paratively steady, ruling at around 4.03 the greater 
part of the week, on a small volume of trading. 
Antwerp frances were likewise unaffected by the 
variations in Paris exchange and were held at close 
to 4.52. German and Austrian exchanges are still 
nominal, in the absence of trading activity. Greek 
currency was dull but stable at around 1.33. In 
the minor exchanges of the Central European group, 
no important changes occurred save in Polish zlotys, 
which again crashed violently, establishing another 
sensationally low point at 10, or an additional loss 
in value of 4.60 from the low of last week. This was 
the direct result of a renewal of heavy speculative 
selling, also the flight of capital out of Poland due 
to nervousness over the political crisis that has arisen 
from the overthrow of the Grabski cabinet, together 
with lack of confidence in Poland’s currency, and 
banking difficulties generally. It is stated that 
Poland has completely exhausted its banking credits 
in the United States and will have to seek aid else- 
where. Loss of the German market for Polish coal, 


as well as a prolonged tariff war with Germany are | 


believed to have been at bottom of Poland’s troubles, 
which have been aggravated by the restrictions in 
both foreign and domestic credits that followed the 
first collapse in the price of the zloty and attended 
by serious disorganization of the banking of the 
country. It is claimed that an attempt will be made 
to secure American aid for support of Polish currency 
and at the close there was a recovery to 13. 

The London check rate on Paris closed at 126.92, 
which compares with 125.56 a week ago. In New 
York, sight bills on the French centre finished at 
3.87, against 3.8614; cable transfers at 3.88, against 


was 4.03 and 4.04. Exchange on Czechoslovakia 
closed at 2.9634, against 2.9614 on Bucharest at 
0.4614, against 0.4514, and on Finland at 2.52144 
against 2.5214. Polish zlotys finished at 13, against 
14.60 a week earlier. Greek drachmae closed at 
1.33 for checks and at 1.331% for cable transfers, 


which compares with 1.32 and 1.33 on Friday of 
last week. 





Trading was quiet™and rate variations compara- 
tively narrow in the former neutral exchanges this 
week. Guilders held their own and gained a couple 
of points, though losing it at the close. Swiss francs 
hovered around 19.2634@19.27 and closed at 19.28. 
The Scandinavians were neglected. Danish exchange 
receded about 6 points, to 20.84, and Norwegian 
krone eased off to 20.26, a loss of 5 points, on small 
dealings. In the late trading, however, a partial 
recovery took place. Swedish exchange remained 
practically unchanged. Spanish pesetas moved in 
the same direction and after ruling within a point 
or two of 14.17, declined to 14.13, but rallied sharply 
on Friday to 14.29 before the close on short covering. 
The sharp up and down movements in some of the 
major Continentals apparently had no influence on 
values of neutral exchange. 

Bankers’ sight on Amsterdam closed at 40.18, 
against 40.1744; cable transfers at 40.20, against 
40.1914; commercial sight bills at 40.10, against 
40.0914, and commercial sixty days at 39.74, against 
39.73% last week. Closing rates on Swiss francs 
were 19.28 for bankers’ sight bills and 19.29 for cable 
transfers, which compares with 19.26 and 19.27 a 
week ago. Copenhagen checks finished at 24.98 and 
cable transfers at 25.02, against 24.82 and 24.86. 
Checks on Sweden closed at 26.71 and cable transfers 
at 26.75, against 26.72 and 26.76, while checks on 
Norway finished at 20.35 and cable transfers at 
20.31, against 20.39 and 20.34% the preceding 
week. Spanish pesetas closed the week at 14.29 
‘for checks and at 14.31 for cable transfers. A week 
| ago the close was 14.16% and 14.18%. 

As to South"American exchange, irregularity again 
prevailed, though trading was not especially active. 
Argentine pesos continue to appreciate and finished 
-at 41.51 for checks and at 41.56 for cable transfers, 
against 41.43 and 41.48. Brazilian milreis on the 
other hand, were heavy, reaching a new low level of 
13.87, mainly as a result of preparations to meet 





‘forthcoming interest payments abroad. The close 
was at 13.95 for checks and at 14.00 for cable trans- 


fers, as against 14.16 and 14.21 last week. Chilean 
exchange was strong and advanced to 12.32, though 
closing at 12.24, against 12.25, while Peru remained 
at 3 98, unchanged. 

Far Eastern exchange was favorably affected by 





‘advanced to as high as 4414 for a time. 


buoyancy in the silver market; that is, so far as the 
Chinese division was concerned, while Japanese yen 
Hong Kong 


3.8714; commercial sight bills at 3.86, against | finished at 5834@5834, against 58144@585,; Shanghai 
3.8514, and commercial sixty days at 3.8114, against | at 7734@78, against 78@784; Yokohama at 434@ 


3.8034 last week. Antwerp francs closed at 4.52 
for checks and at 4.53 for cable transfers, in com- 
parison with 4.514% and 4.521% the previous week. 
Final quotations on Berlin marks were 23.81 (one 
rate) for both checks and cable transfers, against 
23.8144 a week ago. Austrian kronen continue to 
be quoted at 0.00144, without change. Lire finished 
the week at 4.0234 for bankers’ sight bills and at 
4.0334 for cable remittances. Last week the close 


43 9-16, against 4314 @435; Manila ta 50@504% (un- 
changed); Singapore at 57@57%% (unchanged); Bom- 
bay at 3614@37 (unchanged), and Calcutta at 
3634 @37 (unchanged). 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 





certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
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tries of the world. We give below a record for the | 
week just past: | 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 28 1925 TO DEC. 4 1925, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 





ountry and Moneary 
Unt. 























Nov. 28. {| Nov. 30.| Dec. 1. | Dec. 2. | Dec. 3. Dec. 4. 
| = — ae a 
EURUOPE— s s | 8 s s 
Austria,echilling®.---| 14057 | .14060 | .14054 | .14062 | .14053 | .14059 
Belgium, franc...-..- 0452 | .0453 0453 | .0453 0452 0453 
Bulgaria, lev---.-.---- 007272 | .007300 | .007288 | .007300 | .007284 | .007294 
Csechoslovakia, krone 029614 | .029617 | .029613 | .029615 | .029611 | .029615 
Denmark. krone..---| .2491 | .2488 2486 «| .2488 .2490 .2500 
England, und ster- ¢ 
ies.-o-- eecsecee 48454 |4.8452 4.8441 4.8446 (4.8474 4.8502 — 
Finiand, markka....- .025216 | .025223 | .025215 | .025213 | .025225 | 025223 
France, franc......--| .0388 | .0397 0391 | .0384 .0380 =| .0383 
Germany, reichsmark.| .2380 2381 | .2380 2381 | .2381) =| «2381 
Greece, drachma. -. -- |} 013313 | 014320 | .014292 013277 | .013291 | .013279 
Holland, guilder__-... | 4020 | 4020 .4020 4020 4021 4019 
Hungary, krone....-. 0000 14 .000014 | .000014 | .000014 | .000014 000014 
Italy, lira......-.-.-| .0404 0404 =| 0403 ‘0402. | .0403— | 0403 
Norway, krone.....-. | .2034 2035 | .2031 2030 =| :~.2031 .2038 
, Sloty...-.---| .1371 .1347 1008 0969 0981 1144 
Portugal, escudo.....) 0511 O512 | 0512 0510 9510 O511 
Rumania, leu.......-. .004530 | .004551 004526 | .004517 | 004528 | .004556 
Bpain, peseta.......-. 1419 1418 | .1417 1415 1416 1430 
Sweden, krona......-. .2676 -2676 .2675 -2675 2675 2675 
Switzerland, franc...) .1927 1927 | .1927 .1927 1927 1927 
Yugoslavia, dinar....| .017701 | .017713 | 017699 | .017698 | .017697 | .017702 
— | 
Chefoo, tael.....-. .7829 .7846 7854 7846 .7854 .7883 
Hankow, tael_--..-- .7719 7741 7741 7731 .7734 7744 
Shanghai, tael--- -- .7567 7575 | .7575 7571 .7580 -7608 
Tientain, tael.....- .7933 .7950 7950 7942 7950 -7967 
Hong Kong, dollar.) .5754 5768 .5758 5736 .5767 5779 
Mexican dollar... -| .5540 5552 | .5543 5546 .5550 5565 
Tientsin or Pelyang. Bs, aa 
GUE ca ccnscen- | .5600 5538 | .5542 | .5538 | 5542 5567 
Yuan, dollar....--| 5733 5671 9675 5671 5675 5700 
India, rupee........-.| ./ 3661 3662 3663 | .3663 | 3663 .3662 
Japan, yen_.....-.--| .4315 4306 4308 | .4319 4308 4288 
Gingapore(S.8.), dollar) 5658 | .5655 658 =| 5658 =| 5658 | .5654 
NORTH AMER.—| -. - 
Canada, doilar.....-. 1.001049 |1.001031 |1.000404 |1.000357 |1.000323 |1.000070 
Gee, SEER. concasese | .YOYVOHSES 999563 999563 9991858 .999750 999500 
Mexico, peso........| .488500 | .488667 | .487500 487167 | 486333 | .486162 
Newfoundiand, dollar) .998406 | .995206 | .998125 | .997844 | .998250 997594 
SOUTH AMER.— a aps 
Argentina, peso (gold) .9418 | .9419 .9418 9441 | .9443 9441 
Brazil, milreis....... | 1405 | .1403 .1393 1398 | arth as % 
» f)..-| -1215 | 1225 -1226 -1221 } 12 121: 
Catto, peso (paper)..-| 0213 1.0214 1.0204 1.0217 1.0212 1.0167 








The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,912,477 net in cash as a result of the cur- 
rency movements for the week ended Dec. 3. 
Their eipts from the interior have aggregated 
$6,536,477, while the shipments have reached $1,624,- 
000, as per the following table: 

CURRENCY RiC#IPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Bic Into Out of Gain or Loss 
Week Ended Novembér 27. Banks. Banks. to Banks. 








$1,624,000IGain $4,912,477 


As the Sub-Treasury was taken over by the Fed. 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BAXK 
AT CLEARING HOUSE. 


Banks’ interior movement $6 536,477 














Saturday, 


Monday, 
Nov. 28. 


Tuesday, |\Wednesd'y, 
Nor. 30. 


Thursday, 
Dec. 1. Dec. 2. 


Dec. 3. 


Friday, 


Agoregate 
Dec. 4. 


for Week. 




















Sa we ae we ee $ 
94,000 ,000°103 ,000 ,000'74 .000 ,000'96 ,000,000' 10 1000000'86,000,000'Cr 554,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve Systems’ par collection scheme. These large credit balances, 
however, reflect anly a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the Items payable in New York City are represented in 
the daily balances. ‘The large volume of checks on institutions lecated outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve | 
Bank for collection for the account of the local Clearing House banks. | 





The following table indicates the amount of bul. | 
lion in the principal European banks: | 





| 








Dec. 3 1925. Dec. 4 1924, 
Banks of—, 
| Gold. Stlver. | Total. Gold. | Silver. Total. 
£ £ £ aE £ 
England _ _|145,659,957! 145,659,957) 128,494,720) 





..--...--|128,494,700 
12,160 ,000| 159,377,135 
994,600) 23,734,650 

b b2,000,000 


12,640,000) 
994,606 
b 


France a__|147,339 404 
Germany c| 50,492,500 
Aus .-Hung) b2 000,000 


159,979 404 
51,487,100 
b2,000 ,000 


147 217,135 
22,740,050 
b2 000,000) 








Spain_..._|101,467,000 26,001,000) 127,468,000 101,397,000) 26,071,000 127,468,000 
Italy .....| 35,646,000 3,358,000) 39,004,000 35,583,000) 3,425,000) 39,008,000 
Nether!'ds.| 38,153,000 1,953,000) 40,106,000) 40,019,060, 1,020,000) 41,039,000 | 
Nat. Belg_| 10,954,000 3,653,000) 14,607,000) 10,819.000) 2,750,000) 13,569,000 
Switzerl'd_| 18,233,000 3,634,000) 21,867,000) 20,217,000} 3,757,000) 23,974,000 | 
Sweden 12,812,000 RE Es 12,812,000 13,280,000) ola 13,280,000 
Denmark _| 11,630,000 1,050,000, 12,680,000) 11,640,100, 1,244,000) 12,884,000 | 
Norway ..| 8,180,000; __...... | 8,180,000 8,180,000) PE 8,180,000 

















Total week 582,566,861 53,283,600 635,850,461 541,586,905) 


Prev. week 684 ,919.104 53.068.600 737.987,704'541.696.167' 51.212.600 592.908.767 





a Gold holdings of the Bank of France this year are exclusive of £74,572 836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany 
this year are exclusive of £9,867,500 held abroad. d As of Oct. 7 192 


| disputes.” 


A Proposed Joint Trade Relations 
Committee. 

On Dec. 15, in Washington, at a National Distri- 
bution Conference, to be held under the auspices of 
the Chamber of Commerce of the United States, an 
effort will be made to establish a Joint Trade Rela- 
tions Committee that is expected to aid in banishing 
unethical trade practices in business, together with 
those regarded as economically unsound and those 
that produce waste. The committee, according to 
the plan, is to consist of an equal number of pro- 
ducers and distributers, with representation of the 
consumer. A forecast of the functions of the com- 
mittee states the following: “1. To act as a clearing 
house for charges of trade abuses and to assist in 
the elimination of unethical practices. 2. To con- 
duct research into existing trade abuses and exist- 
ing codes set up among trades to cure these abuses, 
and so serve as a gradually expanding repository 
for what might be expressed as the common law of 
business. 38. To stimulate the development of codes 
and methods of settling disputes within trades 
where they do not really exist. 4. To bring about 
joint action by producers and distributers to accom- 
plish the elimination of business wastes for the ex- 
istence of which each has a responsibility.” 

As this Joint Trade Relations Committee does 
not appear to be a tribunal for the trial of specific 
cases, acting only in a general advisory capacity, it 
may well be welcomed as a serious effort to assist 
in formulating and proclaiming the best business 
practices. If it adheres to the lines of clearing house 
registration of charged evils, research into abuses, 
stimulation to the amicable settlement of disputes, 
and the furthering of joint action in the elimination 
of waste, it will have a wide and useful field of 
work. Any attempt, however, to fasten its findings 
in an arbitrary way upon producers and distributers, 
as we see it, will tend to destroy its usefulness, for 
the way to profit through initiative and enterprise 
must in any event be left free. The danger is that 
in its efforts to cure supposed bad practices and 
wastes it will lean too much toward standardization 
that will stifle individual efforts at improvements. 

Nevertheless, it is to be acclaimed as an earnest 
effort to help business from the inside and thus to 
diminish the untimely call upon Government for 
regulation and control. What actually may be ac- 
complished remains to be demonstrated. An enu- 
meration of factors in “unethical trade practices,” 
to come within the purview of the committee has 
been given as follows: “Fluctuations in price; lack 
of sound business methods, adherence to trade cus- 
toms that have outgrown their original justifica- 
tion, the disrupting influence of the “fly-by-night” 
business organizations, fluctuations in style, dis- 
crimination among customers, lack of standard 
practices in trade transactions, lack of standard- 


ization in products, lack of machinery for adjusting 


This is an ambitious program, though 
if carried out with zeal and system for continuing 
years may prove a great boon. The principles of 
good business conduct are not hard to discover. 
They consist in upright dealing, the progressive de- 
velopment of trade, the careful and wise use of cap- 


ital, and in the faithful and helpful service that 
51,421,600 593,008,505 | brings success. Behind these elements, shaping and 


moulding, always lies the natural law. 
old sayings that never lose their power. 


There are 
“You can- 
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not make a silk purse out of a sow’s ear,” is one of 
them. Much of failure, much of fraud, in business 
is due to trying to force profit out of a business that 
is contrary to the conditions and the resources of 
the time and in opposition to the legitimate wants 
and needs of men and communities. The growth and 
success of industries as a whole is the foundation of 
all study. Secondary to this is a study of the ele- 
ments of success over long periods by those firms 
and companies that have adhered to one line. 

This matter of waste goes beyond the mere con- 
duct of business. It originates in the people them- 
selves, and there will always be a supply to meet 
such a demand. A writer has been at pains to 
show that half the things we use we do not need. And 
he calls it wasted energy to produce them. The esti- 
mate is large; and it must be shown that the things 
that we can do without we ought to do without. No 
doubt we waste our substance in foolish living. No 
doubt we are tempting fate in such experiments as 
conquering the air. We do not need the radio; yet it 
spreads joy and thought over the world to our bet- 
terment from a social and an intellectual stand- 


point. We could do with half the sugar we produce; | 


and possibly have better health. We do not need 


“canned” music; possibly our artistic standards | 


would be improved by the larger education of indi- 
vidual performances. We eat too much starchy 
bread; and most of the doctors tell us we eat too 
much meat. And so, when it comes to “fluctuations 
in style,” we may at once conclude that no Business 
Committee will ever accomplish anything as long 
as people are the slaves of fashion. In the matter of 


dress, as in most things, if the law of use is to be | 


the law of beauty the creators of change are to be 
condemned only when they force upon the people 
something that violates the laws of good taste. 
Carried a little further afield, we may conclude that 
new fashions, new implements and utensils, new 
articles of use and beauty, and new uses for old 
things, will never be regulated and controlled by the 
edicts of the makers and distributers, and perhaps 
ought not to be, since they elevate the minds and 
hearts of the people. 

There is a difference between department stores 
and those that sell a single line. The former suc- 
ceeds by variety and cheapness and the latter by a 
form of standardization. It is not difficult to be- 
lieve that in the social economy the department store 
fills the greater need and serves better the public. 


The chain stores that handle a single article or 


“line” may well serve by the economies of large pur- 
chases and systematized sales. 
small-price stores may do this also with the added 
benefit of gathering articles of all kinds, that can 
be sold within the price, from all the world. 


can in these particulars interfere with the freedom 


of initiative or the right to individual enterprise. 
But when they reach the point where they absorb the | 
available locations (they have not yet reached that | 


point) then they attain a form of “standardization” 
that must be questioned as to its ultimate effect. 
This is illustrated more specifically in chain restau- 
rants. When these absorb all the available loca- 
tions, and then standardize the bill of fare they 
serve, they will begin to disintegrate. They will 
have violated the fundamental law that the “appe- 
tite grows by what it feeds on.” People cannot be 


But the chain of 


Neither 
of these innovations in the modern mercantile world | 




































it is standardized; and may be cheap—often it ts 
not, for here is where the temptation to use the 
power of monopoly begins. And se we develop the 
large truth that to standardize anywhere along the 
line is to make stationary, to thwart development 
and progress, to lower the taste, and to destroy the 
benefits of a service which fills a want or a need. 
We do not know what is meant by “fluctuations in 
price.” The reprehensible custom of marking goods 
up simply to mark them down at a so-called “reduc- 
tion sale,” or some such device, is already discounted 
by the trade. It destroys confidence in the mer- 
chant, and it discloses to the customer the range of 
profit-making. The custom is curing itself. Price 
will, on the contrary, always fluctuate. And it will 
be a long time before a committee can show that a 
merchant has not a right, within reasonable bounds, 
to take advantage of scarcity when he is himself 
stocked up, or any other adventitious circumstance 
connected with his business, if perchance that is 
what is meant. Matters of fraud in sizes, weights 
and measures offer a different problem. Conveni- 
ences in the administration of business are always 
| subjects of concerted action. Here, again, the old 
law, however, obtains. Before any finding of allied 
merchants is this older and more fundamental law 
of honest service. There is a phrase, “all wool and 
a yard wide,” that covers the ground. An inch board 
is an inch in thickness—and when it is not the seller 
_who so represents it suffers. It is idle to talk about 
establishing a fraud or an evil by custom. Depend- 
| able merchants are the only ones who succeed in 
the long run. And the buyers are the dictators; 
and are themselves to blame when they carelessly 
'condone an imposition. All ef these things go to 
show that the committee itself must follow the law 
of the merchant, which is the law of the land. 
| It has been remarked by a commentator that “It is 
easier to bring the statutes into eonformity with the 
common law than to revolutionize the common law 
_by statutes.” It is here that the proposed committee 
can perform its greatest service. In all that it does 
it is looking from the inside out, while the Govern- 
ment must always look from the outside in. If it 
does no more than point out the lack of “sound busi- 
ness methods” in the broad, comprehensive sense, it 
will have performed an inestimable service. Of 
course, there are many men and firms attempting to 
do business who do not know how. Well-conducted 
business and the public pay the cost of this ignor- 
ance. But it will never be wholly eradicated. A 
large proportion of business failures is due to mis- 
management. But management is and always will 
be an individual problem. On the other hand, the 
proportion of customer-buyers who do not know 
what they are buying is very large. This ignorance, 
which also can never be wholly eradicated, is no less 
to the all-wool-and-a-yard-wide merchant. If he is 
capable he knows quality and he is entitled to a just 
profit for knowing. Every man to his trade. The 
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forced to eat what they do not want simply because 


professional man desires no more than to be hon- 
estly advised. The good housewife seeks only a fair 
price. The jobber and retailer will not long patron- 
ize a wholesaler who does not come up to specifica- 
tions. Business is always in process of expunging 
evil practices. Unfortunately, the greed for bar- 


gains among individual and ignorant buyers ham- 
pers the process. 

We come back, therefore, to standardization of 
practices, processes and products. 


. 


Speaking gen- 
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erally, we should beware of standardized products. 
The machine and mass production does enough of 
this without any outside aid. Standardization of 
products plays into the hands of monopoly. All 
national resources should be developed by the free- 
dom of individuals to engage in lawful trade. As 
for old customs in mining and manufacturing, they 
are sloughing off all the time. You cannot say, as 
union labor is now trying to say, to New England 
textiles, that they are losing because the South is 
using newer and better machinery. They can easily 
get this, and will get it, when other things are equal. 
And if they never get it and prefer to go down with 
old customs they are but filling the law of the maker 
and merchant. What we perceive in this whole ques- 
tion is that the mind of man impinging upon the 
resources of earth is so vast in its ramifications that 
neither a committee from the inside nor a Govern- 
ment from the outside can formulate in maxims or 
methods the fundamental law that governs. And in 
so far as it does, it will merely promulgate the “best 
methods” because they have already established 
themselves by common precept and experience. 
There is room for even this—but it is by education 
rather than rule. 

Trade is a kaleidoscope; the patterns are infinite; 
the causes are simple, original, steadfast, controlling. 
While there is much that seems irresponsible in our 
search for wealth, fame, enjoyment, we do very little 
by deliberate chance save in our gambling on the 
turn of prices. And in all that we do silent and 
unseen forces move us. We adventure far in indus- 
trial production, we try to supply to the full needs 
and wants, even try to create them, but the demand 
is hidden in the social and individual nature. For 
this reason there will always be a modicum of waste 
and unethical practice. What is important is not 
so much rules as a result of studied regulation, as 
an understanding that in all the large and whole. 
some movements conformity to the codes, laws and 
practices that are common because they have evolved 
through long experience is wise and profitable. The 
man who tries to borrow from many banks, the man 
who undersells in one line and overcharges in an- 
other, the man who tries to make marketable cloth 
on out-of-date machines, the fly-by-night who does 
not think three removes are equal to a fire, the 
maker of shoddy and one who skimps im measure- 
ments, must all meet the inexorable law of failure. 
And a committee that can make clear the cause and 
effect in business will serve a good cause. Beyond 
this there must be an accounting by all efforts at 
regulation and standardization to the tastes and 
desires of the people. Trade is a river that some. 
times runs dry and often overflows. Out of the 
efforts of the multitude come the multitude and 
variety of products and processes by which we sus- 
tain and advance the common life. Herein is the 
common, controlling law, thongh unwritten. 








The Memoirs of Sir Edward Grey. 

It is hard to realize that the men whose names 
will be associated with the history of the first quar- 
ter of the 20th century are rapidly passing off the 
stage. The new knowledge and the new methods 
in science, in industry, in business and in govern- 
ment which characterized the 19th century, increas- 
ing toward its close, precipitated upon the new cen. 
tury the volume of conflicting interests and confus- 
ing problems which made the immediate future dif- 








ficult to guide or even forecast. The statesmen 
carried over with it were naturally governed by 
their established conceptions and attached to their 
individual aims. It was inevitable that they should 
conflict with one another and pursue radically dif- 
ferent policies. The nations would be powerfully 
affected, and some chief figures would be lost in 
the melee. A few had vision and a faith in all that 
makes for righteousness. These men will be the 
guides of the new generation. 

We have at hand the story of one of these states- 
men whom none will be likely to surpass, as it is 
given the accuracy and the clarity of the transpar- 
ently simple, truthful and deeply sympathetic nar- 
rative of Sir Edward Grey, the British Secretary of 
State for Foreign Affairs.* 

In the various European courts there were indi- 
viduals upon whom the full weight of the greatest 
crisis of modern history rested, but among them all 
there was no one who was more deeply conscious of 
his responsibility, whose testimony wiil carry more 
weight, or whose example is more to our purpose. 

In the spring of 1914 peace existed in Europe, 
but in international relations two facts prevailed. 
Fear and suspicion were ever present; great armies, 
with all that pertains to them, stood prepared; and 
no outside relations could influence either situation. 
France did not desire war with Germany, but 
thought it inevitable. Germany, with no limitation 
of cost or effort, had created the most perfectly pre- 
pared army the world had ever seen and was under 
control of her military staff. Russia, with vast 
resources and confirmed consciousness of power, 
looked on; and Belgium felt safe only in the guar- 
anty of Germany, England and France. 

Sir Edward Grey entered the Foreign Office a 
young man in 1892. He realized at once the dangers 
of the existing situation. The great nations were 
contending for special advantages, and to defeat 
one another’s similar attempts. Crises constantly 
occurred, with several wars in the Balkans, and 
three or four close approaches to war and constant 
ill-will among the greater States. Suspicion was in 
the air. No event was too small or remote to create 
extreme danger. Siam, the Nile, the Congo, South 
Africa, the Far East, were in turn the scene of such 
occurrences. However little known to the public, 
these events made the chief business of the Foreign 
Office. The new century opened with the Kruger 
telegram, Algeciras, and eventually, Agadir. What- 
ever the good intentions of individuals or the States, 
the conditions did not change; the tension tightened. 
Counter-alliances, ripening at last in the Entente, 
were made to hold back the universal pressure. In 
connection with the call for the Algeciras Confer- 
ence, Lord Ripon, Grey’s superior, said, “that a 
European war should come out of it seemed almost 
impossible,” but with his knowledge of influences 
at work, he “could feel no security.” Under pressure, 
Britain sacrificed various interests in the Near 
East; Germany gave way about Casablanca, and 
again at Agadir, and France accepted humiliation 
after Algeciras, and paid a price for peace at Agadir. 
But there was no substantial improvement. Ger- 
many years irritated, and up to the months immedi- 
ately preceding the war, was exacting and inimical. 

As one issue after another was settled, a third 
would quickly be created. The British Foreign 


Office, under Sir Edward Grey, with the aid of in- 


*“Twenty-five Years, 1892-1916,”’ by Viscount Grey of Falloden. 
Stokes Co. 
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dividual diplomats in other courts, was able to ob- 
tain peace in the Balkan War of 1912-13; and the 
Ambassadors’ Conference in London was character- 
ized by good faith, good will and freedom from per- 
sonal rivalries and self-interest, which have found 
a counterpart to-day at Locarno. But the record is 
that “it made none but a passing impression upon 
the Governments of Europe.” The situation was 
persistently evil. When 1914 came, the same Am- 
bassadors were at their posts in London, but “no one 
in Berlin or Vienna seems to have remembered the 
past or found in the recollection of 1912-15 any hope 
of the future.” When 
made to settle the great issue by the same agency as 
before it was peremptorily dismissed by Germany 
and Austria. The German Ambassador in London 
at one with the British Foreign Minister, had no 
support at home and could accomplish nething. The 
current of European affairs had set toward war. 
Austria was fascinated by the strength of the Ger- 
man army. France and Russia were held by fear 
of it. 

The assassination of the Archduke of Sarajevo 
came suddenly. At first Austria was not alarmed; 
but acrimonious accusations soon followed. Then 
came in quick succession the anxious days, the ef- 
forts of the Ambassadors to secure peace and their 
failure, the Austrian ultimatum sharpened in its 
terms at Berlin, the Kaiser’s marginal note, “Stamp 
upon this rabble,” Serbia’s abject surrender, and 
the Kaiser’s second note, “There is now no cause of 
war,” with his silence when his officials vetoed the 
proposal for a Conference and made no response to 
the Tsar’s appeal for a reference to the Hague Tri- 
bunal. The control was not with the Kaiser or his 
Ministers. Neither he nor they desired war, despite 
his earlier proclamation of a “vice-regency from 
God,” and “shining armor and a glittering sword,” 
and his brave personal display in Constantinople. 

The immovable organized authority was the mili- 
tary. The last preparation had been made, save 
that the naval authorities would prefer to wait an- 
other year. They were now to be he!d back till the 
“insignificant little British army” should be per- 
mitted to cross the Channel, where they could be 
quickly annihilated, and the way opened directly to 
Paris and the French army held while the whole 
German army could be turned against Russia. 

The full detail of this history, with quotations 
from the original documents, is given at length in 
the same quiet, convincing tone of a strong man who 
saw his immediate efforts fail, and, to-day, after ten 





the suggestion was again 


behold the approach of his heart’s desire in the grow- 
ing assurance of the international peace and good- 
will to which his life has been devoted. He has 
treated those who were opposed to him with careful 
consideration. He holds the German Emperor not 
as typical, but as a man sui-generis, possessed of his 
own peculiar characteristics, one who believed the 
German a chosen people, a belief which leads to 
much inevitable assumption. Obviously, their Kul- 
tur ought to dominate the world. 

Europe had become an armed camp. Force seemed 
the one thing that would count; it was not reason- 
able that the strongest and best equipped nation 
should wait until others would be equally, or still 
more weightily equipped. Her conduct raises the 
question whether it is wise or right to precipitate 
a crime because one thinks that someone else will 
sooner or later commit it. This brings the issue 
clearly before all the European States and is the 
question to-day. How far did each share this feel- 
ing and join in the common purpose? In the last 
analysis the war occurred because of ihe universal 
lack of the will to peace. The inveterate and in- 
eradicable distrust which poisoned European diplo- 
macy had made normal life and healthy growth im- 
possible. 

It is true, as others have said, that war and mod- 
ern civilization cannot co-exist; and if competitive 
armaments are not destroyed civilization itself is 
doomed. Nothing can save us but a new world- 
relationship; that is, a new allegiance of the people 
to the Golden Rule. The gathering last week of a 
great people in a national Thanksgiving, expressing 
the attitude of the nation no less than that of the 
individual citizens, is witness to the progress, slow 
but real, that the world is making toward that goal. 

Amid the murk and darkness of the four terrible 
years the figure of Sir Edward Grey stands out 
pre-eminent among the men in high position as the 
man who from first to last, with his feet on the 
ground of the actual situation, sought in entire for- 
getfulness of himself and under the burden of the 
sorrow that crushed his heart, to be true to the high- 
est ideals of right and truth and to do to others as 
he would have them do to him. In full confidence 
that this was the only way to an enduring peace he 
gave himself with undivided purpose to winning 
Europe to the same conviction. His story should 
have a wide reading, as no one can turn from it 
without an uplift of heart from the thought that 
amid the confusion and anxieties of these crowded 
days there are still men in all lands who can re 





years since his surrendering his place to others, can 


spond to his spirit and be inspired by his example. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 4 1925. 
There has been some seasonal decrease in wholesale trade, 
but jobbing business is active, and the spur of Christmas 
buying is felt in retail lines. It is true that there has been 
some temporary interruption to retail business on the Atlan- 
tic seaboard for several days past from severe storms of 
wind and rain. But in the nature of things this is only for 
the moment. It is a sign of the times, perhaps, that the big 
retail establishments are doing better than the smaller ones. 
But taken as a whole the gratifying fact is that throughout 
the big avenues of American trade there is greater activity 
than there was a year ago. Mail order and wholesale busi- 
ness. it is true, showed some increase in November as com- 
pared with October. But there is a very noticeable increase 





ctivity — 


in November as compared with the same month last year. 
No progress has been made in settling the anthracite strike. 
Governor Pinchot and the miners have made certain pro- 
posals to the operators which have been rejected. Mean- 
while the trade in bituminous is naturally fostered by the 
big hard coal strike, and the soft coal output has risen to 
very large proportions, not only in Pennsylvania, but also 
in the West and South. The tendency of coal prices is nat- 
urally upward, but it is noticeable that Scotch and Dutch 
coke is arriving at Boston as well as Welsh anthracite coal 
and the tendency is to increase the importations of both. 
Coke has declined. The big industries taken as a whole are 
in better shape than they were a year ago. They are doing 
more business on a better margin of profit. The iron trade 
shows no marked improvement; in fact, it has latterly, as a 
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Copper is down to 14 cents. 
very noticeably in London. 
The grain markets are higher, especially wheat, 
has advanced some 10 to 12 cents per bushel, mainly under 
the stimulus of bad crop news from Argentina and the fact 


of the year. 
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slowed down, something which is not unusual at this 
The general situation in steel is better, | 
good buying by the railroads and construction inter- | 
The sheet and tin plate mills are working, it is under- 
Most of the minor metals are lower. | 
They have all been declining | 


which | 


that the Soviet Russian Government appears to have greatly | 


over-estimated the grain crops in that At this 
time Canada is getting the benefit of the marked increase in 


country. 


European demand for wheat, because it can undersell the | 


United States. Corn has advanced some 5 cents a 


bushel, | 


partly in response to the rise in wheat, but more because of | 


the fact that a credit of $5,000,000 has been subscribed to 


help the Iowa farmers who found themselves burdened with | 


an extraordinary crop and now wish to market it gradually 
through the help of Government machinery. This may do 
very well for the present year, but in the end the 
farmers of Iowa and other States will simply have to regu- 
late their acreage to the market. A great deal of the corn 
crop can be fed to live stock. But of course there is a limit 
to that outlet. Diversification of crops is the only thing 
that will help the West in the end, not paternalism in any 
form, even if Government aid may be a not altogether un- 
justifiable expedient at very rare intervals. Cotton has 
declined as the trend of crop estimates is upward, and specu- 
lation in that commodity is largely neglected for stocks and 
grain. The consumption is evidently large. Crop estimates 
are now crystallizing around 15,500,000 bales. But in the 
meantime everybody awaiting the Government report 
next Tuesday, which will be the last for the season except 
the final ginning report on March 21 1926. It is not too 
much to say that the trade will breathe a sigh of relief when 
the report of Dec. 8 has come and gone and it can go ahead 
for the rest of the season without vexatious reports on the 
crop from Washington twice a month. They have kept the 
trade on tenterhooks for many months past and it is hoped 
that at the approaching session of Congress an Act will be 
passed providing for reports not oftener than once a month. 
In former years no crop estimates were given until the first 
week in December. 

Bad weather hereabouts has interfered with building, but 
the tendency is towards as active a season in that line as 
the weather will permit this winter. Automobile output 
tends to decrease somewhat, but the November production 
was a high record for that month. It is said that 70,000 
more workers are employed in that industry at Detroit than 
at this time last year. In the East the shoe factories are 
finding trade a little slow. The manufacture of furniture is 
brisk. The holiday trade helps the jewelry industry. Cof- 
fee has declined here and in Brazil, partly because of the 
inability of the Brazilian Government to secure a loan for 
the purpose of aiding valorization of coffee prices. Raw 
sugar advanced early in the week, but has latterly reacted, 
with British markets lower. Refined sugar business is none 
too active. Car loadings show a steady increase over last 
year in spite of the falling off in grain, coal, live stock and 
lumber shipments, as compared with a year ago. Wool has 
been dull and depressed. The English and Australian aue- 
tion sales are not turning out so well as was expected. The 
trade in woolen and worsteds in this country is rather slow. 
The silk industry is still active. Some of the North Caro- 
lina cotton mills are running ut 100%, and the tendency of 
the cotton manufacturing industry in New England is to- 
wards better times. 

In the stock market to-day several railroad shares 
reached new high levels for the year, although industrial 
shares were for the moment in the van in the matter of 
activity. 
still one of the most striking features of the business times. 
The New York Federal Reserve Bank has not raised its 
rediscount rate from 34%4%, although one of the events of 
the week was the advance in the Bank of England rate from 
4 to 5%. But London regards this move for once with 
great satisfaction as being a conservative measure, and the 
market there to-day was strong. The boom in rubber stocks 
there continues, despite the announcement that there will 
be an increase of 15% in the exports from the region con- 
trolled by the British beginning Feb. 1. London was braced 
by the favorable response of the dollar and other exchanges 
to the rise in the Bank rate and also by some moderate im- 
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The remarkable activity in the stock market is | 


of 1924. 
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portations of gold. The French financial situation is still 
deplorable, but the new Premier, M. Briand, shows a com- 
mendable disposition to take up the question of the French 
debt with the United States at once and it is to be hoped 
that no further inflationary measures such as are now 
under way in France will be necessary. The Government 
of India has suspended the 344% excise duty on Indian 
woven cotton cloth Dec. 1 and promises its complete aboli- 
tion in the budget next March. The import duty of 11% 
continues, however. The Manchester “Commercial-Guar- 
dian” the adverse effect upon the Lancashire trade 
cannot fail to be important. A meeting of spinners, manu- 
facturers and merchants was held in Manchester on Dec. 1 
to discuss the effects. The trade was disturbed over the 
action of the Government of India, which deprives British 
manufacturers of a tariff preferential. The abolition of the 
tax was promptly followed by the ending of the strike for 
two months past of 135,000 cotton mill workers in Bombay. 
It may mean increased consumption of Indian cotton in 
Bombay and therefore a better market for American cotton 
in Europe and Japan. 

At Fall River there has been a fair business. Edward F. 
Greene of Boston thinks the textile industry has weathered 
a crisis and is now justified in looking forward to satisfac- 
tory conditions. Manchester, N. H., wired that the Amos- 
keag Manufacturing Co. will start night work immediately 
in its rayon department, beginning with 200 looms and in- 
creasing the number until 1,200 are in operation. The 
Amoskeag Manufacturing Co, paid its Manchester, N. H., 
municipal tax to-day for 1925, amounting to $932,870, which 
is approximately one-quarter of the entire tax of the city 
of Manchester. It is declared to be too heavy a tax. At 
Biddeford, Me., on Dec. 1 the weavers of the Pepperell 
Manufacturing Co. decided not to accept the multiple loom 
arrangement which has recently been worked out in con- 
junction with State and national conciliation bodies and 
representatives of the weavers themselves. The weavers 
thereupon went out on strike, throwing some 3,500 operatives 
out of employment. The move to introduce the multiple 
loom system was made at the plant a month ago. The 
weavers complained that the company called upon each man 
to operate 22 looms, although the agreement reached be- 
tween the workers and plant management a few days ago 
called for each weaver to operate 18 looms, with the assist- 
ance of a helper. An effort is being made to settle the dis- 
pute. At Natick, R. I., the Natick mill of B. B. & R. Knight, 
Inc., after being idle practically a year and a half, will open 
and may run at full capacity ina short time. As with work- 
ers in the Royal mill, weavers are to run 16 looms at a 10% 
reduction in wages, but weavers have a choice of running 
either 16 or 
any sort. 

At Charlotte, N. C., the Carl Stohm Co., Inc., which has 
for some time operated a weaving plant making jacquard 
specialties will double its capacity. At Ranlo, N. C., the 
Ranlo Manufacturing Co. will increase its capacity. It will 
weave the output of the Harden Manufacturing Co. of 
Worth, N. C., in addition to the yarns from the Modena 
mills, of Gastonia, and the spindles in its own plant. The 
company manufactures tire cords, and with the installation 
of the new equipment will have a capacity of 120,000 pounds 
per week. In Eastern North Carolina mills are running at 
full time. The Southern Power Co. allows power to South 
Atlantic mills for five days a week with the streams higher 
after recent rains. 


says 
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32 at their option and without disadvantages of 


Rayon, it is stated, is being used not as a subsidiary tex- 
tile fibre, but, as a distinct addition. The result is that 
cotton and woolens are coming off the looms excelling any- 
thing heretofore known. Some take the ground that the 
increasing use of rayon in cotton mills does not mean a re- 
duction of the cotton yarn consumption. The very attrac- 
tive appearance of the new fabric has, it is declared, notice- 
ably increased cloth sales. 
that of cotton yarn. 

Sears, Roebuck & Co.'s sales for November amounted to 
825,970, an increase of 14.8% over November 1924. 
Sales for the first 11 months of this year amounted to $227.- 


Also, the cost of rayon is double 


$25 


820,578, an increase of 16.2% over the corresponding period 


Montgomery Ward & Co.’s sales for November 
amounted to $18,794,362, an increase of 10.2% over Novem- 
ber 1924, Sales for the first 11 months of this year amounted 
to $161,806,980, an increase of 13.1% over the corresponding 
period of 1924. The production of cars and trucks in No- 
vember was 21% larger than in November last year. For 11 
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months it is 1644% over the same period last year. “Hard- 
ware Age” said: “Hardware jobbers are very busy shipping 
winter goods, staple lines and special merchandise, designed 
for holiday selling campaigns. Prices are stronger in all 
cities and there are persistent rumors that tools and pos- 
sibly wrought goods will be advanced soon.”’ 

While plasterers and masons want $14 to $16 a day in this 
city, which is suffering from a scarcity of labor through 
the sharply restricted immigration, it is of interest to notice 
that Prime Minister Bruce of Victoria has removed the ban 
against immigration from Germany, Austria, Bulgaria and 
Turkey. 

The weather here was cold on Nov. 29 with the tempera- 
ture down to 24 in the morning. In Chicago and Cincinnati 
it was 32, in Cleveland 28, in Duluth 20, in Milwaukee 30, in 
Minneapolis 24 and Portland, Me., 16, and Montreal 6. It 
was cold at the South, especially east of ihe Mississippi; 
the weather was milder west of the river in the cotton belt. 
Miami, Fla., on Nov. 30 had nearly 15 inches of rain, with 
floods that stopped business, interfering with the city utili- 
ties and the publication of newspapers. A tropical storm 
was centred Tuesday night about 150 miles east of South 
Carolina coast and moving rapidly northward. Rains oc- 
curred in South Atlantic Coast sections. The tropical storm 
was central on Wednesday night off Cape Hatteras and 
moving slowly northward. Winds of hurricane force pre- 
vailed on the Carolina coast. There have been rains in 
Atlantic States from Florida to New York. There were 
reports of a “norther” in northwest Texas on Dec. 3. It 
rained here all day Wednesday and Thursday and this morn- 
ing and also to the southward along the Atlantic seaboard. 
A northeast gale of 70 miles an hour struck New York on 
the 3d inst. and did a great deal of damage in and around 
the city, including Coney Island. The high winds were ac- 
companied by a driving rain. It was not cold here; the lowest 
temperature was 39 at 2 a. m. on the 3d inst. and the high- 
est 48 at 3.40 p.m. Boston had rain and 42 to 46 degrees; 
Chicago 34 to 42; Cincinnati 30 to 54; Cleveland 36 to 46: 
Kansas City 48 to 64 and St. Paul 32 to 46. In New York 
it has rained most of to-day, but the temperature was 52 at 
4 p.m. The forecast is for rain to-night and to-morrow, 
with warmer temperatures. 








Domestic Business Conditions, According to the 
Government. 

Further reports on business conditions to the Department 
of Commerce for the month of October made public today 
(Dec. 5) show increases over September in production of 
malleable castings, shipments of hydraulic pumps, common 
brick, steel furniture and pyroxylin-coated textiles, con- 
sumption of wool in textile mills, sales of loose-leaf tobacco 
from warehouses, bookings of foundry equipment, foreign 
assemblies of American automobiles and real estate convey- 
ances, while the production of explosives, North Carolina 
pine and walnut lumber declined. 

In comparison with October, 1924, increases occurred in 
production of malleable castings and North Carolina pine 
lumber, shipments of steel furniture, common brick, pyroxy- 
lin-coated textiles and hydraulic pumps, sales of loose- 
leaf tobacco and foundry equipment and real estate convey- 
ances, while production of explosives and walnut lumber, 
consumption of wool and assemblies of American-made 
automobiles abroad declined. 

Financial indicators recently received all showed increases 
both over September and a year ago, these items including 
life insurance premium collections, savings deposits, sales of 
real estate securities and outstanding loans of the Federal 
and Joint Stock land banks. 








Federal Reserve Board’s Summary of Business Condi- 

tions in the United States—-Increase in Pro- 
duction in Basic Industries. 

Reporting that “industrial activity and the volume of 

wholesale and retail trade increased in October,” the Fed- 

eral Reserve Board in its monthly summary of general busi- 

ness conditions in the United States, made public Nov. 27, 


says: 
Wholesale prices declined somewhat to the level prevailing at mid- 
year. 
Production. 


The Federal Reserve Board’s index of production in basic industries, which 
makes allowance for seasonal changes, rose by about 4% in October, re- 
flecting increases in the output of most of the 22 commodities included in 
the index. Particularly large increases in activity were shown for the iron 


the largest on record. Payrolls at factories, including industries not cov- 
ered by the production index, increased in October to the highest level since 
early in 1924. The value of building contracts awarded declined further in 
October, but the total was considerably larger than in the corresponding 
month of any other year. 
Estimates by the Department of Agriculture in November indicate a corn 
crop of 3,013,000,000 bushels and a cotton crop of 15,298,000 bales, com- 
pared with 2,437,000,000 bushels and 13,628,000 bales in 1924. Marketing 
of crops was seasonally larger in October than in September, but averaged 
nearly 10% less than a year ago. 

Trade. 
Wholesale trade, according to the Federal Reserve Board’s combined index 
of sales in six leading lines, reached a seasonal peak in October and was in 
larger volume than for any month of the past five years. Sales at depart- 
ment stores and mail order houses, owing partly to favorable weather con- 
ditions, showed considerably more than the usual increase in October and 
were the largest on record for that month. Stocks of dry goods, shoes and 
hardware at wholesale firms were smaller at the end of October than on 
Sept. 30, but stocks of groceries were larger. Merchandise stocks at de- 
partment stores showed slightly more than the usual increase in October, 
and were somewhat larger than at the end of October a year ago. 
Freight car loadings reached a seasonal peak in Oetober and totaled more 
than in any previous month, notwithstanding reduced shipments of anthra- 
cite and of grains and grain products. 

Prices. 
The Bureau of Labor Statistics index of wholesale prices, after remain- 
ing relatively constant for three months, declined from 160 in September to 
158 in October, reflecting declines in the prices of agricultural products, 
particularly grains, live stock, meats, cotton and sugar. Since Nov. 1 
prices of grains, wool, sugar, pig iron and rubber have increased. 


Bank Credit. 
Between the middle of October and the middle of November, loans for 
commercial and industrial purposes at member banks in leading cities con- 
tinued in a volume about $450,000,000 larger than at midsummer. Loans 
on securities increased further and total loans on Nov. 11 were about $1,000,- 
000,000 larger than at the opening of the year. Demand deposits increased 
further during October and early November to a level near the high point of 
last January. 
At the Reserve banks total bills and securities in November were in the 
largest volume for the year and about $200,000,000 larger than a year ago. 
Member bank borrowings declined somewhat from the high point reached 
early in October, while acceptance holdings continued to increase and on 
Nov. 18 were larger than at any previous time for the year. The growth 
in Reserve bank credit since midsummer was chiefly in response to the 
seasonal increase of money in circulation, which on Nov. 1 was about $180,- 
000,000 larger than on Aug, 1. 
During the latter part of October and early part of November open mar- 
ket rates for commercial paper and bankers’ acceptances remained substan- 
tially unchanged at the levels reached during the early autumn. Discount 
rates at the Federal Reserve banks of Boston, Cleveland, Philadelphia and 
San Francisco were advanced from 3% to 4% during November. 








National Industrial Conference Board, Inc., on 
Changes in the Cost of Living Between 
July 1914 and October 1925. 


The monthly cost of living index number of the National 
Industrial Conference Board was 0.9% higher on Oct. 15 
1925 than on Sept. 15 1925. Clothing, shelter, light and 
sundries showed no change while the average prices of the 
other items showed increases. Food increased 1.9% and 
the average price of coal advanced only 1.1% during this 
period, bituminous coal prices for domestic use advancing 
more than anthracite. The report by the Board, made public 
Nov. 21, says: 

Between July 1920, when the peak of the rise in the cost of living since 
1914 was reached, and October 1925, the cost of living decreased 17%. 
The increase in the cost of living since 1914 was 69.7%. 

The following table shows the index numbers of the cost of living as 


compared with average prices in July 1914, and also the percentage changes 
on Oct. 15 1925 as compared with previous months: 



































Relative |Indez Numbers of the Cost|P. C. of Increase 
Import of Living. in the Cost of 
ance in (Average Prices Living on Oct. 15 
Family July 19144100.) 1925 from Avge. 
Item. Budget. Prices in 
July Sept. Oct. July Sept 
1920. 1925. 1925. 1920. 1925. 
Food_a_-.- 43.1 219 159 162 26.0 1.9 
Shelter.....-. 17.7 158 178 178 12.7 (c) 
Clothing - . 13.2 266 176 176 33.8 (c) 
Fuel and light . 5.6 166 168 170 24 1.2 
Fuel_- 3.7 192 181 183 4.7 As 
Light... . 19 115 144 144 25.2 ¢c) 
Sundries _ - . 20.4 185 174 174 6.0 (c) 
Weighted average of all items! 100.0 204.5 168.2 169.7 179 0.9 





a Food price changes are obtained from the United States Bureau of Labor 
Statistics. 6 Decrease. c No change 


The purchasing value of the dollar, based on the cost of living in 
October 1925, was 58.9 cents as contrasted with one dollar in July 1914. 
——————_——————— 


Survey of Current Business by United States Depart- 
ment of Commerce—lIncreases in October in 
Principal Industrial Indicators. 


The following from the Department of Commerce was 


made publie Nov. 16: 

Further reports on business conditions to the Department of Commerce 
covering the month of October show increases over September in the 
production of steel ingots, bituminous coal, cement, zinc, oak flooring! 
| and redwood lumber and receipts of corn, corn grindings, magazine adver- 
tising and unfilled orders of the U. 8S. Steel Corp., while contracts awarded 
for concrete pavements, receipts of flaxseed, wheat, oats, turpentine, 
rosin and iron ore declined. Fire losses were less than in the previous 





and steel and textile industries, and the output of bituminous coal and of 
Production of automobiles in October was 


lumber was in large volume. 





month. Postal receipts at both the industrial and selected cities, debits 
| to individual accounts, savings deposits in New York State, the amount 
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of money in circulation and stock prices increased over September, while 
bond prices declined. 


In comparison with October 1924, increases occurred in the production | 
oak flooring, magazine | 
| and the increases in other types of chain stores compared favorably with 


of steel ingots, bituminous coal, cement, zinc, 
advertising, receipts of iron ore, corn grindings, unfilled steel orders, car 
loadings, and receipts of flasxeed, turpentine and rosin, while receipts of 
corn, wheat and oats, the production of redwood lumber and contracts 
awarded for concrete pavements declined. Fire from a 
year ago. Postal receipts, debits to individual accounts, bank savings in 
New York State, the amount of money in circulation, the prices of stocks 
and bonds, all showed increases over October 1924. 
BUSINES INDICATOR 
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Department Store Sales in New York Federal Reserve 
District Active. 

The Dec. 1 Monthly Review of Credit and Business Con- 
ditions by the Federal Reserve Agent at New York 
contain the following item on retail trade: 

Department store sales in this district were 15% larger in October than 
a year previous, the largest gain in any month in the last three years. After 
allowance for seasonal variations and price changes, the October volume of 
business appears to be substantially above the estimated normal or trend 
of growth. Apparel store sales showed an increase of 19% over the previous 
year—after the comparatively dull business of September. 

Following the heavy sales of October, stocks of merchandise in depart- 
ment stores at the end of the month were less than 1% larger than a year 
ago, and the rate of stock turnover was therefore higher than in October of 
last year. Apparently as a result of the high level of sales and relatively 
small stocks, outstanding orders for additional merchandise at the end of 
the month showed a smaller seasonal decline than usual, and were sub- 
stantially larger than at the end of October in the last two years. 

Net Sales Stock on Hand 
Percentage Change Percentage Change 
October 1925 October 31 1925 
from from 
October 1924. October 31 1924. 
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The largest percentage increase in sales over last year was in radio sets, 
but a more important element in the high level of total sales was a large 
increase in all of the main apparel departments, following quiet business in 
several of these lines in September. Substantial gains were reported in 
toilet articles and drugs, toys and sporting goods, furniture and home 
furnishings, luggage and other leather goods, cotton and silk goods, and 
books and stationery. In consequence of large sales stocks in some of these 
lines were much reduced at the end of the month. 

The average amount of the individual sales transaction in October was 
$3.48 compared with $3.21 a year ago. 
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Large Sales in New York Federal Reserve District by 
Chain Stores. 
The Dec. 1 Monthly Review of Credit and Business 
Conditions by the Federal Reserve Agent at New York will 
contain the following item on chain store sales: 
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Chain stores shared with other lines of retail trade in unusually large 
sales in October. Variety stores reported a gain of more than 40% over 
October last year and grocery stores showed the largest increase in sales In 
recent years. Sales of shoe and ten cent stores also were unusually large 


those in most esriier months this year 

New stores opened showed an increase over last year ranging from 6% 
in drug chains to 24% in groceries. While this accounts for a considerable 
part of the gain in total sales, sales per store for several lines showed large 


| gains over a year ago and for all chains combined averaged 4% higher. 


Percentage Change 

clober 1925 from October 1924. 

Nur her of Tot l Sale $ 
tor . Sales Per Store, 

+ 40.6 +15.5 

+f 

ana) 

+9 

) I +s 

CAE cnneee oa See Oe a -+ tf) ¢ 


Total +4 





Continued Increase in Wholesale Trade in Federal 
Reserve District of New York. 

The Dec. 1 Monthly Review of the Federal Reserve Bank 
of New York reports that “a further increase in wholesale 
and sales in a 
The 
was in machine 
tool sales, which reached the highest*level for any October 
since 1920. Silk goods sales showed a large increase, and 
cotton goods sales were somewhat larger than a year ago, 
notwithstanding sharp fluctuations in raw cotton. MHard- 
ware sales were larger than in any other month in the last 
five years, and sales of stationery, shoes, paper and drugs 
also showed considerable increases.” The Review con- 
tinues: , 

Due, however, to the failure of wholesale groceries to show an increase, 
and to decrease in sales of women’s clothing and of jewelry and diamonds, 
this bank’s weighted index of trade increased only 3% over October 1924. 

Stocks of merchandise on hand continued to show about the same changes 
from a year ago as at the end of September. Stocks of cotton goods, hard- 
ware and jewelry and diamonds remained smaller, grocery stocks were little 


changed, while stocks of shoes and silk goods were substantially larger than 
in October 1924. 


trade, partly seasonal, occurred in October, 
majority of lines were larger also than a year ago. 
largest increase, as in other recent months, 


—Net Sale 
Percentage Change 


Stock at End of Month 
Percentage Change. 
Oct, 1925 Od. 1925 Od. 1925 
from from Srom 
Oct. 1924 ept. 1925 Od. 1924. 
EE Se ee eoe ee . 9 +11.8 +0.9 
Men's cloth.n a +05 . --- 

Women's dresses —Il1.! 

Women’s coats and sults 2 - 
Cotton jobbers +8 > 13.: 
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Hardware 
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Paper — 
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tools 


* Stock at first of month: quantity, not value 





Federal Reserve Bank of Boston Reports Business 
Activity in New England Above That of Year Ago. 


According to the Dec. 1 issue of the Monthly Review of 
Industrial and Financial Conditions in the New England 
District by Frederic H. Curtiss, Chairman and Federal Re- 
serve Agent, the rate of business activity now prevailing in 
New England is not only high, but it compares favorably 
with the average reported for the entire country. The sum- 
mary of the business situation continues: 

The New England Business Activity Index compiled by the Federal Re 
serve Bank of Boston was slightly lower in October than in September, but 
remains higher than in any month since the early part of this year. The 
amount of business transactions settled through check payments is excep- 
tionally large, which tends to confirm the rate of activity shown by the 
index. New England textile industries report a far better condition, when 
a comparison is made with activity a year ago, than do the same industries 
in other sections of the country. This district consumed a considerably 
larger volume of cotton in October than a year ago, but mills in the cotton- 
growing States consumed less, New England woolen mills did not use as 
much wool as in October 1924, but the loss was not as great as that suf- 
fered by mills in the Middle Atlantic States. The New England shoe 
industry, on the other hand, did not do as well in October as in either of 
the two previous months. The metal] trades are not only active, but are 
expanding their output. Contracts awarded for new building construction 
during October and November have been much in excess of those awarded 
a year ago, but they have not maintained their favorable position, as com- 
pared with last summer, if allowance is made for the usual changes in the 
volume of contracts awarded from month to month. This decline, in fact, 
accounts in large measure for the recession in the New England Business 
Activity Index during October. For example, in there is cus- 
tomarily a larger volume of contracts awarded than in September, but this 
year there was a decline. An identical condition was reported for the 
building industry of the country as a Retail trade of New England 
department stores during October was the most favorable of any month in 
over a year and a half. The temperature was somewhat cooler than nor- 
mal, which probably caused some of the usual November purchases of sea- 
sonable merchandise to be made a few weeks earlier. This seems to be 
borne out by the fact that trade during the second and third weeks in 
November did not maintain the gains reported in October. The Federal 
Reserve Bank of Boston changed its rediscount rate from 8% to 4%, effec 
tive Nov. 10. 


October 


whole. 
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Real Estate Market Activity Reaches Highest October 
Point in Ten Years. 

National real estate market activity for October reached 
the highest point made for that month during the past ten 
years, according to the index of activity complied by the 
National Association of Real Estate Boards. The index, 
which is the only quantitative measure of real estate activity 
that has been m is based on the official figures of the 
total transfers and in 41 typical 
cities « e of Nov. 21 the Board 
states: 


The index for October did not 


number of 


conveyances 


fthe United States. Under dat 


leviaie from that for the month previous, 


remaining on the same level with September's market at 167 pointe This 
number. based on the average real estate market activity of these 41 cities 
tor the month of October, between 1916 and 1924, means that the real estate 
market reached a point of act ity 67 above that average during the 
month of Octother 

The present calculations, the Association points out in making an inter- 
pre’ ation of the index figures 1djusted to eliminate seasonal fluctuations, 
but are not adjusted to eliminate the influence of the longtime trend 


Since the normal increase in population should bring a measureable, constant, 


month by month increase in the volume of rea] estate transfers, the fact 
that the index number for October is identical with that for September 
indicates a slight decrease from the normal upward trend of activity 
Building construction during the month underwent a reaction, according 
to an index compiled by the F. W Dodge Corporation from building statis 


tics. The index indicates approximately the same decre: in construction 
of industrial buil ings as in other nou-residential types with a smaller drop 


in residential construction. 


ise 


A record volume of contemplated work was reported in October, according 
to the report of the 
tendencies in evidence months 

Actual building activity is not expected to fall off to any serious extent 
while general business continues its upward trend or remains at about its 
Present level of prosperity 


corporation, influenced prob ibly by the Spec ulative 


during the past few 





Increase in October of Earnings of Factory Workers in 





September. There was a slight gain in New York City, where holiday 
trade is so important. 








Dun’s Report of Mercantile Failures for November. 

Insolvencies in the United States for the month just closed, 
as compiled from the records of R. G. Dun & Co., numbered 
1,672 with liabilities of $35,922,421, these figures contrasting 
with 1,581 similar defaults in Oct., with an indebtedness of 
$29,543,870 and 1,653 for Nov. 1924, owing $31,123,910. 
With the exception of Nov. 1924 insolvencies last month 
were fewer in number than for any corresponding month 
since Nov. 1920 and the increase this vear over Nov. 1924 is 
trifling : 


—only about 19%. The increase last month over the 
preceding month was 5.8°% Nov. 


The indebtedness 


but such increase in is 


usual as the end of the year approas hes. 
involved continues heavy, due mainly to some large defaults. 
The liabilities for Nov. this year are larger than they were a 
), but with that exception are less than for Nov. in 


any preceding year back to 1920. 


year agi 


there have been 19,436 
commercial failures with liabilities of $407,216,112, against 
1924 owing $497,946,168. An 
over in month 
gust and October, while the increase for 


For the eleven months of this year 


18,575 for eleven months of 
this year last 
excepting May, Au 
Nove mber as noted above was very small. 


increase year appears each 
For the year 
1925, however, the indications point to the largest number 
of commercial failures for any year excepting only 1922 and 
1915. 

Monthly and quarterly reports of business failures, showing 
number and liabilities, are contrasted below for the periods 


mentioned: 











Number Ltabiltties————— 
‘ f > t Y ‘ e q UP 2 
New York State, as Well as Employment. 1925 1924. = 1923 1925 __ 1928 
; November 1.672 1.653 1,704 $35,922,421 $31,123,910 

In his review covering factory employment, made public | octoper 1581 1.696 1.673 29,543,870 36,098,804 
Y » nmac P 3 s+ wok ‘ : : .P + > P ee 
Nov, 30, James A. Hamilton, Industrial Commissioner of the Sepeember 1.468 1,206 1.226 $30,687,319 $34,296,276 
New York State Department of Labor, reports that factory | August 1,513 1,520 1,319 37,158,861 55,153,981 

: ' ; ; oman eee 8 5 2 34,506, 16 36,813,238 
workers in New York State averaged $2857 in October: July 1,685 1,615 1,231 34,506,191 36 
slightly more than in September, when Labor Day was in-|  ppira quarter 4,663 4,441 3,776 ___ $102,351,371 _ $126,263,495 
cluded in some of the reports. Metals and apparel indus- | June peepee FT 1,607 1,358 $36,701,496 $34,099,031 

; : : vn it — : ' May 1,767 1,816 1,350 37 ,026 ,552 36,590,905 

es ler the increase, says Co ssh Yr { 0 0 , . 
tri led in the increase, says Commissioner Hamilton, wh pee o- oor <i 37 168.682 48, 904.452 
goes on to sav: ‘ oo . i . 

The marked improvement in the metal which was evident in larger | Second quarter 5.451 5,130 4,408 $110,916,670 $119,594,388 
forces employed this month, al meant longer working time in many of | March 1.859 1,817 1,682 $34,004,731 $97 ,651,026 
the factories, particularly se making stee) and heating apparatus and | February 1.793 1.730 508 40,123,017. aa 35,942,037 
in the shops engaged in railroad repair rk Increased hours were re- | January a : 2.317 2.108 2,126 54,354,032 51,272,508 
ported by modistes and furriers and holidav husineee caused manufacturers —— — —_ —_ 

of men’s furnishings, leather goods, jewelry and novelties to institute over- First quarter 5,969 5,655 5,316 — $128,481,780___ $184,865,57 

j : ? . — a - —- —Se 8 
time. Earnings are a dollar higher than they were ut this time in 1924. FAILURES BY BRANCHES OF BUSINESS—NOVEMBER 1925 
Workers in practically ill the industries of the State receiving more Number—— . Liabtlitie — 
than a year ag T exceptions are operatives in the cotton mills, shoe Manufacturer 1925. 1924. 1923. 1925. 1924. 
factories and heating apparatus I I es this was the result of a Iron foundries and nails 4 11 5 $52.25 $1,120,606 
reduction of $135 in October, as both up-State and New York City plants | Machinery and tools... 28 26 55 2,891,933 1,162,762 
were less active. The aifferé f one dollar the ear rs of the cotton W oolens, carpets and knit 
operatives was partly explained by the high earnings last year, when pro- o0o0ds ‘ 
duction shot upward fi I 1 in the winter TI statement was | Cottons,! ace & hosiery l I 8 24,000 650,000 
issued to-day by Industrial Commissioner James A. Hamil Lumber, carpenters and 

Metal workers, taken together, averaged it $31. 55 cents more than coopers 56 27 41 $070,170 438,296 
in Sept ber Au factor ind estructural ir S wed | Clothing and millinery 65 5 56 1,244 072 911,521 
hig! er earning is well a the metal! ndustrie pt ously m ti ed. Hats, glove ind furs 7 12 25 115,700 a 

In the tex es the niv rker who received mor j Oct er were in Chemicals and drugs Y 2 6 148,424 27,800 
the cotton and knitting 1 Silk g s worket » small reducti Paints and oils 1 2 1 3,000 51,300 
partly because (¢ | Dav was ol ed i ‘ f the plants, but | Printing and engraving 16 12 17 316,999 130,389 
operatives in the oolen and wor In averaged about the same as in | Milling and bakers 48 41 51 247 ,628 271,448 
the preced g month, aiti gh many more emp Ss were tak on Leather, shoes & harness 14 14 19 518.077 156,696 

Seasonal activity wa respor } for the gair f almost three dollars in Liquors and tobacco 11 ll 196,858 68,300 
the weekly pay of those engag: nanu ire wor clothing Gl irthenware & brick 2 & 5 12,000 648 586 
This was the argest adva e for the sewing trad s, but in the m s furnish All her LSO 154 188 5,152,582 4,449,423 
ing shot ti nere ‘ reached $1 7 1} wus 8 ed by é up-State - =. 6 part 
shirt factorie ! y the ne vear and hat factoris Yew Yor! Total nufacturing 442 61 495 $13,993,701 $10,252,127 
City. In t wd | é the il ele ent é t ( arning Tr é = - 

’ ‘ ] ! ] end ea s vena - 97 120 140 $1,515,300 $1,370,005 
downwar! i, particu ! tive vu ‘ i i ri ries ind beverag . ° ry ama’ 
plant as is . , ee 1 : Groceries, meat and fish 207 259 248 2,035,632 2,353,287 

ants, t in aij i se the average is i t 4 i 1e observan a pats 

f Colum! D m New * : , ; a Hoteis and restaurants 104 67 89 1,127,904 1,671,873 
Oo o,umobus if CC) iu d ‘ pay \ KeT r King I iquors and tobacco 20 36 38 123.386 144,445 
paints and var » drop, but in the up-State industrial chemical plants | Cjothing and furnishings. 137 164 123 1,926 569 2,024,556 
average earning ent up after the h iy in September There was a sea- | Dry goods and carpets... 62 Yo 72 4,397,794 1.073.089 

) Ines ‘ op j . “ Shoes, rubbers & trunk 41 6 66 428.870 839,952 
ee ee een ee ; — Furniture and crocker ; 4] 45 35 548,826 699,380 
Ear of Both Men and W n Sh Slight I Hardware toves & tools of 30 32 476,177 394 ,026 

: Chet leand drugs 42 48 i 490,263 $85,577 

The weekly pay of the men engaged factory work averaged $32 50 Paints and oils 6 7 55,111 73,438 
October, 40 cents more than in the | ding mont) Wor ; earning Jewelry and 28 2t If 2,275,002 684,651 
o Sig + le a equ , wer S mber dt eT q m ; 65.700 55,373 

~ ve ‘ we a Pn : H as 6 . 177,100 161,504 
benefited | y eas I y r i J . a i P ) | ) 263.457 3,750,505 
smaller group v ired t , ‘ y ns i be 
other sewing tr affected y Christ 5 1 t ’ | y 1.146 1.1 1.13] $18,907,091 $15,781,521 
sending the . ’ SS Pe " . hut } ‘ ‘ ‘ i qth ercl x4 99 73 4.021.629 5,090 ,.262 

I ing i ave i, } ue i LeTs iil j ! i ire na my “ 

Ware ftactor x nd nstrument ind Pi ince I re f ‘ rota 1.672 1.65 1.704 $35,922,421 $31,123,910 
more than in September 
—e ¢ sed and cloak and dress f | opera- | Advance Report for October on Electric Power in 
tions. There was a ss of $1 31 the 1 en t ve fi P . - ° ° 
tories due t sedieation . i Philadelphia Federal Reserve District. 

ies due to sé red ' 

The most important g for the vere t f g tra The In its advices on electric power, the Department of Statis- 
seasonal reduction me gy t ‘ Pts it t < P - of . : se . 7 . 

on si ties and Research of the Federal Reserve Bank of Philadel- 
the « my division in which the women failed t average more ial Se] 

tember. phia says: 

Columbus Day caused earnings of the women employed in the manu Output of electric power by central stations in the Philadelphia district 
facture of brass and copper goods to drop to $1535, almost two dollars | and sales to all classes of consumers were seasonally larger in October and 
less than im the preceding month, but the larger group of women in the also sowed substantial advances over the totals for the same month of 
electrical equipment and apparatus plants earned slightly more in October. 1924. Total sales were nearly 21% ahead of last year, while sales to indus- 

Earnings rose in four of the six up-State cities. Only in Binghamton and | tries increased 15%. Nearly all sections reported advances except the 
Rochester did seasonal reductions serve to pull down the average below ! anthracite, where there has been some slackening. 
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ELECTRIC POWER. 


Change from Change from 


October Sept. '25.a Oct. °25.0 

Rated generator capacity 886 600 k. w 0. + 2.5' 
Generated output 301.752,000 k. w.t +9.4¢ + 18.3 
Hydro-electric_- 956,000 k. w. h 77.7 25.9 
Steam. . 258.411.0000 k. w.h 7.2 +15.9 
Purchased... 42.3285.000 k. w.h 23.2 37S 
Bales of electricity 251.854.000 k. w.h 66 20).7' 
Lighting 49,037,000 k. w. bh 20.3 + 16.2 
Municipal . " 7,686,000 kK. wh 15.5 +12.2 
Residential and commercial 41,351,000 k. w.h 21.2 +170 
Power. wee 72,916,000 k. w.h +2.6 +15.1 
Municipal - - - -- 1,718,000 k. w.h 12.0° 47 
Street cars and railroads 41,669,000 k. w.h 68° 13 
Industries 129,529,000 k. w.h +12 15.4 

All other sales 29,900,000 k. w.h 11.2 93.6 


a Eleven systems. 5 Ten systems 








Preliminary Report on the Hosiery Industry in Federal 
Reserve District of Philadelphia. 


The following table, compiled by the Bureau of the Cen- 


sus, showing the activities of the hosiery mills in the Third | 


Federal Reserve District in October and presenting a com- 
parison with those of September, is made public by the 
Department of Statistics and Research of the Federal Re- 
serve Bank of Philadelphia: 





























} Men's Women's 
| Full-fashtoned Seamless Full fashioned Seamle 
(in Dozen Patrs.) 
Poo IP. ¢ PC Pc 
Ch'nge \Cn's ¢ | Change | Change 
| Oct from Od from | Od from Od from 
Sept | Sept ept Sept 
Production 130,422 5.21308 817| +12.4 466,150) 15.11226 617| 1.2 
Shipments 132,325 8 79.802) 0: 472,206 13.6]230,358 | 78 
Finished stock end | 
of month 28,229) +0.21309,690| 2.4 $44,147 3.5)235,747 0.7 
Orders booked 28 90: 47 .21309.391!| +5.9| 977,92 298 €1199,47: 12.0 
Cancellations rec_| 1,079 7R.81 13 105} + 26.1] 16,092] 212.4 3,542] 28.3 
Unfilled orders end| | | } 
of month a3 10 1A R5 504) +A Of] Gnd ARF! 4 LIIAT so] 18 4 
Boys’ and Children's and Athletic and 
M es" ly nis’ ort | Total 
In Dozen Pa | 
Pi ¢ Pp ¢ P¢ Pp ¢ 
Chan Cc} A’ ne | Ch'n 
Oct from Oct from | Oc am Oct fror 
sepl epl | epl { 
Production $2,330] 2 (1142.669 »*1 53.146 4.211,260,154|+10.8 
Shipments 26,046) 2 "1111.84 | 40,794 4 1.193.46614+11.1 
Finished stock end 
of month 61,091} 1.1}589,231 { 82 me 450.715 1.8 
Orders booked () 83° 0.1 }121,68 1.4) 48.03 6.011.716,25 6.4 
Cancellations ree 430 10 (| 1.656 142.:| 2,58 7241 $1.17 41.6 
Unfilled orders ene | | 
of month m9n74 4 ae i] posi 1244 5.7 








Advance Report for October on Automobile Trade 'n 
Philadelphia Federal Reserve District. 

Sales of new cars by 17 reporting distributers in the Phila 
delphia Federal Reserve District were smaller in October 
than in the preceding month, according to the Department 
of Statistics and Research of the Federal Reserve Bank of 
Philadelphia. This decline is of a seasonal nature and was 
not surprising in view of the heavy sales in September, fol- 
lowing announcements of new models and price reductions, 
says the Bank, which also states: 

The decline in both wholesale and retail business in October was accom- 
panied by an accumulation of stocks of new cars in the hands of local dis- 


tributers, Business in used cars was better in October than in September, 
although stocks of these cars were also larger. 
AUTOMOBILE TRADE— PHILADELPHIA FEDERAL RESERVE DISTRICT 
October 1925 
Change from Sept *: 


17 Distributors— Number 


Sales of new cars at wholesale...................... 11.7% 2% 
Cars selling under $1,000 ain 8.9% +).2° 
Cars selling from $1,000 to $2,000_..___— 18.6° 19.7% 
Cars selling over $2,000. ............-.. 20.2% 14.2° 

Sales of new cars at retail.................... 7.3% 61% 
Cars selling under $1,000 8.0% —8.7% 
Cars selling from $1,000 to $2,000 7.7° 8.4% 
Cars selling over $2,000 0.0% 1.3° 

Stocks of new cars_. +74% +10.8% 
Cars selling under $1,000 +3.7° + §.0° 
Cars selling from $1,000 to $2,000- - + 22.8% +16.5° 
Cars selling over $2,000... _- ae —- sleiaiensts ierin +13.0% +15.3° 

Sales of used cars_ abies es Se soma Sa +2.6° 
Stocks of used cars_- ; _-abitubeabdebaetpasawsad +10.8° +47 
Retail sales on deferred payment______..._______. est 8.7° —10.3 





Automobile Models and Price Changes. 

An outstanding feature of the motor industry during the 
past week was the reduction announced by the Reo Motor 
Car Co. which on Nov. 27 cut the price of its sport touring 
model $200 to $1,395. It was reported from Detroit on 
Dec. 3 that the Chrysler Corp. intends starting production 
on a new four-cylinder roadster, built along the lines of their 
six-cylinder model. Another new model just announced is 
the new 2-passenger coupe which the Olds Motor Works is 
adding to its line. The production of the new model will 
start about Dec. 15, and it is expected that 1,000 or more 
cars of the new type will be run off the assembly line by the 
end of the month. Previously only the coach, sedan and 
touring car in the present line have been produced. Dodge 
Bros., Inc., are also offering a new model—a sedan in their 
B line listing at $1,200. The car is blue gray, is upholstered 


in morocco leather throughout, has one-piece windshield, 
new visor, cowl ventilator, dise wheels, bumpers and balloon 
tires. 





Eee 


Weekly Lumber Movement Indicates 
Production 


For the week ended Nov. 28, the National Lumber Manu- 

|facturers Association received telegraphic reports of the 
status of the lumber industry from 379 of the larger softwood 
mills of the country. The 347 comparably reporting mills 
indicated considerable decreases in production and ship- 
| ments, and a slight increase in new business, as compared with 
reports from 351 mills the week earlier. Increase in produc- 
tion and decreases in shipments and new business were noted 
in comparison with the same period of last year. The 
hardwood operations reports were not received in time for 
compilation in this summary. 
The unfilled orders of 231 Southern Pine and West Coast 
| mills at the end of last week amounted to 631,479,022 feet, 
as against 616,598,456 feet for 231 mills the previous week. 
The 127 identical Southern Pine mills in the group showed 
unfilled orders of 281,344,896 feet last week, as against 
286,573,728 feet for the week before. For the 104 West 
Coast mills the unfilled orders were 350,134,126 feet, as 
against 330,024,728 feet for 104 mills a week earlier. 


Altogether the 347 comparably reporting mills had shipments 99%, and 
orders 114%, of actual production. For the Southern Pine mills these 
percentages were respectively 120 and 112; and for the West Coast mills 
94 and 123. 

Of the reporting mills, the 339 with an established normal production for 
the week of 212,919,372 feet, gave actual production 99%, shipments 96% 
and orders 113% thereof. 

The following table compares the nation®] lumber movement as reflected 
by the reporting mills of seven regional] associations for the three weeks 
indicated 


Increase in 


Week Ended Corresponding Preceding 

Nov. 28 Week 1924 Week 1925 

(Revised) 
Mills ‘ 347 358 351 
Production - 210,264,968 196,757,916 222,551,846 
Shipments cay 209 030,282 215,342,051 231,291,483 
Orders (new business) 239,010,839 264,829,994 237 ,833 ,954 
The following revised figures compare the lumber movement of the seven 
associations for the first forty-eight weeks of 1925 with the same period of 

1924 
Production Shipments Orders 

1925 11,573 ,906 233 11,413 572,756 11,266,973 ,947 
1924 11,052,663 ,187 10,992,030 ,292 10,827 927,585 


The mills of the California White and Sugar Pine Manufacturers Associa- 
tion make weekly reports, but for a considerable period they were not 
comparable to orders with those of other mills. Consequently, the former 
are not represented in the foregoing tables. Eighteen of these mills reported 
a cut of 12,473,000 feet, shipments 15,810,000 and orders 11,317,000. The 
reported cut represents 46% of the total of the California Pine region. 

The Southern Cypress Manufacturers Association of New Orleans, (also 
omitted from above tables because only recently reporting) for the week 
ended Nov . 25, reported from 14 mills a production of 5,087,825 feet, ship- 
ments 5,040,000 and orders 9,300,000. In comparison with reports for the 
previous week when two more mills reported, this Association showed some 
decreases in production and shipment, and a marked increase in new 
business. 





Weekly Lumber Review of West Coast Lumbermen’s 


Association. 

One hundred and four mills reporting to West Coast 
Lumbermen’s Association for the week ending November 
21, manufactured 104,847,909 feet of lumber; sold 108,594,- 
417 feet; and shipped 98,248,042 feet. New business was 

% above production. Shipments were 10% below new 

/€ 4 
business. 

Forty-seven per cent of all new business taken during the week was for 
future water delivery. This amounted to 50,991,411 feet, of which 36,537,- 
182 feet was for domestic cargo delivery; and 14,454,229 feet export. New 
business by rail amounted to 1,769 cars. 

Forty-seven per cent of the lumber shipments moved by water. This 
amounted to 46,015,036 feet, of which 33,824,231 feet moved coastwise 
and intercoastal; and 12,190,805 feet export. Rail shipments totaled 
1,590 cars. 

Local auto and team deliveries totaled 4,533,006 feet. 

Unfilled domestic cargo orders totaled 110,671,535 feet. Unfilled export 
orders 120,713,193 feet. Unfilled rail trade orders, 3,288 cars. 

In the first forty-seven weeks of the year, production reported to West 
Coast Lumbermen’s Association has been 4,709,275,122 feet, new business 
4,807 488,579 feet; and shipments 4,852,657,718 feet. 








Crude Oil and Gasoline Prices Continue to Rise 
Certain Sections. 

Changes in price continued during the week in the crude 
oil and gasoline markets, although the changes were not so 
widespread as those of the preceding week. On Nov. 30 it 
was announced at Pittsburgh that the price of Ragland crude 
oil had been advanced 5 cents a barrel to $1.15. Effective 
Dec. 1 the Simms Petroleum Co. is paying a premium of 
10c. a barrel for North Texas crude oil of 40 gravity and 
| below and a premium of 5c. a barrel for crude of more than 
' 40 gravity. 


in 
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The price of fuel oil has also been rising during the week, 
according to reports from Pittsburgh and Chicago. Fuel oil 
dealers in the former city have marked prices up to 7.28c. 
per gallon, which compares with 6.75c. per gallon a few 
weeks ago. In Chicago fuel oil prices were advancing 
steadily, with 24-26 gravity quoted around $1.30 a barrel 
on Dec. 2. Some dealers asked higher prices for delivery 
over December. Figure of $1.25 is considered bottom price 
for 18-22 gravity. The tank wagon price of fuel oil was 
increased 4c. to 7c. for 24-26 in lots of 400 gals. or more in 
the market. 

The price of gasoline also rose in certain sections of the 


Standard Oil Co. of New York to take effect Dec. 1. 
company advanced the wholesale and retail price of gasoline 


le. a gallon throughout New England and New York State, | 


excepting Greater New York, Long Island and Westchester. 
This advance made the wholesale price 17c. and the retail 
price 20c., prices which have prevailed in the metropolitan 
district for some time. The advance was the first general 
rise in gasoline in the East since June, and the first change 
Aug. 27, when there was a reduction of lc. a gallon. The 
Gulf Refining Co. on Dee. 1 advanced the price of gasoline 
lc. a gallon to 17¢., meeting the increase in prices announced 
by the Standard Oil Co. of New York in New England and 
New York State. Among other companies which met the 
advance were the Jenney Mfg. Co., Atlantic Refining and 
Texaco. 

The Standard Oil Co. of Louisiana on Dec. 4 advanced its 
quotation of gasoline 4c. a gallon in its entire territory with 
the exception of Memphis, Tenn., the 
raised 114c. The new price is 18%e. a gallon retail and 
15%c. tank The Gulf Refining Co. followed the 
advance in gasoline announced by the Standard Oil Co. of 


where price was 


wagon. 


Louisiana. 
The Standard Oil Co. 

kerosene in cases ec. 

water white 18.90c. 


of N. J. on Dec. 4 advanced export 
Standard white is now 17.90 ¢. and 


a gallon. 





Decline Reported in Crude Oil Production. 

A decrease of 6,600 barrels per day was reported this week 
in the output of crude oil, According to the American Petro- 
leum Institute, the estimated daily average gross crude oil 
production in the United States for the week ended Nov. 28 
was 2,045,250 barrels, as compared with 2,051,850 barrels 
for the preceding week. The daily average production east 
of California was 1,408,250 barrels, as compared with 1,412,- 
850 barrels, a decrease of 4,600 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks indicated: 











DAILY AVERAGE PRODUCTION. 

(In Barrels. Nor. 28 '25. Nov. 21°25. Norv. 14°25. Nov. 29°24 
Oklahoma - 189 650 419% 350 186.200 531.950 
Kansas =e 105,650 106 050 107.250 87.250 | 
North Texas 83.400 81,450 78,450 89,150 
East Central Texas 67 650 68 350 70,250 124,300 
West Central Texas 73,850 73,550 72,700 51,150 
Southwest Texas_ 39,500 40,250 49,900 48,700 | 
North Louisiana - 44.850 15,200 16,300 55,600 | 
Arkansas _ ; 205,400 198,350 192,450 114,450 | 
Gulf Coast 2 85.750 84.650 85.550 82,400 | 
Eastern. 105,000 106,000 105,000 108.000 
Wyoming - 78.850 2.900 82.000 78.800 
Montana - 18.750 15,950 15,650 6.600 
Colorado - 4.850 5,200 5 850 1,350 
New Mexico 5,200 5,600 6,050 600 | 
GR pace eedtneen 637 .000 639 000 644 500 595,500 

WU scasnsensaneode 2,045,250 2,051,850 2,039,100 1,975,800 


| Lubricating, gals 


The estimated daily average gross production of the Mid- | 


Continent field including Oklahoma, Kansas, north, east cen- 
tral, west central and southwest Texas, north Louisiana 
and Arkansas, for the week ended Nov. 28 was 1,109,850 bar- 
rels, as compared with 1,112,550 barrels for the preceding 
week, a decrease of 2,700 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Arkansas, heavy oil, 
of 9,600 barrels. 

In Oklahoma production of South Braman is reported at 
5,750 barrels, a j 
against 16,600 barrels; Tonkawa, 39,500 barrels, against 
44,900 barrels; Garber, 66,050 barrels, against 72,150 bar- 
rels; Burbank, 48,300 barrels, against 48,400 barrels; Daven- 
port, 20,550 barrels, against 19,050 barrels; Bristow-Slick, 
31,000 barrels, against 31,100 barrels; Cromwell, 22,250 
barrels, against 23,100 barrels, and Papoose, 14,000 barrels, 
against 13,450 barrels. 

The Mexia pool, east central Texas, is reported at 15,300 
barrels, against 15,150 barrels; Corsicana-Powell, 36,600 
barrels, against 36,800 barrels; Wortham, 12,300 barrels, 


was | 


on A » , | *% < stiget £ " t — . H , ive’ > y ) Md 8 
937,200 barrels, as compared with 946,800 barrels, a decrease | © ill participate, according to an announcement by David C 


: | against 
country, the chief advance being announced Noy. 30 by the | 


The | 


against 12,800 barrels; Reagan County, west central Texas, 
31,200 barrels, against 30,800 barrels; Haynesville, north 
Louisiana, 11,900 barrels, against 12,000 barrels; Cotton 
Valley, 9,050 barrels, against 8,450 barrels; and Smackover, 
Ark., light, 21,600 barrels, against 21,450 barrels; heavy, 
172,650 barrels, against 165,750 barrels. In the Gulf Coast 
field Hull is reported at 14,300 barrels, against 13,950 bar- 
rels; West Columbia, 9,600 barrels, against 9,650 barrels; 
Orange County, 15,650 barrels, against 13,050 barrels; South 
Liberty, 10,200 barrels, against 9,950 barrels, and in the 
southwest Texas field, Luling is reported at 21,900 barrels, 
22,100 barrels; Lytton Springs, 8,200 barrels, against 
8,600 barrels. 

In Wyoming, Salt Creek is reported at 58,900 barrels, 
against 64,250 barrels. 

In California, Santa Fe Springs is reported at 53,000 bar- 
rels, no change; Long Beach, 108,000 barrels, against 106,- 
000 barrels; Huntington Beach, 45,500 barrels, against 
47,000 barrels; Torrance, 32,000 barrels, no change; Domin- 
guez, 26,000 barrels, against 26,500 barrels; Rosecrans, 
25,000 barrels, against 25,500 barrels; Inglewood, 69,000 
barrels, against 69,500 barrels, and Midway-Sunset, 99,500 
barrels, no change. 





Petroleum Exports in October—Exports of Coal. 

The Department of Commerce at Washington on Nov. 24 
issued its monthly report showing the exports of petroleum 
for October and the ten months ended with October for the 
years 1925 and 1924. The exports of crude petroleum are 
behind those of last year for both the month of October and 
the ten months’ with October, 53,672,732 
gallons having been exported in October 1925, as compared 
with 57,787,463 gallons in October 1924, and for the ten 
with October this year only 483,449,706 
gallons were exported, as against 638,652,228 gallons in the 


period ended 


months ended 


corresponding period last year. The exports of refined 
petroleum also show a decrease from last year both for the 
month of October and for the ten months ending with 


October, 332,508,376 g 


gallons having been shipped in October 


this year, against 342,084,764 gallons in October last year, 
while for the ten months ending with October 3,203 ,534,729 
gallons were sent out in 1925, as against 3,286,739,226 gallons 
the preceding ye The detailed report as furnished by the 
Department is as follows: 


‘ry 
>» 


‘ar. 


DOMESTIC EXPORTS OF COAL AND PETROLEUM, 





| Month of October. Ten Months Ended October. 
| 1924, 1925 1924 1925. 
Coal | 
Anthracite, tons 362,118 45,915 2,984 ,24¢ 2,802,110 
Value $4,109,348 $397 ,334 $33 ,.217,17¢ $31,414,823 
Bituminous, tons 1,534,459 1,243,460 13,197,853 12,716,831 
Value $6 801,630] $5,281,244] $61,233,990] $55,919.027 
Coke, tons 55.759 70,603 475,171 633,716 
Value $420,927 $550,223 $4 .009,.974 $4.884.691 





DOMESTIC EXPORTS OF PETROLEUM AND REFINED PRODUCTS, 





Petroleum 


Crude, gals 57,787,463] 53,672,732] 638,652,228] 483,449,706 


Vaiue $1,831,444] $2,241,880] $22,882,521] $21,218,389 
Tota, refined petroleum, gals_|342,084 ,764|332 ,508,37613,286 ,739,22€|3,203 534,729 

Value $32 623 ,432)$33,874,441) $331,645,866) $347,590,956 
Gasoline, naphtha & other 

light products, gals 91,153,320}102,465,644| 989,219,570°11,039,399,558 

Value $11,752,940/$14,690,837| $142,110,47€| $161,941 ,603 
Oils 

INiurninating, gals 89,676,041] 87,373,00€| 763,154,305) 722,598,212 

Value $8,779,031] $8,202,535| $74,348,760] $69,275,474 
Gas and fuel, gals 130,225,111)111,026, 860] 1,213,669,322)1,106 625,076 


$3,768,456 
31,642, 86 
$7,212,614 
32,960 ,94¢ 
$1.869.427 


$41 077,632 
334,511,883 
$75,296 247 
270,628,660 
$15.053,378 


Yalue $4,569,576 
31 030,292 
$7,521,97& 
30,814,322 
$1,621,185 


$41,237,334 
320,696 ,02( 
$73,949, 29 
322,562,612 
$15,270. 977 


Value 
Paraffine wax, 
Value 


bs 























Proposed International Fur Conference. 


Plans are being made for an International Fur Confer- 
ence, in which the leading fur men of twenty-three nations 


Mills, Director of the National Association of the Fur In- 


gainst 6,200 barrels: Thomas, 16,700 barrels, | 


| concerned 





The idea for the conference is the outgrowth of a 
number of discussions between the leading fur men of 
America, England, France, Germany and other countries, 
In explaining the purpose of the conference, Mr. Mills said: 


dustry. 


So great and widespread has the fur industry become that it is essential 
that there be a common understanding among the many nations which are 
in it, and I believe the conference will produce this result. 

Outstanding among the matters to be discussed will be that of conserva- 
tion. Wild life is so abundant now that the end of the supply seems no- 
where in sigh, but the fur business is taking a lesson from other industries 
which had confidence in everlasting supply and were disappointed. 

For the present, and a good many years to come, the supply is abundant, 
for the trappers touch all corners of the earth, but it is the purpose of this 
conference to assure that the supply for the future generations wil] also be 
ample. 
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Weavers’ Strike at Royal Mill (R. I.) Ends—-Permitted 
to Operate 16 Looms at Reduction of 10°; 
in Pay—32-Loom System Optional. 


According to the ‘‘Providence Journal’ an agreement, 


] 
| 


under which operation of the weaving department of the } 


B. B. & R. Knight, Inc., Royal Mill, West Warwick, would 
be resumed Nov. 24, was ratified on Nov. 23 


-_ 


by a vote of 
30 to 18 at a mass meeting of weavers who went out on strike 
Nov. 12 in protest against the inauguration of the 32-loom 
system. 

The “Journal” said: 

The agreement was formulated yesterday 
representing the strikers and representatives of the mill mar 
adjourned session of the conference called by Miss Anna Wei: 
missioner of Conciliation of the Department of Labor. 

Under the agreement permitted to operate 
reduction of 16% in pay: the company agrees not to force any 
operate more than 16 looms; the workers agree 
or intimidate anyone desiring to operate 
agrees to give preference, when addition: 
who are employed at the plant on Aug. 15, 
ment in production which 


afternoon committee 


by a 


gement at an 


stock, Com 
weavers are 


1§ looms at a 


weaver to 


not to molest, lu 


looms, and 


terfere with 
the management 


those 


irtail 


29 
4 
il 


workers are needed to 


the date preceding the c 


necessitated a reduction in the operating force 
Text of Agreement 

‘The text of the agreement follows 

“It is mutually agreed to by the undersigned representatives of the strik 
ing weavers employed by the Royal Mill nd by the 
sentatives of the mill management that al! of the 90 weaver 
employment on Nov. 12 may return to work on the basis of a 10 
operating 16 looms. It that this red offered 
weavers, does not apply to any other group of operatives in the mill 

“The company management that 


operate more than 16 looms. 


undersigned 


repre 


reduction, 


is understood uctior by 


grees no weaver shall be forced to 


who left their | 


the 
| has 95% 


| suspension of steel shipments and 


k “The workers’ committee agrees that, if any weaver desires to operate | 


more than 16 looms, he or she shall not be molested, intimidated or inter 
fered with by the other workers 
’ “The company management further agrees that any additional weavers 
to be employed shal) be given their choice of 16 or 32 looms 

“It is understood that, as additional weavers are needed, preference will 
be given to weavers who were regularly employed in Royal Mills on Aug. 


15, 1925."” 





Large Exports of Cotton, Cotton Cloths, Yarns, 
Thread and Hosiery. 

The Department of Commerce at Washington on Nov. 24 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
October and the months ending with October 1925, 
with comparisons for the corresponding periods in 1924. 


ten 


The exports of raw cotton were larger this year in quantity 
and value, both for the month and the ten months period 
than last year, 1,421,482 bales having been shipped out in 
October 1925, as compared with 946,506 bales in October 
1924, and 6,341,396 bales in the ten months of 1925, against 
4,412,448 bales in the ten months of 1924. In value, the 
exports of raw cotton for the month of October this year were 
also larger, being $176,184,60 
475 in October last year. For the ten months ending with 
October this year the value was $808,958,014, as against 
$649,874,892 last year. Cotton cloths and manufactures 
have increased both in quantity and value in the ten months 
of this year as compared with the ten months of last year. 
Below is the report in detail: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD 
HOSIERY. 


> «¢ 


a, « 


is compared with $123,303,- 





Month of October. 10 Months ended October. 


1924. 1925. 1924 1925 


Raw cotton, incl. linters, bales 
Value -- 


445 
ROL 


6.341.396 
S808 958.014 


946 
$123,303 


21,48: 
184.60 


506 l. 
475 


4.4 
2}8649.8 


onth of October. | 
| 
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Cotton manufactures, total $13,532,046 .776 ,8241$109,735 452\¢ 124,864,348 


53,113 
$8,429 


884.557| 387 
013,048) $64, 


941 
543 


45 
aif 


359.205 
.551,119 


Cotton cloths, total sq. yds 


one | 
Value 4 7 





016,311 
$453.00 


Cotton duck, sq. yds 
Value ’ 
Other cotton cloths— 
Unbleached, sq. yds 
Value 
Bleached, sq. yds 
Value -_. — 
Printed, sq. yds. . 
Value : 
Piece dyed, sq. yds 
Value -. . 
Yarn dyes, sq. yds 
Value _. 
Cotton yarn, thread, 
Carded yarn, ibs 1,010,268 
Value _.. ” . $424,764 
Combed yarn, Ibs 733,145 
Value iain ohokene $456 , 96 
Sewing thread, crochet, 
darning & embr'y, Ibs. 


67 
.508,: 


7.421 

$s: 1.826 
13,639,931 
$1,648,275 
6.847.173 
$1,012,074} 895 
7,478 723| RA4 
$994 602 

8.392.217 
614 $1,573,564 
O14 7,492 20 
394 $1,331,527 


85 
$ii 


383 
012 


id 


186,095 
$26.424 
558,998 
176.939 
142.601 
2.801.279 
750 882 
7.152.927 
5.093.208 
3.781,72 


567 
3 138 
RON 
wae 


738.659 
322,329 
560.614 
$454,308 


5.630 
5A4 
547 7 


3,092.55. 


032,813 
(97 246 
020,842 

5,176,394 


g 
< 2 


138,40 
$173,84! 
457,852 
$887 .294 


80,941 
$96 902 


430.070 
$832,114 


296, 
$1,507,441 
4,034,378 
7,586 244 


885.100 
9°79 


$988,277 





Cotton hosiery, doz. prs_-_. 


582.634 
Value 


$8 657.826 
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Steel Companies Report Favorable Business Condi- 

ss tions—Pig Iron Market Slackens Somewhat. 
From steel company sales departments reports are favor- 

able, new orders andjspecifications}being[stilljin excess of 

















Producers in the Chicago district’ found‘it the 
most active week of the year with the exception of early 
January, according to the “Iron Age’s’’ weekly summary of 
market December opened with daily pig iron 
production 6% greater than on Nov. 1, though the daily 
“ more than that of Octo- 
The steel companies started up blast 
furnaces in the week as they became more convinced 
of the substantial character of the recent demand and of the 


shipments. 


conditions. 


average for November was but 3 


ber. a good many 


past 


good prospect for steel consumption in the early weeks of 
1916, contin 


December 


r¢ ac no- 


ues the 


is not Nov 


booked, seeing that many manufacturi: 


expected to equal ember in amount of business 
consumers are covered weil into 
that most of the metal-working 


substantially their present 


the first quarter, but the indications 
industries will thro the 


ire 
operate gh winter on 
scale 

While but 53.000 freight c 
year, against 133.0001 llof 1‘ 
for. The Sante Fe has ordered 
ing for a total of 2 
Virginia The P 
refrigerator cars 

Railroad buying ir 
rail orders and a goo 
Nortbern has placed 17 
ment to Galveston 

The 


manufacturers and 


irs were ordered in the first 11 months ef the 
nt of winter buying is looked 
freight cars and other roads are inquir- 
ndolas for the Pittsburgh & West 


iit Expre has authorized the purchase of 3.000 


aa fair amo 
JRA 
140. including 1 


Fr 


OOO we 


cific 


} other direction il} 
1 volume of tra 
000 tons of 1 


O00) 


considerable, including scattered 
The International Great 

Sparrow's Point for water ship- 

with the Colorado mill 

impro. in the buying of both 

prospect of such a January 


prlies 
ils at 
and 7 tons 


wire trade has shown sore ement 


jobbers, but there little 
ted this yea 
ita highrate. The leading interest 
with the Gary plant at 100%. 
itomohile production has caused no 


Detroit for 


advance in prices as was attem, r 


Sheet and tin plate mills are runr 
of its sheet 


The curtailment 


ing 
mills going this week 
thus far made ina 
there are some plans at an 
incressed output in January 

Three of the five Eastern makers of plates have advanced prices $4 a 
ton, from 1.60c. to 1.80c , Pittsburgh, for prompt delivery or first quarter 
contracts The other makers definite decision. At 
1.80c. plates in the East still $1 to $2 a ton below prices quoted by 
Pittsburgh mills 

The pig iror 
well maintained ny 
10.000 tons have established a 
eastern Penney! 


two have made no 


are 
market has grown quieter 
bh 


but consumption and prices are 
in the East totaling close to 
higher price Foundry iron from 
at $23 hase Sales of about 15,000 


wo sales of isic iron 
slightly 
g 
to two companies 

of the Pinchot proposal is not taken 
f the deadlock The coke 


furnace operators now expect to 


ania furnaces is stror 
tons of pipe iron have been made 
The anthracite operators’ rejectior 
as necessarily to a long 
market point that way 
get first quarter coke at $4 ZF 
$3.85. as against $8.50 a month 
Lake 
tons, or 27% 
dicted 
Newfoundland and North Africa will suprly tron ore for the new blast 
furnace in Massachusetts A total of 200.000 tons, including 50,000 tons 
on option, has been divided equally between the two sellers. 
German pig have the steel makers’ 
system of granting rebates on iron to be converted into products for expert. 


pointing 
does not 


extension 
P) 
50 and spot business has been done at 


0 
ist 
to &4 
ago 
Superior ore shipments this ye 


1924 


r by water amounted to 54,074,079 


more than in ind about 1,000,000 tons more than pre- 


iron producers idopted Cerman 


The price of steel 


showed an 


remained unchanged but that of pig iron 
advance 


ae ley + 


ihles indicate: 

Finished Steel Lb. 

Based on prices of steel bars tank 
pistes. plain wire, open-hearth rails 
ylack pipe and black sheets. constitut 
ing 88% of the U.S. output 

= 


al Pig Tron Dec. 1 

Based on average of basic 
irons, the basic being Valley quotation 
the foundry an average of Chicago 
Philadelphia and Birmingham 


Dec 1925—2.439¢. 
One week . 
One month ago__- 
One vear ago ‘ a 
lf-year pre-war average 
54 Per 
One week ago 29 
One month ago ‘ 79 
One vear ago : 71 
10-year pre-war 2 


Per 


beams azo 


439c. 
424c. 
53l1c. 
.1.689c. 


1925— $21 Gross Ton. 


and foundry 


1923 
5HOC 
{9c 
S00 AQ 


$18.96 


Finished steel__. High 


Low 


Jan 
Aug 
J afi 
July 


923 

*. Apr. 24 
Jan. 2 
Mar. 20 
Nov. 20 


») 
5 
Pig iron . 

Low 


November proved to be another month of heavy bookings 
in steel and has added both in 
position of the s, observes 
this week. In finished 
totaled the largest of the v« 


tonnage and strength to the 
the “Iron Trade 
lines the incoming tonnage 
exceeding both October and 
January, the previous ranking months. 
it ble changes and pre- 
Generally, unfilled tonnage with 
producers has been increa the of the month’s 
market, the material expansion of shipments, de- 
clares the ‘“‘Review’’ in summarizing conditions in the mar- 
ket. Further details { port are 


On the basis of orders on hand and the rate at which consumers are speci- 
fying, present activity in the ind 


mil] teview”’ 
some 
ar, 


In other products 





was slightly less, reflecting seasona 


vious heavy purchases. 
result 


Ss‘ d as 


despite 


rom they as follows: 


is cor 


first 


istry sidered assured through Janu- 
ary and probably wel! through the irter With the mills falling 
back in deliveries, specifications to-day usually mean shipment after Jan. 1, 
which is acceptable to most consumers for inventory reasons. Moreover, 
contracting by buyers for first quarter requirements has been active and 
is continuing so 


au 


Steel production is moving ahead at high speed, with some companies 
running close to the highest rate of tonnage in their history. While the 
industry as a whole is operating at 80% to 85%, based on the numerical 
rating of furnace capacity, a number of companies, including some of the 
largest, actually are producing tonnage in excess of their theoretical maxi- 
mums. This illustrates the unusual pitch of efficiency that characterizes 
present operations. 

A gain of 11 blast furnaces in the active list is the outstanding fact in 
pig iron production figures for November. This brings the number of fur- 
naces in commission to 220. or 57 of the total number, against 54.1% 
in October. Because most of the stacks resumed the second half of the 
month, the increases in tonnage was not marked. The average daily pro- 
duction went from 97,351 tons to 100,620 tons, a rise of 3.3%. 
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November orders for railway cars were the heaviest of the year. New 
inquiries have appeared this week more freely, totaling 8,000, principal 
among which is 5,000 for the Pacific Fruit Express. 

Trade surveys from Detroit fail to show any decided sliding off of auto- 
mobile production beyond the usual holiday modification. In fact, there 
is talk of operations to be pushed ahead after the first of the year. There 
is less pressure for steel from the industry. 

Structural steel business in November was unusually good and for some 
large producers much in excess of mill capacities. 

Active buying in the Philadelphia district, where 40,000 to 50,000 tons 
were closed, and the purchase of 35,000 tons of basic by a Newport, Ky., 
steel maker, are the high points of an otherwise quiet week in pig iron. 








Production of Pig Iron During November Gained 
Slightly. 

From data collected largely by wire and with most of 
the reporting companies estimating their production for 
Nov. 30, the pig iron output of the country for November 
showed a moderate gain over that of October. The daily 
rate last month was 2,988 tons higher than in October, or 
an increase of 3%. In October the increase over September 
was 7.3%, according to the monthly statistics prepared by 
the “Iron Age,” from which we quote: 


The production of coke pig iron for the 30 days in November was 3,015,482 
gross tons, or 100.516 tons per day, as compared with 3,023,370 tons or 
97,528 tons per day for the 3] days in October. This is the first time the 
daily rate has exceeded 100,000 tous per day since last April. A year ago 
the November production was 2,509,673 tons. 

There was a net gain of 14 furnaces in November, 19 having been blown 
in and 5 shut down. The number active on Dec. 1 was 220, having an 
estimated daily capacity of 103.800 tons. This compares with an estimated 
capacity of 97.950 tons per day for the 206 furnaces active on Nov. 1. Of 
the 19 furnaces blown in, 8 were Steel Corp. stacks, 5 were independent 
steel company furnaces and 6 were merchant units. There were 2 furnaces 
of the Steel Corp. blown out, one independent steel company and 2 merchant 
stacks. 

Ferromanganese production in November was 25,392 tons, compared 
with 21.421 tons in October. The November spiegeleisen output was 
6,375 tons, with that in October at 5,071 tons. 

The Robesonia furnace of the Robesonia Iron Co. in the Lebanon Valley 
blew out Nov. 19 for relining after operating successfully for 25 months. 

Among the furnaces blown in during November were the following: 
One Paimerton furnace of the New Jersey Zinc Co. in the Lehigh Valley; 
E furnace at the Steelton plant of the Bethlehem Steel Corp. in the lower 
Susquehanna Valley; one Donora furnace of the American Steel & Wire 
Co., one Clairton and one Duquesne furnace of the Carnegie Steel Co., two 
Eliza furnaces of the Jones & Laughlin Steel Corp. and one Monesson 
furnace of the Pittsburgh Steel Co. in the Pittsburgh district; one Perry 
furnace in western Pennsylvania, one Mingo furnace of the Carnegie Steel 
Co. in the Wheeling district; two South Chicago furnaces of the Illinois 
Steel Co. and one Gary furnace in the Chicago district; one furnace of the 
Colorado Fuel & Iron Co. in Colorado; one Pioneer furnace of the Republic 
Iron & Steel Co., one Ensley furnace of the Tennessee Coal, Iron & RR. 
Co., one Woodward furnace of the Woodward Iron Co. and one Gadesden 
furnace of the Sloss-Sheffield Steel & Lron Co. in Alabama, and the Rockdale 
furnace in Tennessee. 

Among the furnaces blown out or banked during November were the 
following: The Robesonia furnace in the Lebanon Valley; the Pulaski 
furnace in Virginia; the two Riverside furnaces of the National Tube Co. 
in the Wheeling district and No. 2 Otis furnace in northern Ohio. 


—_— 
DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


Steel Works. Merchant.* Total 
SEN SS bdnsesuecdesessnnenes 63,230 20.426 83,656 
nc avtteneswtetetéacsand 76,682 18,857 95,539 
SPICE, cg cnctnsacsesebexcangegas 86 856 21,864 108,720 
DEED se2d6g050066686600600066 90.707 24,084 114,791 
i+ dnp cpeuduebbtmdhbeantedma 90,741 24,234 114,975 
iiikk+stssshedanddibasttadabe 83,827 24,805 108,632 
Dt ctibitht~ecbedvdbenadeisubes 74.415 20,127 94,542 
DD éacodadecedcavecedessenedas 70,452 18,663 89,115 
Pntkbcndedecnsassadienetocaes 65.715 20,221 85,936 
Dt -:pehesdigdvanavaeadacenes 68.530 18,711 87,241 
DY civacadsdtendkanesaanen 70.300 20,573 90 873 
ee 76 A464 21,064 97,528 
CO ee 867 22,649 100,516 


77. 
* Includes pig iron made for the market by steel companies. 
PRODUCTION OF STEEL COMPANIES’ FOR OWN USE—GROSS TONS. 
Sptegeletsen and Ferromanganese.* 






































Total Pig Iron 1924- 1925- 

1924. 1925. Fe-Mn. Sptegel. Fe-Mn. Sptegel. 
PORE cncccceccece 2,274,005 2,692,537 20,735 7.948 23,578 5,418 
PERCENT cc ccececss 2,410,658 2,539,785 22,405 9,870 18,184 4,910 
PED <seecocetuca 2,674,565 2,812,995 22,351 13,796 20,062 5,449 
(i 7S 2,463,027 2,514,828 23,580 4,240 21.448 5,341 
_ ara 1,927,461 2 ,306 887 14,993 9,336 22,679 5,294 
Peateusecedasnet’ 1,507,110 2,113,566 20.049 9,405 19,836 4,972 
a 13,256,826 14,980,598 124,113 54,595 125.787 31,384 
DE stccensccene we 1,343,952 2,037,160 14,367 15,328 16,614 5,074 
DE ctbatecosns 1,413,314 2,124,439 10,718 8.010 18,867 4,939 
September .......-. 1,509,360 2,109,205 13,263 5.033 18,381 5,162 
October - ..-. . 1,858,502 2,370,382 7.780 10,047 21,421 5.071 
November ........-. 1,896 886 2,336 .030 13,448 8,835 25,392 6,375 

December ......... 2.377.141 Sea 21,220 5.284 i‘ . 
= ..-23,656,981 , . 204,909 107,132 —— ces 

* Includes output of merchant furnaces 
TOTAL PIG IRON PRODUCTION BY MONTHS—GRO8SS TONS. 

1923 1924 1925. 
DEE aovaccosvesacadieases 3,229,604 3,018,890 3,370,336 
0, a .- 2,994,187 3.074.757 3,214,143 
DI, -theoueanegebunnen ..- 3,523,868 3,466 086 3.564.247 
BEER s ocnecavene . 3,549,736 3,233,428 3.258.958 
DEE ccuccsccesonsaccesese 3,867 694 2.615.110 2.930.807 
Dl csratcneatiabwessaseenesed 3,676,445 2.026.221 2.673.457 
DT. SEU dda sadu wwe 20,841,534 17 434.492 19,011,948 
DE pcavewcacescceasquntcoatas 3.678.334 1,784,899 2.664.024 
pi aa - 3.449.493 1,887,145 2,704,476 
PRED ci0cccressctéesnenee 3,125,512 2.053 264 2.726.198 
OO . 3.149.158 2.477 ,127 3,023 370 
DET »nconcasncarécnen 2.894.295 2,509 673 3,015,482 

POSSE 2c cc cocccesesceessose 2.920, 982 2,961,702 , 


PER ©.ocarvs .40 059.308 31,108,302 


* These totals do not include charcoal pig iron.The 1924 production of this 


Coal Situation in Massachusetts—No Early Strike 
Settlement Looked for—Use of Low Volatile 
Bituminous Coal Urged. 


E. C. Hultman of Boston Chairman of the Emergency 
Fuel Administration, presents a review of the coal situation 
in Massachusetts in a memorandum to the local emergecy 
fuel administrators of Massachusetts, in which he urges 
“householders to use for heating purposes a lumpy run-of- 
mine, low-volatile bituminous coal, which can be mined 
in sufficient quantities to meet all requirements and pur- 
chased at a much lower price than the prepared sizes.’” 
“Plenty of this kind of coal,” he says, “can be bought 
at the mines to-day for less than $3 a ton.’’ The memo- 
randum follows: 


Memorandum; To Local Emergency Fuel Administrators of Massachusetts; 


The retail coal dealers of Massachusetts reported that on Noy. 1 they 
had about 336,908 tons of domestic-sized anthracite in thelr yards ané@ 
that deliveries to consumers in the seven months’ period, April 1 to Oct. 30, 
totaled 3,341,420 tons. Based on total deliveries of 5,115,717 tons last 
season, it appears that it will be necessary for our citizens to use about 
1.500,000 tons ef other fuels to carry them through the winter, if no more 
anthracite is produced. A copy of the statistical survey is enclosed 
herewith. 

No attention should be paid to rumors of an early settlement of the 
anthracite strike. If the consumers of anthracite desire to win this strike 
which is directed against them, they should immediately put in sufficient 
stocks of fuel which. together with that already in their bins, will carry 
them through the winter. 

The transportation agencies and retail dealers possess ample facilities 
to distribute to the citizens of Massachusetts sufficient fuel at reasonable 
prices. However, neiiher the mines nor the distribution system cam 
furnish an adequate supply of fuel if the demands of a large number of 
householders are put off until severe winter weather. Therefore, the 
importance of consumers putting in their full winter's supply of fuel early 
eanunot be over-emphasized 

Many householders are burning low-volatile cituminous coal and during 
the present mild weather many more householders are funding out how 
to use it successfully. The prices of prepared sizes of low-volatile bitu- 
minous coal, the supply of which is limited similar to coke, have risen 
rapidly since the stoppage of anthracite production. It is not necessary 
and many householders find it is not desirable to use the prepared sizes. 
This office is urging householders to use for heating purposes a lumpy 
run-of-mine low-volatile bituminous coal, which can be mined in suf- 
ficient quantities to meet all requirements and purchased at a much lower 
price than the prepared sizes. Plenty of this kind of coal can be boughs. 
at the mines to-day for less than $3 a ton. 

After careful study and consideration, the New England Governors’ 
Fuel Committee recommended the use of low-volatile bituminous coal 
containing not more than 23% volatile matter and net less than 14,000 
B. T. U. per pound, because this coal can be burned satisfactorily in our 
present heating apparatus without excessive smoke or gas. Many retail 
dealers and consumers are being offered splint and other coals of a much 
higher volatile content than that advised by the Governors’ committee, 
Some of these coals can be burned successfully in some of our existing 
apparatus. Those offering coal with a higher volatile content than that 
advised by the Governors’ committee should be required by the consumer” 
to demonstrate the practicability of its use in the particular equipmen®s 
in which the coal is to be burned. 

Complaints have been made to this office in regard to the kinds and 
quality of coal being sold in small lots and bags. Bag coal is sold almost 
entirely to the poorer people, who must be protected as they are the least 
able to protect themselves. Many of the larger retail dealers do not 
normally give much attention to the bag coal trade, which is generally 
handed)by peddlers. In view of the fact that at the present time the 
needs of the poorer people are the principal source of concern, it is sug- 
gested that you consult with your dealers to devise a plan whereby a 
large part of the remaining supply of anthracite will be conserved and 
distributed to the poorer people at reasonable prices. 

Mr. 8. B. Crowell, President of the National Retail Coal Merchants’ 
Association, recently stated: 

“We look upon this emergency as an opportunity to demonstrate our 
ability to render an important service to the coal-consuming public and 
we pledge our best efforts to secure an adequate supply and an equitable 
distribution of fuel at prices that will be fair not only to ourselves but to 
the communities we serve." 

Therefore, public authorities should give the retail dealers an opportunity 
to make good the words of their President. 

Will you kindly give us your opinion, as soon as possible, in regard to 
your loca] fuel situation, whether or not your dealers are taking adequate 
measures to provide suitable fuel at reasonable prices for their customers 
and what action you have taken to protect the coal consumers of your 
municipality ? 

If you desire additional copies of the instructions in regard to the use 
of fuels for home heating or if this Commission can give you any information 
or be of help to you in any way, we shall be glad to assist you. 

EMERGENCY FUEL ADMINISTRATOR, 
E. ©. Hultman, Chairman. 








Bituminous Coal Market Practically Unchanged. 

The mild weather of the past week prolonged the lack of 
activity that prevailed the week before and prices were still 
down. The cold weather which was predicted should bring 
out a great many buyers, as stocks in hand in dealers’ yards 
are not large, observes the “Coal Trade Journal” this week, 
adding: 

Mild weather caused a further lull in demand throughout New England 
and some prices dropped a sh in Boston. At Providenee, however, there 

actual and prices rose accordingly. The transportation 

situation tightened and rates on barges and steamers went up. The demand 
for domestic fuel was very smal] and prices, in consequence, were nominal, 
Coke was in the same boat and even the demand for the coal product slack- 
ened. Some of the retailers still had a little domestic anthracite to offer, 
but, as a rule, their yards were cleaned out. 

At New York wholesalers spent a very inactive week and the demand for 


ade 


was an scarcity 





iron was 212,710 tons. 





low volatile slack was the brightest spot in the market. The demand fog 
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anthracite substitutes was practically nil 
until real cold weather arrives. 

Rumors of the anthracite strike being settled shortly, coupled with warm 
weather, depressed the Philadelphia market for anthracite substitutes and 
anthracite last week and dealers were buying only on a hand-to-mouth basis. 
The best call during the week was fer run-of-mine, which is rapidly find 
ing favor with the Philadelphia householders. The trade reported a lack 
of “gouging” on the part of retailers. Pool coals were active in demand 
and prices were, as a rule, somewhat higher. 

The demand for prepared bituminous at Baltimore was fair, but outside 
of that the market whole was rather flat. 
reported. In spite of the lack of business, pool prices were higher than they 
were a few weeks ago. 


and no resumption was expected 


as a 


coal was for the most part some that had to be disposed of in a hurry to 
avoid demurrage. 
Last week the 


territory fell off 


demand for coal and coke from the central Pennsylvania 
and prices dropped in consequence. It was reported that 
there were many cars held without sale in New England. However, Novem 
ber loadings will show an increase over those of October. 

Prices in Pittsburgh territory softened last week, due to the let-up in 
demand from New England and other anthracite consuming districts, on 
account of mild weather. Call for industria) coal] fell off somewhat, most 
consumers being fairly well stocked. The domestic trade held up well, 
resulting in the price of slack dropping. Competition was still keen, but 
more and more mines were opening up under independent wage scales. The 
Connellsville coke field increased its production, most of the output going 
to industrials rather than to domestic consumers. Coke prices were lower. 

There have been some inquiries received in the Fairmont district of 
northern West Virginia during the past week for December railroad fuel, 
but no prices were given out. Slack for the cement mills will probably 
be a nickel above the prices for last month. Prices of mine-run held up 
fairly well and, although the demand was not so brisk as it was for a time, 
prices on prepared were not depressed to any great extent. Slack was firm, 

Southern West Virginia mines were still keeping up their record of over 
two million tons a week; stabilized lower temperatures at the end of the 
week stabilized prices. Egg was in better demand than Jump, particularly 
in the East, where consumers are more used to this siz. Winding Gulf 
and New River production was unchanged and the output of the Kanawha, 
Logan and Thacker fields continued at their former high level. The pre- 
pared from these districts was being marketed principally on a spot basis. 
Pocahontas and Tug River mines had about all the orders they could handle 
for prepared grades while other grades were stimulated by the activity in 
the steel mills. Many of the mines were making improvements whereby 
they could increase the output of prepared sizes. 

In the Upper Potomac and western Maryland fields the demand for all 
grades was better balaneed than formerly, resulting in firmer prices. The 
movement through the Cumberland gateway has assumed such proportions 
that it has been necessary for the railroads to put on extra crews. Even 
with the greater supply of coal available, prices have advanced. This was 
also true of coals from the Virginia field from which a good tonnage was 
moving to southern markets. The production of coke in this field was still 
high, although the demand had fallen off considerably. 


The acceptance by John L. Lewis, United Mine Workers’ 
President, of Governor Vinchot’s proposal to end the hard 
coal strike and the operators’ flat rejection of the plan were 
easily the outstanding events of the last week, observes the 
“Coal Age” on Dec. 3. President Coolidge has not as yet 
replied to the Lewis letter of Nov. 22 asking Federal inter- 
vention in the soft coal situation and reiterating his more or 
less thinly veiled threat of a general strike, but as Congress 
will convene next week Mr. Coolidge’s message may embody 
the answer, to say nothing of the probable action of the 
legislative body itself, declares the “Age” in its weekly sum- 
mary of market conditions, from which we quote the fol- 
lowing: 


Soft coal production continues at almost record-breaking levels, and the 
market is absorbing the tonnage remarkably well, though prices, it is true, 
show a softening tendency under the influence of unseasonably mild weather 
and the virtual end of lake shipping, which always is an unsettling influ- 
ence. Consumers in general are buying only for current needs, and as a 
result some inducement eometimes is necessary to avoid demurrage charges, 
but even so, “no bills’ are in evidence. 

Scarcely a field or division of the trade escaped the continued reaction, 
West Virginia smokeless, Kentucky, Indiana, Illinois, southern and eastern 
Ohio and central Pennsylvania coals of all sizes and qualities partaking in 
the decline. Business is fairly steady in the New York and Philadelphia 
markets, but in New England weak spots have appeared in the steam trade, 
due to an absence of spot industrial demand. Liberal shipments off the 
Northwestern docks at Duluth and Superior are reported. The activity of 
Birmingham is keeping producers on the jump to keep up with requirements. 

Transportation difficulties have been pretty well cleared up on the Louis- 
ville & Nashville RR. Movement of coal through the Cincinnati gateway 
last week totaled 14,318 car loads, whieh was 119 less than the previous 
week but 419 more than in the corresponding week of last year. 

The inactive but expectant attitude of anthracite consumers has served 
to put a further crimp in the demand for coke, so that prices continued to 
show a declining tendency and output also has fallen off. 

The ‘‘Coal Age” index of spot prices of bituminous coal on Nov. 30 stood 
at 187, the correspending price being $2 26, compared with 192 and $2 32 
on Nov. 23. 

Dumpings of coal at Lake Erie ports during the week ended Noy. 29, 
according to the Ore & Coal Exchange, were: Cargo, 769,446 net tons; 
steamship fuel, 35,978 tons—a total of 805,424 net tons, compared with 
862,130 tons in the preceding week. Hampton Roads dumpings in the 
week ended Nov. 26 totaled 483,234 net tons, against 332,720 tons in the 
previous week. 





Bituminous Production Reaches Peak—Anthracite 
Strike Continues—-Coke Output Declines. 

With a gain of 457,000 net tons over the preceding week, 
the output of bituminous coal during the week ended Noy. 21 
reached the peak of production per week since 1920, accord- 
ing to the U. 8S. Bureau of Mines report on Noy, 28. Anthra- 
cite output continued to gain slowly, although no strike set- 


No export shipments were | 


Prices last week at the southern piers were slightly | 
lower, some good coal being offered under the five-dollar mark, but this | 








tlement is in sight. Output of coke declined, continued the 
sureau, giving the following details: 

During the week Nov. 21 the production of bituminous coal, in- 
cluding lignite and coal coked at the mines, is estimated at 12,624,000 net 
tons. This output represents the peak figure for 1925 and has not been 
exceeded since the week ended Dee. 11 1920. 


Estimated United States Production of Bituminous Coal, Including Coal Coked 
Net Tons).a 
1925 
Cal. Yr.toDate 
431.549.000 
1.639.000 
443.715.000 
1 649,000 


ended 


924 
Cal. Yr.toDate.b 
401,889,000 
1,531,000 





Week. 
9,695,000 
1.795.000 


Week Ended 
November 7 
Daily average 
November 14 
Daily average 1,533 
November 21_c 456 .339.000 10.910.000 423,265,000 
Daily average 000 1,659,000 1,818,000 1,544,000 

a Original estimates corrected for usual error, which in past has av eraged 
2%, b Minus two days’ production first week in January to equalize num- 
ber of days in the two years. c Subject to revision. 

Total output during the calendar year 1925 to Nov. 21 is 456,339,000 
net tons. This is approximately 33,074,000 net tons, or 7.8%, more than 
that during the same period of 1924. Corresponding figures for recent 
years are given below: 

Years of Activity 
1918 525,450,000 net tons 
192) 198,735,000 net tons 
1923 ..-- 508,224,000 net tons 
ANTHRACITE. 
ction of anthracite for the week of Nov. 21, based on reports re- 
from the principal] carriers, is estimated at 46,000 net tons, an 
increase of 14,000 tons compared with the preceding week. Total output 
during the calendar year to date is now 61,847,000 tons, 23.4% less than 
during the corresponding period of 1924. 
Estimated United States Production of Anthracite (Net Tons). 

1924 - 
Week. Cal. Yr.toDate.a 


1,869,000 538,000 


10,466,000 412,355,000 


Years of Depression. 
.422 763,000 net tons 
_. 372,930,000 net tons 
._...423,264,000 net tons 


1919 
1921 - 


Prod 


ceived 


—_——1925- — 
Week Ended Week. Cal.Yr.toDate. 
November 7 : 28,000 61,769,000 1,592,000 77 .246,000 
November 14 32,000 61.801 000 1,674,000 78,920,000 
November 21- 46,000 61,847 ,000 1,827,000 80,747,000 


a Less two days in January to equalize the number of days in the two 


years 
BEEHIVE COKE. 

Production of beehive coke during the week ending Nov. 21 is estimated 
at 283,000 net tons, a decrease of 12,000 tons, or 4%, compared with the 
week. Compared with the corresponding week of 1924, how- 
is a gain of 125,000 tons, or 79%. Total production during the 
calendar year 1925 to date is now 9,064,000 tons, about more than 
during the same period of 1924. 


preceding 
ever, there 


6% 


Estimated Production of Beehive Coke (Net Tons). 
Week Ended - 

Nor. 21 Nov. 14 Nov. 22 1925 1924 
1925.b 1925.c 1924. to Date. to Date.a 
228,000 236.000 116.000 6,968,000 6,463,000 
16,000 16,000 8,000 562,000 445,000 
20,000 24,000 18,000 819.000 830,000 
10,000 10,000 8,000 327,000 370,000 
5,000 5 4,000 214,000 235,000 

l 


5,000 ] 
4,000 4,000 4,000 74,000 188,000 


Pennsylvania & Ohio 

West Virginia 

Ala., Ky., Tenn. & Ga 

Virginia _ ‘ —_ 

Colorado & New Mexico 

Washington & Utah 
United States total. 283,000 295,000 158,000 9,064,000 

Daily average 47,000 49,000 26,000 33,000 31,000 
a Adjusted to make comparable the number of days covered in the two 

years. b Subject to revision. c Revised since last report. 

———————— 


Domestic Exports of Canned and Dried Foods. 








The report of the exports of canned and dried foods, re- 
leased by the Department of Commerce, at Washington, on 
Novy. 24, covers the month of October and the ten months’ 
period ending with October for the years 1925 and 1924, 
The report in detail follows: 





Month of October. 10 Mos. Ended October 


1924, =| 1925. 1924. 1925. 
Total canned meate, lbs- - . 913,228 1,149,788 546.935 
Value $266 255 $370,655 3,803,938 
Total dairy products, lbs 26 887,445 11,282,531 .203 636 
Value $3 ,500 56 $1,710,525) $23,835,714] $19,832,792 
Total canned vegetables, lbs 4,353,075 6,203,472 ,247,751| 43,374,088 
Vaiue $454,068 $607 572 660,15 $4,792,894 
Total! dried and evaporated 
Suits, WS. ccecce 
Value ..-.. 
Total canned fruits, Ibs 
Value 
Beef, canned, lbs 
Value -. : 
Sausage, canned, lbs 
Value , 
Milk, condensed, sweetened 
= 
Value _.. 
Milk, evaporated, unsweet 
ened, ibs 
Value 
Salmon, canned, Ibs 
Value _. : 
Sardines, canned, 
Value .... 
Raisins, ibs 
Value P 
Apples, dried, lbs 
Value 
Apri-ots, dried, Ibs 
Value 
Peaches, dried, lbs 
Value 
Prunes, dried, Ibs 
Value 
Apricots, canned, Ibs 
Value 


Peaches, canned, Ibs 


14,768 490 
$4,605,649 
145,979,079 


64,030,624 
$5,063 586 
30,987 433 
$3,397,349 


63,933,591 
$5,340,448 
50,539,599 
$5,194,423 


97 786.55; 
$22,510, 
19,304, 
,122,7 
1,342,366 
$298 693 
3,014,071 
$814,006 


225,350,289 
$19,177,406 
195,263,598 
$19,869,224 





97,942 
$25,336 
263,889 

70,090 


160,048 
149 
909 
.227 


1,774,550 
$569,419 
3,182,235 
$869,234 


661 56.568 927 
046) $8,145,864 


5,187,596 


6,264,751 f 
21 .419,303 


$847 ,92 


a* 


16,335.15 
$1,420,526 
9,297 062 
$1,467,377 
3,201,986 
$277 .439 
19,439,445 
$1,408 820 
2,811,471 
$293 93% 
1,827 805 28,191,981 
$283 856 BE $3,490,904 
1,170,777 5.57: 11, 828,1% 
$111,946 $919,238 372,172 
34,965,493 153,903,750 .191,009 
$2,512,503] $2,425.63: $8.945.632| $7,275,402 
2.953.147 3.5: O88 483 043,346 
$292 326 $33 $2,526,145 2,518,229 
8.091.434 17.009,.6 50.717 968 804 666 
Value $816.27 $1,538,905 $4,684,150 5.783 ,422 
Pears. canned. Ibs 13,222 15,948, 53: $2.751,668| .224,768 
Value $1,519.5 $1.958,187| $4,864,454 5. 877,266 
Pineapples, canned, Ibs +.386,' 6.094.515) 23,236,053) 29.959,024 
Valve $49% s4A7N ‘ $? 729.998) $2,918,813 


.144] 12: 
544) § 

ARS 
484 
691 
739 
.520 
.753 
5,764 
3.599 
9.628 


459.095 
.151,929 
55,080 585 
.946 229 
,356 693 
329,743 
699 927 
5,745,166 
998 241 
343 651 


.830,074 
.538,269 
2.088 699 
.144,096 
.142,635 
049 827 
2,483,248 
.702, 874 
8,739,902 
082,545 
.309 037 
2.978.378 
3,440,279 


—— Os) 


nr 


Faw nD P= 


Ibs 


SCVeanacns~v 
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Production of Soft Coal in October. 
The table below presents estimates of bituminous coal 
production during the month of October, the distribution 
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being based on figures of railroad loadings courteously 
furnished by the American Railway Association. Total 
production during the month amounted to 53,203,000 net 
tons, the highest monthly production recorded since Dec. 
1920. The average daily output was greater than that in 
September by 127,000 tons, or 6.9%, according to estimates 
issued by the U. S. Bureau of Mines. 

The figures in the table below show that with the exception 
of Alabama, Kentucky, Tennessee, Texas and Virginia, 
every coal-producing State in the country maintained a 
higher rate of daily output in October than in September. 
For the great Appalachian field as a whole, this increase 
was approximately 5.4%; for the Eastern interior region, 
consisting of Illinois, Indiana and Western Kentucky, about 
14%, and in the States west of the Mississippi, increases 
ranged from one to about 34%, continues the Bureau, from 
which we quote the following: 


ESTIMATED MONTHLY PRODUCTION OF SOFT COAL BY STATES 


(NET TONS)a. 














August 1925. September 1925. October 1925. 

Production, Daily Avtg| Production| Daily Avg| Production| Daily Avg 

Alabama. ..---| 1,863,000 71,700} 1,931,000 76,000} 2,051,000 76,000 
ASRORERS ...256<- 121,000 4,700 129,000 5,100 149,000 5,500 
CED csckecse 761,000 29,300 931,000 36,700} 1,145,000 42,400 
Illinois _. 5,731,000] 220,000] 5,834,000] 229,700] 7,272,000} 269,300 
Se 1,748,000 67,200} 1,859,000 73,200} 2,182,000 80,800 
a 380,000 14,600 379,000 14,900 490 ,000 18,100 
ae 339,000 13,000 350,000 13,800 422,000 15,600 
Ky .—Eastern __._| 3,773,000} 145,100] 3,808,000} 149,900] 3,925,000) 145,400 
Western ......-. 1,199,006 46,100} 1,200,000 47,200} 1,335,000 49,400 
Maryland ---.-.--. 191,000 7,300 195,000 7,700 205,000 7,600 
Michigan ---.-..-. 53,000 2,000 63 ,000 2,500 78,000 2,900 
er 248 000 9,500 260,000 10,200 325,000 12,000 
Montana ‘ 213,000 8,200 239,000 9,400 339,000 12,600 
New Mexico- 185,000 7,100 200,000 7,900 242,000 9,000 
North Dakota-. 68,000 2,600 92,000 3,600 152,000 5,600 
 «cenende 2,715,000] 104,400) 2,869,000] 113,000] 3,297,000} 122,100 
Oklahoma 225,000 8,700 217,000 8,500 257 ,000 9,500 
Pennsylvania. _.__|10,121,000| 389,300/10,817,000] 425,900}12,638,000| 468,100 
Tennessee... ..- 535,000 20,6090 556 ,000 21,900 571,000 21,200 
, NE 83,000 3,200 81,000 3,200 82,000 3,000 
Wl écsacatooce 403 ,000 15,500 489,000 19,300 524.000 19,400 
Virginia - 1,080,006 41,500} 1,129,000 44,400) 1,160,000 43.000 
Washington 189,000 7,300 209 000 8,200 261,000 9,700 
West Virginia 12,119,000] 466,100}12,295,000| 484,100]}13,227,000] 489,900 
Wyoming a 531,000 20,400 676,000 26,600 865,00 32,000 
Other States b_- 9,000 300 9,000 400 9,000 300 
Total. _________144,883,000)1,726 0001 16.817 .000) 1.843 .000153 .203 .000} 1.970.000 





























a Subject torevision. b Includes Georgia, California, Oregon and South Dakota. 


and fats for 
total quantity and value of meats and meat products exported 





Domestic Exports of Meats and Fats. 


The Department of Commerce at Washington gave out on 
Nov. 23 its monthly report on the domestic exports of meats 


October. This shows that in October the 


was less than in the corresponding month last year, 42,643,- 


630 lbs. being exported in October 1925, against 59,440,912 
lbs. in October 1924. 
this year amounted to $8,883,537, against $9,370,273 in 


The value of these exports in October 


October last year. The total of animal oils and fats for 

October was also smaller than last year. For the ten months 

ended with October the exports of meats and fats have been 

generally less than in the corresponding period last year, 

both in quantity and value. The report is as follows: 
DOMESTIC EXPORTS OF MEATS AND FATS. 




















Month of October. Ten Months Ended October. 

1924. 1925. 1924. 1925. 
Total meats & meat prod_lbs.| 59,440,912] 42,643,630] 705,608,320] 517,511,374 
Welad etenssaunes akeawe $9,370,273) $8,883,537] $97,658,687] $99,307,848 
Total animal oils and fats_lbs.| 86,708,007] 62,449,677|1,056,306,850| 798,585,052 
, | aa --....---]$12,995,018)$10,555,697] $132,615,905| $128,288,611 
Beef and veal, fresh Ibs 237 ,306 264,149 2,133,400 2,962,080 
See $34,199 $37,093 $369,965 $468,619 
Beef, pickled, &c Ibs 2,543,081] 1,848,517 18,535,023 18,048,552 
Value - Gaeecsescotseses $265,325 $201,292 $1,891,554 $1,885,567 
. ee Ibs 1,539,734 864,751 24,644,846 16 861.803 
eee $229,538 $162,048 $3,319,380 $2,935,281 
Wiltshire sides.....____- Ibs 429,486 801,264 15,945,828 10,978,034 
, Sapp rar. . $79,624 $193,561 $2,120,292 $2,161,939 
Cumberland sides... _- Ibs.| 1,682,738] 2,244,795 23,547,215 21,865,036 
re $301,963 $546 520 $3,267,163 $4 497 ,266 
Hams and shoulders---.. Ibs.| 22,091,701] 14,493,616] 270,325,871] 215,782,652 
Wa shaans —_ $3,871,377] $3,476,394] $40,536,108) $43,938,734 
es Ibs.| 21,161,061] 13,166,019] 258,942,535] 146,862,921 
. Se $3,319,960] $2,836,281] $32,498,280] $28,130,632 
Pickled pork. -_..-.. Ibs.| 2,736,674] 2,693,477 25,149,213 23,067,005 
Value - $343,746 $451,150 $2,929,758 $3,695,558 
Oleo oil_- Ibs.| 10,410,955) 5,085,327 84,141,433 78,579,741 
Value. $1,781,977 $736,769] $11,472,641] $10,092,968 
ae Ibs.| 60,812,992] 44,745,190] 818,172,437) 580,009,603 
Value —- $9,415,401) $8,003,503) $105,442,402] $100,357,264 
Neutral lard Ibs 1,299,421 1,824,203 22,297,186 16,085,943 
Value — $240,180 $370,316 $3,069,448 $3,055,261 
Lard comp'ds, animal fats.Ibs. 782,647) 1,494,012 5,515,629 10,824,777 
Value aniaie ee $113,455 $213,533 $765,062 $1,583,830 
Margarine, animal fats_-_Ibs. 52,820 40,039 667 377 531,129 
Ws tit wa dnedcanbbiaues $9,450 $7,695 $106,120 $92,119 
Cottonseed oll........-- Ibs 2,169,661) 7,660,155 24,543,971 44,051,498 
Was bs wcedeetabudee cna $234,166 $762,183 $2,554,431 $4,766,832 
Lard comp., vegetable fats Ibs 470,510] 1,154,716 5,679,164 6.577.001 
. Ni epges pe $69,030 $167,318 $793,025 $993,991 
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The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Dec. 2, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of 
$26,400,000 in bills and securities and of $11,200,000 in 
Federal Reserve note circulation and a decrease of $3,000,000 
in cash reserves. Holdings of discounted bills went up 
$19,200,000 and of Government securities $7,100,000, while 
holdings of acceptances purchased in open market went 
down $1,700,000. 

The Federal Reserve Bank of Chicago shows an increase 
of $9,200,000 in discount holdings, San Fransicso an increase 
of $8,500,000, Boston $6,900,000, Atlanta $4,100,000, and 
Philadelphia $4,000,000. » Discount holdings of the St. Louis 
bank declined $6,200,000 and those of New York $4,900,000. 
After noting these facts, the Federal Reserve Board proceeds 


as follows: 


An increase of $9,700,000 in open-market acceptance holdings is re 
by the Federal Reserve Bank of Minneapolis and an increase of $2,9 
by Dallas, while Boston reports a decline of $6,300,000, and Chicago and 
ences City report declines of $2,700,000 and $2,500,000, respectively. 
Treasury notes on hand increased $10,400,000, while Treasury certificates 
of indebtedness were reduced $3,300,000, and holdings of U. 8. bonds 
remained unchanged. 

Federal Reserve note circulation increased at all Federal Reserve banks 
evens fork and St. Louis, which show a total reduction of 
$1,200, 


rted 
,000 


Boston, New Y 
000. The principal increases during the week were $2,800,000 each 
reported by the Atlanta and Chicago reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2724 and 2725. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Dec. 2 1925 follows: 


Increases (+-) or Decreases (—) 
During 
Y 


Week. ear. 
TOG PERETUER.. ccacaccenssoscasceccensss —$3,000,000 —$260,300,000 
Ce PEEVE. ocx qisseetsonucecseoceoen —3 ,300 ,000 — 285,300,000 | 


Totel DIS ONG SOCUTIEICS.... ccccccccccccss + 26,400 ,000 
Bills discounted, total. ---- pa? + 19,200,000 
Secured by U. 8. Govt. obligations... —31,700,000 


+ 166,000 ,000 
+ 394,900 ,000 
+ 159,900 ,000 





Other bills Giecounteed......ccccecsese + 50,900,000 + 205,000 ,000 
Bills bought in open market..........-.- —~1,700,000 +3,100,000 | 
U. 8. Government securities, total.---~-- +7 ,100,000 —235,500.000 

DURES .atetoustcéetéeeéetiseéseeneass . . peeennen + 11,500,000 | 

Tet De. <ccatstbndnaws thames + 10,400,000 —136,000 ,000 

Certificates of indebtedness. _.......-. —3,300,000 —111,000.000 

Federal Reserve notes in circulation. ------ +11,200,000 —106,300,000 


- +22,200,000 
+ 16,000,000 


+7 ,300,000 


Total Geposits.........---ccccsecee 
Members’ reserve deposits 


Govermment Geposits...ccccccccccceces 


600 000 | 
—16,700,000 
+21,200,000 | 


The Week With the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s weekly statement of condition 
of 722 reporting member banks in leading cities as of Nov. 25 
shows reductions of $56,000,000 in loans and discounts, 
$5,000,000 in investments and $202,000,000 in net demand 
deposits. These reductions were accompanied by increases 
of $39,000,000 in time deposits and $40,000,000 in borrow- 
ings from the Federal Reserve banks. Member banks in 
New York City reported reductions of $11,000,000 in loans 
and discounts and $78,000,000 in net demand deposits, 
together with increases of $1,000,000 in investments, $20,- 
000,000 in time deposits and $37,000,000 in borrowings from 
the Federal Reserve banks. It should be noted that the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. 

Loans on U. 8. Government obligations fell off $3,000,000, 
a decline of $5,000,000 in the New York district being partly 
offset by an increase of $2,000,000 in the St. Louis district. 
Loans on corporate stocks and bonds show a net decline of 
$2,000,000. The principal changes in this item include 
increases of $22,000,000 in the New York district and of 
$7,000,000 in the San Francisco district, and reductions of 
$16,000,000 and $15,000,000 in the Boston and Chicago 
districts, respectively. All other loans and discounts declined 
by $51,000,000, decreases of $31,000,000 in the New York 
district and $20,000,000 each in the Boston and Chicago 
districts being offset in part by increases in other districts, 
particularly Philadelphia, Dallas and San Francisco. Further 
comments regarding the changes shown by these member 
banks are as follows: 


Investments in U. 8. Government securities changed but little outside 
the Chicago district which reported an increase of $8,000,000. Holdings 
of other bonds, stocks and securities declined $6,000,000 in the New York 
district and $5,000,000 in the Chicago district, and increased $4,000,000 
jn the San Francisco district. 

Net demand deposits fell off $202,000,000, the largest declines being as 
follows: New York district $94,000,000, Chicago district $47,000,000, 
Boston district $18,000,000, San Francisco district $12,000,000, and the 
Philadelphia, Atlanta and Kansas City districts $7,000,000 each. 

Time deposits increased $39,000,000, of which $21,000,000 was reported 
by banks in the New York district and $7,000,000 by those in the Chicago 
district. 

The principal changes in borrowings from the Federal Reserve banks 
nclude increases of $41,000,000 in the New York district, and of $13,000,000 
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and a reduction of $11,000,000 in the Boston district. 
On a subsequent page—that is, on page 2725 we give the 


figures in full contained in this latest weekly return of the | 


member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


or Decrease (—) 


ring 


Increase (+) 
Week. 

—$56 .000.000 
—%3 ,000 000 
—2 ,000 .000 
—51 .000 000 
— 5.000.000 
+ 1,000,000 
+ 5.000.000 
—1.000,000 
—10.000.000 
—39,.000 000 
+ 11,000,000 
—202 .000 .000 
+ 39.000 000 
—F5 000.000 
+ 40,000,000 


Year. 

+ $1,089,000 ,000 
—22,000 .000 

+ 935.000 .00O0 

+ 176,000 .000 
—212,000 .000 

+ 223 .000 .000 
—23 .000 .000 
—197 ,000 .000 

+ 45,000 .000 


Loans and discounts, tota 
Secured by U. 8. Govt. obligations. - 
Secured by stocks and bonds- ----. 
All other. 

Investments, total 
U. 8. bonds 


U.S. Treasury certificates.......-- 
Other bonds, stocks, and securities_ 
Reserve balances with F. R. banks~-.-- 
Cash in vault 
Net demand deposits 
Time deposits- --. 
Government deposits 
Total accommodation at F. R. banks_ - 


—f} 000 .000 
—40 000 .000 
+ 503 .000 .000 
—94 000 .000 
+ 361,000,000 





Weekly Digest of Cables Receives from Foreign Offices 
of the Bureau of Foreign and Domestic Commerce. 
ARGENTINA, 

The trade is estimating the total wheat production for this 
year at 210,000,000 bushels. A large linseed yeild is expected 
The seasonal export movement of cereals is Just starting, 
wheat trading being mostly speculative as yet. American 
interest in linseed for December and January delivery is 
evident. The new wool clip is being taken readily by Italian, 
French, and Belgian buyers, but to a lesser extent by the 
United States. The import 
normal, and the _ internal remains 
unchanged. Increasing commercial failures are not alarming, 
but credits are being closely scrutinized. Collections are 
difficult where weaker houses bought too heavily. October 
bank statements show a decrease in deposits and cash in 
banks. Loans have increased by 24,000,000 persos and rates 
are higher. The national revenues continue greater than 
last year by approximately 6%%. 

BOLIVIA. 

General business conditions show no change from October. 
Exchange averaged 2.89 bolivianos to the dollar for the month. 
Tin quotations have averaged approximately £ 282 1-3 
sterling. November imports consisted chiefly of flour from 
the United States and Chile; sugar from the United States 
and Peru; iron goods and lubricants from the United States 
and Germany; lumber and water mains, hardware and tex- 
tiles from Great Britain, the United States and Germany; 
construction materials from Great Britain; steel rails and 
mining machinery from the Netherlands, and rice and dyes 
from Germany. 


trade is sluggish, stocks are 


business situation 


BRAZIL. 

Present prospects are for a gradual weakening of exchange, 
but tightness of money continues unabated. There were 
increasing failures in Sao Paulo during the month. The 
coffee market is dull with lack of orders. A new agreement 
has been signed between Sao Paulo and Minas coffee defense 
interests. U.S. conference rates for coffee are vo be increased 
January 1 to 70 cents per bag from cargo and 80 cents for 
mail steamers. The import market is characterized by 
hand to mouth buying. Importers are either afraid or unable 
to take advantage of present exchange conditions. Inprove- 
ment is probable before the end of December. The domestic 
textile business is dead and dealers still hesitate to place 
large import orders. All dealers are trying to liquidate 
stocks to the best advantage. The Santos shipping situation 
is improved, with 35 ships along side and none in stream. 

COSTA RICA, 

Coffee crop estimated locally at 35,000,000 pounds. 
Early dry season has set in and picking started. Large 
crops are expected to cause drop in prices of most agricul- 
tural commodities. Importations are slightly diminishing 
due to overstocking in retail establishments. 

GUATEMALA. 

The coffee crop is estimated locally at from 750,000 to 
800,000 hundred weight as compared with 890,000 last year. 
Prime grades are bringing 25% cents a pound. 


Banana 


shipments have been resumed on the Pacific Coast at the | 


rate of 15,000 bunches monthly. Money has tightened 
due to demands in financing coffee transactions. 
trade is improving. 

PANAMA. 


October imports showed an increase of 25% over Septem- 


ber. The condition of the coffee and sugar crops is said to 
be satisfactory. Building and construction activities are 
above normal and retailers are looking for considerable 








+ 31,000 .000 | 





Retail | 


| on account of low prices. 


and $10,000,000 in the Chicago and San Francisco districts, respectively, | increase in sales with the advent of the tourist trade in 


December. 
SALVADOR. 


The rains have ceased and there is no longer any danger 
to the coffee crop. An unusually large crop is expected 
according to local authorities, which has caused a drop in 
local prices, and a stimulation of immediate trading. 
Business conditions have been quiet. 

COLOMBIA. 

Exchange rates are steady. 
good, and much improved as compared with last year. 
There have been few recent business failures. Coffee ship- 
ments are around 30,000 sacks a week. The department of 
Caldas is discussing a loan for $10,000,000, and the Muni- 
cipality of Medollin is seeking one of $2,000,000. There is 
much Congressional opposition to the President’s plan for a 
foreign loan. 


Commercial conditions are 


Amendment to the petroleum law has been 
passed by Congress and now awaits the President’s signature. 
GUIANA (BRITISH). 

No improvement in the general situation has occurred 


| during November, and the depression in all lines of business 


has been marked. The outlook for the 1926 sugar crop is 

very poor, but the production of rice and diamonds has 

shown improvement. It is estimated that 1925 diamond 

production will amount to 10,000 carats over 1924. 
MEXICO. 

The general situation throughout Mexico remains dull to 
the same depressing causes evidenced for several months 
past. There has been a small increase in oil production due 
to activity of the National Railways and offset wells sunk by 
private concerns. ‘Trade in staples, is poor while certain 
specialties, such as automobiles and typewriters, are holding 
their own. Collections are reported as bad. 

PARAGUAY. 

While the commercial movement is still slow, the trade 
depression is lifting. Agricultural conditions are favorable. 
The loan market is inactive and bank deposits are falling. 
Collections are difficult. Interior orders for textiles are 
improving, with a good movement of American goods as 
Argentine gold exchange remains favorable. Arn official of 
the Government has sailed for Rome to confer regarding 
Italian colonization in Paraguay. 

PERU. 

General business conditions show some improvement, due 
to rising exchange, better cotton and sugar prices, and the 
replenishing of stocks by importers. The Government has 
floated a bond issue of $7,500,000 in the New York market, 
secured by the petroleum revenues. This had some effect 
on exchange although the movement of funds to Peru will 
not take place until December. Much of the proceeds of 
this issue will be devoted to irrigation works in the north. 
A special stamp tax of 5 cantavos on all domestic mail and a 
sugar consumption to have been imposed for the purpose 
of raising funds to meet the plebiscite expenses. A slight 
increase in cotton and sugar prices is having some beneficial 
effect on exports but due to the reduced exportable quantities 
at the present season of the year, there is little activity in 
export trading. Copper and silver shipments are increasing. 
Many foreign commercial travelers visited Peru during the 
month. Lumber sales were heavy and the Government 
placed several orders for California redwood ties. The textile 
trade is fair with a slightly increasing retail demand due to 
the summer season now commencing. Foodstuff imports 
are good but there have been numerous complaints arising 
from the bad condition of recent arrivals of perishable goods. 
The manufacture of some industiral chemicals and insecticides 
has been undertaken in Lima. Automotive sales wer slightly 
better, although the market is disturbed by the large number 
of cars returned to dealers for failure to maintain installment 
payments. The sales of accessories is fair. The trade in 
the Lima district has been disturbed by price-cutting on the 
part of several dealers. 

URUGUAY. 

Business is generally quiet with little improvement likely 
before the end of the year, due to the elections and annual 
stock taking. Sale of the new wool clip is developing slowly 
and buyers are displaying caution. Frigorifico operations 
have been restricted due to cattlemen withholding their stock 


VENEZUELA. 

General conditions are good, notwithsatnding some fear 
that importations have been excessive. Foreign trade is 
breaking records. The coffee market is dull and while the 
December crop will be small it is of good quality. Cacao 
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stocks are small. Crop prospects are fair, but balata and 
cotton crops will be small. Heavy automobiles, oil-well 
materials and flour are making up a considerable part of 
American shipments to this country. Much of the flour 1s 
from Canadian wheat milled in the United States. Addi- 
tional docks at Maracaibo and a slaughtering and freezing 
plant at Maracay will be constructed by the Department of 
Public Works, and the Public Health Service will construct 
two garbage incinerators at once at Caracas. American 
firms interested should send representatives to study the 
projects. 

Petroleum production is good. An American company 
has developed a well in a new field in eastern Venezuela, 
pumping several hundred barrels daily. It is reported that 
representatives of a Venezuelan company holding gold and 
diamond concessions in Venezuela and Guiana are going to 
England to interest British capital. 

DOMINICAN REPUBLIC 

Retail business has continued at a satisfactory level 
although local consumption has declined. Merchants have 
been meeting their accounts but there are less active funds 
now available. Unemployed labor is expected to be absorbed 
shortly with the beginning of the sugar crop. The proposed 
amendment to the Dominican law 190, imposing additional 
taxes on 102 imported articles which affects practically only 
American trade, was enacted on November 24, effective 
immediately. The Dominican Chamber of Commerce and 
merchants have begun an extensive protest against the new 
law. 

HAITI. 

The Presidential campaign continues to be a disturbing 
element to general conditions while the decline of the france in 
connection with coffee contracts has had a particular unset- 
tling effect on export houses, causing several failures. Over 
importation of cotton goods and flour is generally recognized. 
Credit inflation is evident with a tendency to curtail bank 
credits. The coffee, cotton and sugar crops all promise 
greater yeilds than last yecr but with unfavorable prices for 
the latter two. The financial position of the Government 
is strong. 

PORTO RICO. 

Business is quiet in most lines, with the outlook somewhat 
improved as a result of the slight strengthening of sugar 
prices, good coffee and fruit crops, and the anticipation of 
the holiday trade. Permanence of the improvement is 
largely dependent upon the trend of the sugar market. 

The banks report considerable exchange business as a 
result of heavy imports, chiefly of Spanish olive oil, garlic and 
nuts for the Christmas trade, and codfish and jute bags. 
There has been considerable transshipment trade to the 
Dominican Republic, chiefly shoes and cotton piecegoods. 

Collections are fair in San Juan but generally tight in 
agricultural districts. 

GREAT BRITAIN. 


The trend of British business in November is encouraging. 
October and November experienced the usual seasonal 
demand, plus orders accumulated during the August coal 
difficulty. Forward buying is more general but caution is 
intensified by the uncertainties of the coal situation next 
spring. Unemployment is decreasing steadily and for the 
first time in months the figures are lower than corrseponding 
figures for last year. The upward movement in ordinary 
shares continued but wholesale prices have not advance. 
Easier money and cheaper coal, iron, steel and raw ms terials 
for many industries are helpful factors but severe competition 
continues to narrow profit margins materially. The Edin- 
burgh Motor Show was well attended with both English and 
foreign passenger and commercial vehicles represented. 
British light car manufacturers are reported working day and 
night shifts, with some factors extensions necessary in the 
Coventry District. The budget now shows an abnormal 
deficit but the Chancellor predicts a balance except for the 
coal subvention. The British Dyestuffs Corporation share- 
holders have approved the reorganization proposals for a 
general writing down of share values, the Government to sell 
its interest and relinquish control, with the proviso that not 
more than 25 per cent of the voting power shall be foreign. 


SOUTH AFRICA, 


South African business showed an improvement in Novem- 
ber over October. The gold mines are still experiencing a 
shortage of native labor. The production of refined gold in 
November was 15,585 ounces above the October figure. 
There was a high output of coal during November while | 





diamond turn-out increased slightly. Progress is reported 
in platinum developments. Imports were well sustained and 
exports heavy. Local industries were active during the 
month and clearing house returns show large gains over last 
year. Building continues at a high level. The revenue of 
the Union for the first half of the year is well ahead of the 
corresponding period of last year. Prospects are bright for 
wholesale and retail Christmas trade. October indexes 
remain unchanged. Port Elizabeth wool prices are easier 
with large receipts and slackening demand for low grades. 
Mohair is quiet and stocks are small. Feathers are dull and 
weaker. 
DENMARK. 

The Danish industrial crisis is growing and direct Govern- 
ment relief is being sought, especially for the textile, iron, 
and metal industries. The grave situation is being reflected 
in the high unemployment figure, which now totals 47,600 as 
against 24,000 a year ago. The labor situation is quiet, but 
the outlook is somewhat clouded owing to the downward 
wage reductions, which will be necessary in the early spring. 
The freight market shows a slight improvement which is 
reflected in the decreased idle steam and motor tonnage. 
Danish exports of butter, bacon, and eggs continue at a 
satisfactory volume with firm prices, but the financial returns 
are lower. Indications point to increased bacon production 
and sustained butter production. Agricultural wages have 
been reduced 10%. 

NORWAY. 

There have been no noteworthy changes in the Norwegian 
situation during the past month. Conditions remain some- 
what depressed from the effects of the exchange appreciation 
with the attendant dullness in industry and trade. With the 
constant fall in price levels deflation is progressing rapidly. 
Industrial operations are decreasing with further curtailment 
of working hours in some cases and closing down in others. 
Foreign trade diminished somewhat during October, but the 
unfavorable balance was greatly reduced. Exports to the 
United States are maintained at a high level. 








Gold and Silver Imported Into and Exported From the 
United States, by Countries, in October. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of October 1925. It will be noted that the gold exports 
reached $28,039,190. The imports were $50,740,649, the 
bulk of which, namely, $41,890,643, came from the United 
Kingdom. Of the exports of metal $22,474,883 went to 
Canada, and Hongkong took $3,458,950. 


GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE 
UNITED STATES, BY COUNTRIES. 
































GOLD. SILVER. 
Total Value. Refined Bullion. Total Value, 
Erports. | Imports. _ Exports. | Imports. | Exports. ; Imports. 

Countries — $ s Ounces. Ounces. 8 $ 
De ceusesa  shbwed | 2,542 sande = — 4,032 
i Ee saad esade : ‘ 2,325 
Germany - - - - - ‘ 238,149 wad 760,918) 543,183 
Dsctcnkessedl  ,estss 2,563) aeten 5,274 
Dictisntdnest <secckt ee 8 866aacee 17,376 
ce EPL ee a SS sicbat 4,377 
United Kingdom - ...../41,890,643 300,639) 213,666 1,709 
Canada. --...-.-..'22,474,883) 3,451,477 117,752) 444,254 189,482) 649.084 
Costa Rica... -...- ‘cuban 45,425 2,256) 9,001 
Guatemala --- . .- 23,502 79.700 
Honduras - - - - - - 5,789 164,156) 113,703 
Nicaragua - - - - - - 36,498 in a 6,978 
Panama. ----- ; 4,896 46 2,358 
ee 50,000) | j 
Mexico. - ------ 326,479, 534,527 | 3,709,074 91,596) 4,195,598 
Newfoundland & | | 

P< .cock sheen 2,853 | 391 
Trinidad & To | 

bago ; 1,125 5,914 7 775 
Other Brit. W.I 414 | 1 1 
Cuba . 1,246 sy 1,001 8.945 
Dutch West Ind's . 1,050 
Haiti _ _- } | 441 
Argentina. ----- oe .. eee 11,391) | 8,155) 864 
Brazil - - - 35,170) eseecs »néed saad 
Chile . ictentiel 5,682 ae sete — | 403,965 
Colombia.....--| - | 117,859 2,220) 2,152 1,604) 1,555 
British Guiana taeeal bai 500) 374 real 
Dutch Guliana- i Spee 4 3 
Peru. _..- aosl . same | Ste 86=—s_ = ane | 54,421 28.700] 367,029 
VERRIER ccncss] 8 aenounl SEE senses 321 227 
British India 13,910) ve anol Se ..| 4,432,576 ‘atin 
Straits Settlemen;, 663,278) on pieia 
Chins... | 501.236) 4,514,260) _..._- 3,193,340 
Dutch East Indies; 220,010) SEG. edeecdl <actsdll ottous 90,314 
Hongkong - --.-- -| 3,458,950) snesesh ceased a ecbeidl _danses 
Diiicdananaeem, .séidend Ein 86 saceedl ) 46sec <sestell. sini 
Philippine Islands! eee GEE anccedl, sawenel’  acake 1,531 
a ee, a a oe ee 1,140 
New Zealand....; -.-..-- Saal tdéactdl” . sikesell-” seated 35 
Portuguese East 

AMG. 2 coccce i pesca 0 a 11,770 
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J. P. Morgan Returns From Abroad. 


J. P. Morgan, who had been abroad since the latter part | 
of Septembor, following the death of Mrs. Morgan in August, | 


returned on tLe White Star Line steamer Majestic, which 
docked in New York Dec. 1. Mr. Morgan refrained 
from commenting on his trip. 


on 





J. P. Morgan & Company and Guaranty Trust Company 
Participating in Advancement of Credits 
to Belgium. 
Last night’s edition of the New York “Evening Post”’ 
(Dec. 4) carr.ed the following news item: 

J. P. Morgan & Co. and the Guaranty Trust Co. of New York are 
participating in an advancement of credits to Belgium to stabilize Belgian 
exchange rates. it was announced to-day. 

Although the amount of the credit was not given out, it was generally 
believed that the first sum would be $25.000.000 and that additional 
advances would be made available whenever needed. These credits are to 
be refunded upon completion of arrangements for a long term loan next 
spring, it is believed. 

British, Dutch and Swiss banks are joining In the international group that 
will lend aid to the Bank of Belgium, and this arrangement is expected to 
enable Belgium to return to a gold basis with a devaluation of the franc to 
around current levels of 5 cents. 

It is hoped that credit conditions in Europe will improve in the winter 
sufficiently to enable Belgium to float an international loan before next 
summer. Negotiations for a long-term loan had been in progress in London 
for several weeks, but these fell through when the Bank of England advanced 
ite discount rate from 4 to 5%. 

According to the “Sun” of last night, the American 
bankers’ share in the arrangement was arranged, it is under- 
stood, by Baron Hautain, Governor of the Bank of Belgium, 
and the Belgian Minister of Agriculture when they were here 
as guests of Governor PRenjamin Strong of the New York 
Federal Reserve Bank. These visitors, says this account, 
sailed for home on Tuesday of this week. 

The following Associated Press cablegram was reported 


from Brussels Dec. 3: 


The Belgian Telegraphic Agency's London correspondent announces 
that all arrangements for foreign credits to Belgium in different financial 
markets have been comnleted and that the contract was signed at the Bank 
of England Tuesday night in the presence of the Belgian Finance Minister. 
Albert E. Janssen, and M. Lepreux, Vice-Governor of the Bank of 
Belgium. 

Representatives of the various foreign banks took part in the operation 
to stabilize Belgian currency. 





Banco Espanol de Chili Closes Temporarily Incident 
to Study of New Banking Law. 
The Associated Press announces the following advices 
from Santiago, Chili, under date of Dec. 1: 


The Banco Espanol de Chili, one of the most important financial institu- 
tions of the country. closed its doors to-day. 

The bank issued a statement saying the suspension was only temporary, 
as the condition of the bank was being studied in accordance with the new 
banking law drawn up by Professor E. W. Kemmerer of Princeton Uni- 
versity. who returned to America recently after directing a reorganization 
of Chili's financial system. ‘The bank has branches throughout Chill. 





Agreement Reached for Funding of Rumania’s Debt 
to United States. 

An agreement for the funding of Rumania’s war debt to 
the United States was reached this week. The Rumanian 
Debt Mission arrived in this country on Nov. 6, but the 
conversations with the American Debt Commission were 
not brought under way until Nov. 13, having been deferred 
pending the settlement of the Italian indebtedness. On 
Nov. 21 the American Debt Commission declined to accept 
the first formal offer for a funding of Rumania’s debt, and 
submitted to the Rumanian Commission a counter-proposal, 
embodying substantially the terms of the British-American 
settlement, with modifications to meet Rumania’s particu- 
lar situation. The acceptance of the American proposals by 
the Rumanian Commission was announced on Dee. 1. 
agreement reached is indicated in the following Washington 
advices to the New York ‘‘Herald Tribune’’: 


Similar to British Terms. 

Under the agreement reached with the Rumanian commission headed by 
Nicholas Titulesco, Rumania is held rather strictly to the terms of the Brit- 
ish debt settlement, agreeing to pay interest at the rate of 3% for the first 
ten years after a moratorium and 34% thereafter. 

A partial moratorium of ten years is granted to Rumania, during which 
period the nation will be required to make comparatively small payments 
ranging from $200,000 on June 15 1926 to $1,.400.000 in 1935. 
the payments increase materially. During the moratorium period the pay- 
ments are fixed arbitrarily without regard to interest, the amounts being 
made up in the subsequent payments. 

The ten-year period of leniency, it was explained by Secretary of the 
Treasury Mellon, head of the American Debt Commission, was agreed to 
by the American commission because of the tangled state of Rumania’s 
Treasury. Rumania's capacity to pay in resources is good, but the Govern- 
ment fisca] system is not getting the revenue that should be derived from 
those resources. This is being adjusted, but it will take some time for the 


Government to get its revenues in shape to meet the larger payments re- 
quired on the American debt. is 


| June 15 1929 





The | 


| laid before tne Diet at its coming session. 
| Of our dollar exchange is chiefly due to the favorable turn of our foreign 


After that | 





The official statement on the debt settlement issued to-night by the 
World War Foreign Debt Commission follows: 

“An agreement has been reached in settlement of the Rumanian debt to 
the United States, subject to the approval of Congress and the Rumanian 
Parliament. The settlement has been approved by the President. The 
origina] indebtedness of Rumania amounted to $36.128.494 94. Interest 
on this amount has been calculated as in recent settlements, making the prin- 
cipal of the debt to be funded as of June 15 1925 $44,590,000. 


Interest 3% and 34%. 

“The Rumanian Government agrees to repay the principal of the funded 
debt over a period of sixty-two years, with interest at 3% a year for the first 
ten years and 34%% a year thereafter. During the first fourteen years the 
following total anaual payments are to be paid, the balance of each annuity 
at the above ioterest rates to be funded over the remaining forty-eight years: 
June 15 1926 $200 .000 | June 15 1933 $1,000,000 
June 15 1927 300.000 | June 15 1934 1,200,000 
June 15 1928 400 .000 | June 15 1935 
500.000 | June 15 1936 
600.000 | June 15 1936 
June 15 1931 700,000 | June 15 
June 15 1932 800.000 | June 15 1939 2.200.000 

“A debt-funding agreement will be prepared for signatures and submis 
sion to the President.”’ 


The arrival of the Rumanian Debt Commission was noted 
in these columns Nov. 7, page 2220. 


June 15 1930 








Italian Chamber of Deputies Approves $100,000,000 
Loan Recently Floated in New York—Italy’s Grati- 
fication Voiced by Finance Minister Volpi. 


The Italian Chamber of Deputies approved on Novy. 28 the 
Italian Government loan of $100,000,000 recently floated in 
the United States by the syndicate headed by J. P. Morgan 
& Co., the First National Bank of New York and the Na- 
tional City Co. The loan was referred to in these columns 
Nov. 21, page 24@%. Following the immediate placing of the 
issue, Count Volpi, Finance Minister of Italy, sent the fol- 
low.ng letter to J. P. Morgan & Co., expressing to the offer- 
ing group of bankers the Italian Government’s satisfaction 
upon the success of the loan and pointing out its construc- 
tive character: 

Messrs. J. P. Morgan & Co. 

Dear Sirs: In behalf of Prime Minister Mussolini, I beg to express to 
you and to those associated with you in the issuance of the Italian Govern- 
ment loan, the Governmeut’s gratification upon its success and its appre- 
ciation of the co-operative spirit manifested towards Italy by the American 
investment community. Italy has balanced her budget. Her current income 
shows a material surplus. Inflation is at an end. Our budget for the 
military establishment is below even the moderate pre-war figures. In- 
dustry is on the up-grade. Those same measures of economy and efficiency 
in Government administration, as were dwelt upon by President Coolidge in 
his notable address last evening, have been put into effect in Italy, bringing 
contentment to its people and stable economic and political conditions. The 
loan which you and your associates have arranged is a logical step following 
the debt settlement at Washington, for the proceeds of this loan will be 
devoted to the stabilization of our currency, an end hardly less in the 
interest of American trade with Italy and of the American Government as a 
creditor than it is of Italy itself. We return to Italy with every apprecia- 
tion of the great friendliness expressed to us, both officially and unoffi- 
cially, by the American people. 

Very truly yours, 


(Signed) VOLPI. 


November 20 1925. 

Count Volpi, who headed the Italian debt mission, which 
last month concluded negotiations for the funding of Italy’s 
debt to the United States, left a week ago, with other mem- 
bers, for Italy. 








Progress in Economic Readjustment in Japan. 

In a speech delivered at Osaka, Nov. 25, before the West- 
ern Japan Bankers’ convention, Japanese Finance Minister 
Hamaguchi touched upon the important economic problems 
confronting Japan. The Japanese Financial Commission, 
in this city, has received a cablegram outlining the speech, 
a translation of which follows: 


Our economic readjustment has made a steady progress. And yet, until 
its eompletinn. there ic more to be done both by the Government and by the 
public. Principal measures now under contemplation by the Government 
for this purpose are tax reform, tariff reform, improvement of our trade 
balance, etc. Both the tax reform bill and the tariff reform bill will be 
Recent remarkable improvement 
trade, Compared with the corresponding period of last year, our total 
(including colonies) export in the first ten moeths of this year increased 
about 444 million yen and import, 139 million yen; while the excess of 
import decreased, indeed, about 305 million yen. 

The exchange rate, though being on an upward trend, is still about 16% 
below par. The Government, realizing the urgent necessity of its recovery, 
is strenuously endeavoring for the decrease of import; resorting to, for 
instance, such methods as encouragement of thrift, hard work and the use 
of home products. On the other hand, it is sparing no effort for the pro- 
motion of export. Despite the genera) economy exercised in framing the 
coming fiscal year’s budget, any expenditure which might lead to the in- 
crea:ed export has been treated as an exception to the budget policy. 
Wider application of the rebate system on the re-exported goods is another 
example. The gold shipment, which has already amounted te 14 million 
yen since the first shipment in September, will be continued in the future. 

Owing to the higher money rates in the home market and the low price 
of yen, there has been an apparent tendency of foreign capital importation 
The total amount of loans floated abroad in these twelve months amounted 
to nearly 70 million dollars, and it is said there are more under contem- 
plation. Such importation may, as advocated by some, contribute to the 
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improvement of our trade balance, but, unle:s the loan terms are favorable | 
and the proceeds are adequately used, it may, I am afraid, result in increase 
of our foreign payment and ultimately induce an adverse trade balance. 
Moreover, the effect which any sudden inflow of a large foreign capital 
might bring to our present financial world, cannot be minimized. I shou'd 
like, therefore, tc usk our citizens to exercise, especially at present, self- 
control in the utilization of foreign capital and co-operate with the Gov- 
ernment for the sake of our economic rehabilitation and ultimate improve- 
ment of our trade bulance. 


In an earlier speech (Nov. 19) at the annual meeting of 
the Associated Clearing Houses Throughout the Empire, 
Finance Minister Hamaguchi outlined the Government's 
financial policy for the coming year, and a translation of 
his remarks at that time is furnished as follows: 

Economy in Government Finance, 

In framing the budget for the coming fiscal year 1926 (ending March 31 
1927) it has been decided to pursue the sume retrenchment policy as was 
adopted for the preset fiscal year’s budget. 

The expenditures in the general account are estimated to total about 
1,598 million yen, consisting of 1,079 million yen in the ordinary and 519 
million yen in the extraordinary. Out of this total about 220 million 
yen are incurred by various expenditures necessitated by the earthquake 
of 1923. 

There will be an increase of about 48 million yen over the total of the 
present fiscal year’s budget, one of the principal causes of which is the 
20 million yen subsidy to local Governments for salaries of grammar schoo] 
teachers, 

Taz Reform, 

To reorganize the present taxation system with a view to insure a more 
equitable distribution of the tax burden among various social classes, but 
with due consideration on the present economic and financial conditions, 
the Government has decided to propose a tax reform bil] in the coming 
session of the Diet. Generally speaking, the present direct taxation system 
will be allowed to remain on the whole, but with some minor alterations. 
The business tax is to be revised so us to strengthen general busines foun- 
dations and to promote industries. In the case of the income, land, in- 
heritance and business taxes, the minimum amount liable to taxation will be 
raised in order to relieve the tax burden on the middle and lower classes. 
Various indirect taxes, such as consumption tax on cotton textiles, the 
traveling tax, taxes on soy and stamp duties on patent medicines will be 
abolished. On the other hand, to cover, to a certain extent, the deficit in 
the revenue to be caused by the foregoing abolitions or reductions, pro- 
posals will be made for higher progre sive rates in the inheritance tax and 
higher tax on liquers and soft drinks. At any rate over 30 million yen 
reduction on the nation’s tax burden is under contemplation, 

No Loan in Open Market. 

The contemplated loans to be issued in the coming fiscal year for the 
purpose of earthquake reconstruction works, public works in the colonies 
and construction and improvement of the national] railroads amount to 150 
million yen. None of them will be floated in the open market, but wil] 
either be offered for subscription at port offices or be subscribed by the 
funds belonging to certain special accounts of the Government. The policy 
of no loan in the open market, which has been adopted since the last 
fiscal year (1924), has gradually brought out an easier tone in our money 
market, resulting in-lower money rates. The terms of new bond issues have, 
consequently, much improved, enabling longer terms and lower yield. It 
also prompted the time of our economic readjustment and is constructing 
step by step the foundation for better business. 








United States Bankers Reject Coffee Value Loans— 
Action Taken at Instance of Secretary Hoover 


to Keep Price Down. 

The following Associated Press dispatch from Washington, 
Nov. 12, appeared in the New York “Journal of Commerce.”’: 

American loans sought by Brazilian authority to support coffee price 
valorization have been refused by New York bankers at the instance of the 
Administration, it appeared today in the publication of a statement by 
Secretary Hoover 

Amounts of loans sought and the identity of the banking houses and 
borrowers concerned were not mentioned by Mr. Hoover, but the Govern- 
ment’s interest was revealed as that of preventing any use of American 
money to increase the price of coffee to American consumers above a point 
which the Government considers fair. 

“The Administration,”’ said Mr. Hoover's statement, ‘‘does not believe 
the New York banking houses will wish to provide loans which might be 
diverted to support the coffee speculation which has been in progress for the 
past year at the hands of the coffee combination in Sao Paulo, Brazil. Such 
support would simply bolster up the extravagant prices to the American 
consumer. 

“I understand that the speculation which has been in progress at Sao 
Paulo is disapproved by important elements in the Brazilian coffee industry, 
and among the Brazilian people, as likely in the end to injure a very 
important industry. 

“Some of the New York banking houses have been approached for these 
loans and, I understand, have refused to entertain them. The Administra- 
tion is solicitous that no harm should be done to the Brazalian coffee plant- 





An “urgency” meeting of spinners, manufacturers and merchants was 
held here to-day to discuss the effects of the suspension of the excise duty 
on cotton goods by India. 

The trade here is considerably disturbed over the action of the Govern- 
ment of India, which deprives British manufacturers of a tariff preferential 


| heretofore accorded them. 


From Bombay, India, Dec. 1, it announced the following 

Associated Press cablegram: 

The decision of the Government to suspend the cotton excise duty, 

announced yesterday, has had the effect of terminating the strike of cotton 

mill operatives which began in mid-September. 

By the abandonment of the duty the mill owners were enabled to restore 

wages to their old level and the owners’ association issued an invitation, 

which was quickly accepted, for the strikers to resume work. 

About 135,000 operatives were involved in the strike. 

Commenting on the above, the paper quoted said: 
Japanese Competition Keen. 

British cotton manufacturers have been encountering some difficulties 

recently in connection with their trade with India because of the growing 

competition of Japan and other countries that offer low quality and low 

price goods, some of which are made from Indian-grown cotton. 

The new move has a political side in India that is little understood at the 

moment, and the Manchester trade proposes to take the matter up with the 

Imperial Government to see that justice is done to them. The suspension 

came unexpectedly, and if it is persisted in it will be followed by other 

matters sure to have a very adverse effect upon the British cloth trade. 

India is Lancashire's greatest market. At present the English industry 

is quiet, and only recently “cables stated that unsuccessful] attempts were 

made to curtail production by vote of mills spinning American cotton. 





Redemption of Argentine Government Bonds of 1925 


J.P. Morgan & Co. and the National City Bank, as fiscal 
agents, issued the following notice December 1 regarding the 
redemption of the Government of the Argentine nation. 


External sinking fund 6% gold bonds issue of June 1, 1925. 

The undersigned, acting as Fiscal Agents in respect of the above Bonds, 
hereby give rmptice that $225,000 in cash is available for the purchase for the 
Sinking Fund of so many of said Bonds as shall be tendered and accepted for 
purchase at prices below par, and tenders of Bonds at such prices are hereby 
invited. 

Tenders of such Bonds with coupons due on and after June 1, 1926 should 
be made at a flat price, below par, to be stated in the tender, and must be 
delivered in the Borough of Manhattan, City of New York, either at the 
office of J. P. Morgan & Co., 23 Wall Street, or the principal office of the 
National City Bank, 55 Wall Street, on a form obtainable on application 
at either of said offices, enclosed in an envelope and marked ‘Tender of 
Government of the Argentine Nation External Sitking Fund 6% Gold 
Bonds, Issue of June 1, 1925, for the Sinking Fund."" The tenders received 
before 3 p. m., January 5, 1926, will be opened, and as soon as possible 
thereafter announcement will be made of the amount of the tenders then 
accepted. If the tenders so accepted are not suffieicnt to exhaust the 
available moneys aforesaid, additional purchases upon tender, below par, 
may be made up to March 1, 1926. 

The right is reserved to reject any of all tenders. 

J.P. MORGAN & CO., 
NATIONAL CITY BANK, 
Fiscal Agents. 





Redemption of Poland External Gold Bonds of 1925 


Dillon, Read & Co. as Sinking Fund Trustees for the 
Republic of Poland 25 Year Sinking Fund External 8% 
Gold Bonds dated January 1, 1925, announce that they: 
have designated by lot for redemption on January 1, 1926 out 
of monies paid to them by the Republic of Poland as and for. 
a sinking fund, $700,000 principal amount of the Bonds. 
The Bonds designated for redemption are payable on January 
1, 1926 at the office of Dillon, Read & Co., Nassau and Cedar 
Streets, New York City, upon presentation and surrender of 
the Bonds at 105% of the principal amount of the Bonds, 
and the interest accrued to January 1, 1926. The numbers 
of the $1,000 pieces drawn range from M-160 to 33379. The 
numbers of the $500 pieces drawn range from D-14 to 2743 
and the $100 pieces from C-4 to 2030. 





Great Britain Concludes Peace in the Hedjaz—Agrees 
to Pay Sultan Ibn Saud $1,000,000 for Army 
Beside $300,000 Yearly. 
The New York ‘‘Times”’ printed on Dec. 1 the following 
cablegram (copyright) from Paris: 
Prince Lotfallah, Ambassador in France of the Hedjaz, confirmed in 
Paris today reports from Cario that Great Britain had just concluded a 





ing industry and our information is that whereas the price of coffee is held 
at about 22c. by the combination, many of the planters themselves are not 
receiving more than l4c. a pound. The average price before this recent 
speculation, which carried raw coffee as high as 32c. was about 12c. to l4c. 
@ pound. 

“Total coffee imports into the United States are about 1,400,000,000 
pounds per annum."’ 








Excise Cotton Duty Suspended by India—Strike of 
135,C00 Workers Ends—British Fear Loss of Trade. 


Under date of Dec. 1 a special cablegram from London 
to the New York “Journal of Commerce” said: 

The Government of India has suspended the3%% excise duty on Indian 
woven cotton cloth from to-day, and promises its complete abolition in the 
budget next March. The import duty of 11% continues, however. 

The Manchester ‘““Commercial-Guardian” says the effect upon the Lan- 
cashire trade cannot fail to be important adversely. 

The same paper reported the following advices from Man- 


chester, Eng., Dec. 1: 





peace agreement with Sultan Ibn Saud, the conqueror of Mecca. One of 
the conditions reported imposed by the Sultan was the payment by Britain 
of $1.000.000 for development of his army—a condition which the British 
Government is said to be willing to meet when peace ts finally restored in 
the Hedjaz. 

Prince Lotfallah asserted emphatically that the money settlement was 
outside the political settlement. 

“If England pays $1,000,000 for a peace which would mean the evacuation 
of Mecca, among other things, it is the private affair of Sultan Saud,” said 
the Prince. ‘‘The same can be said for $300,000 annually which has been 
paid to the Sultan for the upkeep of his army. Great Britain is very well 
informed about the Arabian question and there is no doubt that the time has 
come to establish peace throughout that region.” 

According to the terms of the agreement Britain has the sole right to 
represent the Hedjaz abroad and Britain will have a permanent official at 
Sultan Saud’s court. 

The rise of Sultan Saud to fame and power has been rapid. The chief of 
the Wahabis—the Anaustere, a religious tribe of Bedouin—recently attacked 
the Hedjaz, seized the Mohammedan holy cities of Mecca and Medina and 
Drove King Huessein into exile. Three hundred thousand dollars was 


really paid annually by the British on condition that he refrain from war ike 
activities. 
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Income Tax Ruling Bearing on City of Vienna 42% | of bonds to bearer which may, however, be exchanged into stock registered 


Bonds of 1917 

Holders of the City of Vienna 60 year 444% Bonds issued 
February 23, 1917 cannot make any deduction for income 
tax purposes for a loos in them until the bonds are sold or are 
otherwise disposed of. That is the ruling just released by 
the Income Tax Department, according to M. L. Seidman, 
tax expert of Seidman & Seidman, Certified Public Account- 
ants. “It seems that many taxpayers,’’ Mr. Seidman 
explained, “deducted in their income tax returns the amounts 
they paid for these bonds because of the fact that the Austrian 
crown depreciated and became practically worthless. 
Department held, however, that such a deduction can- 
not be taken since it reflects merely fluctuation in the 


market value of the securities and that until a sale takes | 
place and the loss can be accurately determined, no deduc- | 


tion may be claimed.”’ 








Pending South American Loans. 

In making public, Nov. 27, a list of pending South Ameri- 
can issues, as compiled by Max Winkler, Vice-President of 
Moody’s Investors’ Service, a statement thereon says: 

The apparent popularity of European loans has led to the concentration 
on the part of our underwriting fraternity upon the financing of European 
enterprises. Although ene may confidently expect the continuance of the 
efflux of American capital to the Old World on practically the same large 
scale as witnessed within recent months, it appears that American banking 
institutions are neglecting the opportunities afforded through the reasonably 
safe investment of funds in the countries on the southern half of our hemi- 
sphere. With the resumption by the Brazilian State of Santa Catharina of 
payments at an early date of interest and sinking fund on its 8% Dollar 
bonds which went into default on Feb. 1 this year, not one single loan 
issued in this market on behalf of South American Governments, States or 
municipalities, will be in default with respect to either interest or amortiza- 
tion payments. It is therefore reasonable to expect that prospective South 
American loans will receive a cordial reception in this market. 


The list compiled by Dr. Winkler follows: 


Amount. | 
$140,000 ,000 
80 000 ,00O 
14,000,000 
4,500,000 
10,000,000 
3,900 ,000 
500 ,000 
50,000 ,000 
6,000 ,000 
17,000,000 
4,000,000 


Amount 
3,500,000 

45,000,000 
3,000 ,.C00 
4,000 COO 

45,000,000 
7,500,000 
5,000,000 
2,000,100 
1,000,000 
3,000 ,CO00 


, 
Baranquilla, City of 
Chile (Railway Loan) -. 
Chile (Treasury Notes) 
Valparaiso, City of 
Uruguay - -.--- 
Montevideo, City of 
Porto Alegre, City of 
Pernambuco, State of_- 
Pernambuco, City of 
Maranhao, State of 


Argentine (Consolidation) 
Argentine (Sanitary Works) 
Buenos Aires, Province of 
Buenos Aires, City of 
Tucuman, Province of. 
Mendoza, Province of- 
Conoordia, City of_- 


Caldas, Department of_. 
Antioquia, Department of 
Bogota, City of. 





Total $448,000.00 

In the event that the above loans should materialize, our investments in 
South America will aggregate $1,912,500,000, as compared with only $100,- 
000,000 in 1913. 








Over One Billion Rubles in Circulation in Soviet Union 
Oct. 1. 

The volume of currency in circulation in the Soviet Union 
Oct. 1, at the beginning of the present Soviet fiscal year, was 
1,142,884,700 rubles (about $588,580,000), according to a bul- 
letin received by the Russian Information Bureau at Wash- 
ington. The Bureau says: 

Ourrency in circulation nearly doubled during the year. On Oct. 1 1924 
the amount was 622,700,000 rusies, and on Oct. 1 1923 it was 271,000,000 
rubles. The par value of the ruble is $0.5146, and during the past year it 
has held consistently at slightly above parity on the European exchanges. 

The Oct. 1 circulation was made up of the following classes of currency : 

Class of Currency— Amount in Gold Rubles. 
Bank notes of State Bank 651,969,500 
340,550,200 
136,114,000 
6,806,000 


‘Small change paper tokens ~......._-__-_____ —_— 7,444,100 


1,142,884,700 








German Government, Conversion of Mark Loans. 


From the London Stock Exchange ‘‘Weekly Official 
Intelligence’’ of Nov. 2 we take the following notice issued 
by the Reichsbank-Direktorium, Berlin, under date 
Oct. 26 1925: 


The Reichsbank has been designated as the place for the lodgment of 
claims upon the German Government for the conversion of mark loans of 
the German Government into ‘“‘Loan Liquidation Debt’’ under the terms 
of the law of July 16 1925, on the Liquidation of Public Loans. With a 
view, however, to the convenience of holders in the United Kingdom and 
in the Irish Free State, arrangements have been made whereby such holders 
may, at their own risk and expense, lodge their claims, accompanied by the 
relative securities, at the Bank of England in London, for dispatch to the 
Reichsbank after examination by a ‘“‘Special Commissioner for Loans of the 
German Reich."' Claims, together with the relative securities, must be 
lodged at the Bank of England Loans Office, 5 & 6, Lombard Street, 
E.0.3, claims will not be received at the branches of the Bank of England. 
A “Special Commissioner for Loans of the German Reich” will be present 
at the Bank of England Loans Office for the purpose of answering inquiries 
and for the purpose of examining claims on behalf of the German Reich. 
The Bank of England will only act as a medium for the receipt of claims 
from holders and for the delivery of new securities, 

The terms for the conversion of the loans are laid down in Part I, Sections 
1 and 2, Subsections 1-17, inclusive, of the Law on the Liquidation of 
Public Loans. The main provisions may be summarized as follows: 


of 


The | 





1. The Loan Liquidation Debt is in reichsmarks; the debt is in the form 


in Germany. 

2. Twenty-five reichsmarks nominal of the Loan Liquidation Debt will be 
allotted in exchange for— 

(a) 1,500 marks nominal! of the Savings Permium Loan (Sparpramienan- 
leihe) ; 

(b) 16,700,000 marks nominal of the 8 to 15% ‘‘K"’ Treasury Bonds, 1923, 
(c) 50 milliard marks nominal of the § to 15% “‘K"’ Treasury bonds, 1924; 

d) 1,000 gold marks of the non-interest-bearing bonds issued in com- 
pensation for war damages (special rate fixed for conversion to gold marks in 
Annex to Revalorization Law of July 16 1925); 

(e) 1,000 marks nominal of ali other mark loans of the Reich (with the 
exception of certain categories of debt excluded under Section 1, Subsection 
3, of the Law). 

3. Allotments of the Loan Liquidation Debt will only be made in nominal 
amounts of 12.50 reichsmarks or multiples thereof. 

4. Except on account of drawn ‘‘Redemption Rights" issued in respect of 
“Old Holdings" (as hereafter defined): 

(a) Holders of Loan Liquidation Debt cannot demand repayment thereof; 

(b) The Loan Liquidation Debt will not bear interest until the Reparation 
liabilities have been redeemed (such date to be determined by legislative 
enactment). 

“Old Holdings” are given the following special terms: 

The right to participate in drawings (‘‘Redemption Rights’') spread over 
30 years up to the nominal amount of Loan Liquidation Debt allotted; but 
if a holder (other than a company incorporated under the Companies Acts 
or other corporation actually owning the securities) is entitled to receive in 
exchange for his ‘Old Holdings’ moretha 12,500 R. M. Loan Liquidation 
Debt, then 

In the case of the first 25,000 R. M., or part thereof, over and above 
12,500 R. M. Loan Liquidation Debt, he will receive redemption rights to 
the nominal amount of one-half of the Loan Liquidation Debt; 

For the next 25,000 R. M. Loan Liquidation Debt, or part thereof, he 
will receive redempt’on rights to the nominal amount of one-third of the 
Loan Liquidation Debt; and 

In respect of any further amount of Loan Liquidation Debt he will receive 
redemption rights to the nominal of one-quarter of the Loan Liquidation 
Debt. 

Companies incorporated under the Companies Act and other corporations 
actually owning the securities will be entitled to redemption rights up to the 
full nominal amount of Loan Liquidation Debt allotted even though such 
allotment of Loan Liquidation Debt exceeds 12,500 R. M 

Redemption rights will only be allotted in nomin 1] amounts of 12.50 R. M. 
or multiples thereof. 

5. Drawings of redemption rights will take place annually over thirty 
years, commencing in the year 1926. 

6. On surrender of drawn redemption rights, together with a nominal 
amount of Loan Liquidation Debt equivalent to the nominal amount of 
such redemption rights, the Loan Liquidation Debt will be redeemed, at 
the end of the year in which the drawing has taken place, by payment of 
five times the nominal value of the redemption rights, plus interest on the 
redemption payment of 444% from Jan. 1 1926 unti! the date fixed for 
redemption. 

7. Redemption rights will be negotiable by delivery. 

An abridged list of mark loans of the German Government is appended. 
A list of all mark loans of the German Government covered by the terms of 
the law may be obtained on application; included in this list are State, 
railway and other loans taken over by the German Government. At 
present, conversion claims will only be received on account of ‘Old Hold- 
ings,"’ viz., securities of which the holders can prove that they have had 
uninterrupted possession from a date prior to July 11920. The exceptions 
allowed to this definition of an ‘Old Holding” are set out in Part I, Section 
2, Subsections 10 and 11 of the Law of July 16 1925, on the Liquidation 
of Public Loans, and in a decree of the Finance Minister, dated Sept. 8 
1925, issued as a supplement to the law. Claims for the conversion of 
‘“‘New Holdings,’ viz.: securities acquired on and after July 1 1920, will not 
be received until a date some months hence, of which notice will be given in 
due course. Claims for the conversion of “‘Old Holdings,"’ together with 
the relative securities, should be lodged forthwith; the latest date for the 
receipt of such claims at the Bank of England has been fixed as March 1 
1926. Claims must be made upon the printed forms. A holder may only 
put forward one claim; if he possesses securities of more than one loan, the 
securities must all be listed on the same form. 

Securities will be accepted for conversion whether accompanied by coupon 
sheets or talons exchangeable therefor Bonds of the Loan Liquidation 
Debt and also redemption rights will not bear any revenue stamp when 
delivered by the Bank of England; if subsequently negotiated or transferred, 
any liability for revenue stamp will rest with the holder. A commission of 
2s. 6d. per 500 reichsmarks redemption rights allotted will be allowed to 
bankers and stock brokers in respect of accepted claims for a conversion of 
“Old Holdings’’ made on forms bearing their stamp; and also a commission 
of 1s. in respect of each accepted claim. 

Copies of this notice, lists of German Government loans covered by the 
law and copies of a translation of Part I, Sections 1 and 2, Subsections 1-17, 
inclusive, of the law, together with the following forms: 

Form for the conversion of ‘‘Old Holdings’’ and allowance of redemption 
rights. 

Form for information and documentary evidence in support of ‘Old Hold- 
ing’’ claim may be obtained at the Bank of England Loans Office, 5 and 
6, Lombard Street, E.C.3, or at any of the branches of the bank; at the 
Bank of Ireland, Dublin, or at the Bank of Ireland, Belfast; of Messrs. 
Mullens, Marshall, Steer, Lawford & Co., 13, George Street, Mansion 
House, E.C.4; at any stock exchange in the United Kingdom and at the 
stock exchanges, Dublin and Cork. 

Abridged list of mark loans of the German Government: 

German 3% loans Interest Jan. and July or April and Oct. 

German 3% % loans do do 

German 4% loans do do 

Prussian 3% Cons. State loans. -_- do do 

Prussian 34% % Cons. State loans_ do do 

Prussian 4% Cons. State loans_-- do do 








Deposit of German Securities Under Revaluation Law— 
Dr. Friedrichs, Awaiting Arrival of High 
Commissioner. 

Announcement is made by Zimmermann & Forshay, under 
date of Oct. 20, that they have been informed that the Ger- 
man Commissioner, Dr. Friedrichs, who arrived in New 
York on Sept. 25, is not ready to take deposits of German 
securities under the Revaluation Law, but is awaiting the 
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arrival of a High Commissioner, who is expected within a 
few weeks. Zimmermann & Forshay state: 

These gentlemen will probably be ready for business after the middle of 
November, and will only take care of the loans of the German Government, 
and certain State loans of Prussia (Consols), Saxony, Baden, Hessen, 
Wuertemberg and Bavaria, which the German Government has assumed to 
partially revalue. 

We understand that “old’’ holders, i. e. those who held their securities 
uninterruptedly since June 3 1920, will first be required to list their hold- 
ings, while ‘‘new’’ holders, i. e. those who purchased their bonds there- 
after, will be attended to later on. The exchange will be made in strict 
accordance with the law, as enacted in Germany. 

Rate of exchange is 244%, or 25 Reichsmarks for each 1,000 marks par 
value of the old bonds. The new bonds bear no interest until reparations 
payments are fully provided for. Old holders receive in addition the same 
amount in drawing certificates, limited, however, to 12,500 Reichsmarks 
to each holder. After that a sliding scale is provided for on these drawing 
certificates which will be repaid by annual drawings within thirty years, 
beginning Jan. 1 1926. Drawn certificates will be payable at five times 
their face value, plus 444% interest from Jan. 1 1926. 

The 4-5% German Forced Loan of 1922 (Zwangsanleihe) is excluded from 
the Revaluation Law. 

The 8-15% Treasury Notes “K’’ II issue of 1923 (Schatzanweisungen) 
will be revalued at the rate of M 25 and M 12.50 for each M 16,700,000 
and half this amount, respectively ; hence,, more than 8 million marks are 
required to receive the minimum revaluation of M 12.50 in new bonds. 

The 8-15% Treasury Notes of 1924 will be revalued at M 25 and M 12.50 
for each 50 billion marks and 25 billion marks, respectively. 

Regarding pre-war municipal bonds, a minimum rate of 24%4.% has been 
fixed. The ability and the extent of paying in excess of this minimum 
rate (Mark 25—in new bonds for each Mark 1,000—of present holdings), 
will be determined by an official trustee. 

With reference to post-war bonds, their gold revaluation will be based 
upon the value of the mark currency at time of issue or otherwise. 

The City of Hamburg informs us that their revaluation plan is expected 
to be published before the end of the year. 

Industrial obligations and similar bonds are revalued at the rate of 15% 
of their gold mark value at the time of issue, whether secured by mortgage 
or otherwise, or whether only a debenture bond. The debtor corporation 
may request a reduction of the revaluation rate, if this seems imperative 
with regard to its financial position. 

Mortgage bonds and similar obligations are revalued in proportion to 
realization on outstanding mortgages, plus a contribution by the issuing 
eompany from other assets, but less deduction of administrative charges, 
which are not to exceed 10% of the distribution. 

Holders of industrial and similar obligations, who have held their bonds 
uninterruptedly since June 30 1920, are entitled to a share of the profits 
and will receive beneficiary certificates (approximately 10% of the com- 
pany’s assets) in addition to the general ratio. 

Some of the companies have already set time limits for filing of claims 
as holders since June 30 1920. Owners of bonds should immediately notify 
the respective companies of their holdings and protest against discrimina- 
tion between old and new owners. Some time limits expire on Dec. 28 1925, 

No immediate cash payment has been offered and provided for in this 
Revaluation law, but only an exchange from old into new securities will 
be made. 

In case it will be necessary to forward the bonds to Europe, we shall be 
glad to place our services at your disposal. 

Bank notes and savings deposits in other banks than authorized savings 
banks are not subject to revaluation under this law. 

The present revaluation law with its discrimination between old and new 
holders is very objectionable to American citizens, since the Treaty of 
Friendship, Commerce and Consular Rights with Germany, concluded Dec. 
11 1923, approved by the United States Senate on Feb. 10 1925, and signed 
by the Secretary of State, Mr. Kellogg, and the German Ambassador, von 
Maltzan, on Oct. 14 1925, provides in Article 1, Paragraph 4, that: 

“The nationals of each high contracting party shall receive within the 
territories of the other, upon submitting to conditions imposed upon its 
nationals, the most constant protection and security for their persons and 
property, and shall enjoy in this respect that degree of protection that is 
required by international aw. Their property shal not be taken without 
due process of law and without payment of just compensation.” 

According to advices received from abroad, the Stock Brokers’ Associa- 
tion of Amsterdam, Holland, heeding numerous protests received, have 
decided that the German revaluation is an absolutely insufficient settlement 
of debts. Therefore, the Stock Exchange authorities of Amsterdam resolved 
to bar German public or private securities from official trading on the 

. These resolutions will also affect the recent loan of the Renten- 
bank-Kreditanstalt which was sold in this country. 

Our firm is making strong efforts to protect the interests of our custom- 
ers and friends in the matter of securing higher revaluation, eliminating 
the distinction between ‘old’ and “new’’ holders, and prevent the absolute 
exclusion from the Revaluation Law of the 4-5% Forced Loan of 1922. To 
this effect our protest has been forwarded to the German Government, and 
communicated to the various Stock Exchanges in Germany. 


Details regarding provisions of the Revaluation Law 
were given in our issue of Sept. 26 (page 1525) and earlier 
references to the law appeared in these columns July 25, 
page 402 and Sept. 12, page 1299. 
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American Bankers Association Warns Against New 
German Mark Fraud. 

A warning against a new form of fraud in German mark 
transactions based on a misrepresentation of the application 
of the German Revaluation Law to holdings of paper mark 
bonds, especially post-war bonds, in the United States was 
issued on Dec. 3 by the Commerce and Marine Commission 
of the American Bankers Association. The warning says 
that certain firms in all parts of the country are promoting 
sales of German securities by representing that both pre- 
war and post-war paper mark bonds can be revalued on the 
basis of 15% or more of their face value, whereas as a mat- 
ter of fact the computation must be based on an infinitesi- 
mal fraction of this amount. The activities of these firms 








is detrimental not only to the investing public, but also to 
and legitimate dealers 


the honest in German securities. 








An instance, the statement says, is that of United German 
mortgage bonds of 1923. It is being made to appear that in 
the case of a bond of this issue, with a face value of 10 mil- 
lion marks, the 15% revaluation can be computed on this 
amount, whereas under the German Revaluation Law the 
computation is to be based on the gold mark valuation of 
the bonds, which would be only 237 for each 10 million of 
face value in paper marks. The bankers’ commission an- 
nounced that at its request the German Consulate General 
in New York has prepared the following statement: 

Certain firms throughout the country are offering German post-war 
paper mark bonds, as for instance, United German mortgage bonds of 1923, 
stating that these bonds, according to the German Revaluation Law would 
be converted into Reichsmark bonds at the rate of at least 15%, or even 
considerably more, of their face value. As the value of the paper mark 
shortly after the war became very low and went down incessantly until a 
new German currency in November 1923 was created, such offers would 
involve a considerable gain. 

The calculation, however, on which these offers are based is entirely mis- 
taken. The German Revaluation Law clearly prescribes that the rate of 
revaluation is to be computed on the gold mark value of the respective 
securities, This gold mark value, according to the law, is considered the 
same as the face value only as far as the bonds were issued before Jan. 1 
1918. As to bonds issued after this date the gold mark value is to be com- 
puted individually according to the value the paper mark had at the date 
of issue. 

In order to facilitate the determination of the rate of revaluation, a 
schedule has been published with the revaluation law showing the gold mark 
value of the paper mark during the period from January 1918 to November 
1923. Consequently, if, for instance, a revaluation of 16% is taking place 
and certain bonds with a face value of 10 million marks have been issued 
on July 2 1923, when 100,000 paper marks, according to the above-named 
schedule, were worth 2.73 gold marks, the 15% revaluation is not to be 
computed on 10 millions, but on 273 gold marks. 

Persons inclined to consider such offers as mentioned above should be 
advised to ask their own bank for particulars about the German Revaluation 
Law. 


The Commerce and Marine Commission further points out 
that since the revaluation law assigns definite values to all 
German securities, the speculative element is entirely lack- 
ing, because the exact value of all German bonds can be 
determined. Also, in view of preferences given to certain 
classes of holders of securities it would be to the disadvan- 
tage of many of them to dispose of them at this time. The 
German Consulate General in New York has available at his 
office the most important provisions of the law and a special 
commissioner is at work here relative to the matter of ad- 
justments of the bonds issued by the Reich, the German 
States and the German municipalities, the Commission says. 





Booklet on Work of Trust Company Issued by Trust 
Company Division of A. B. A. 

A booklet presenting in the form of dramatic dialogue the 
work of the trust company in handling the estate of an 
average well-to-do citizen has been issued by the Trust Com- 
pany Division of the American Bankers Association under 
the title “Squaring Promise With Performance: An Act 
From Life.” The book contains the text of a playlet pre- 
sented before the Division’s meeting at the American Bank- 
ers Association convention held in Atlantic City in Septem- 
ber. The text shows how many perplexing business and 
financial matters are handled in behalf of the widow unused 
to such transactions. Copies can be obtained from Leroy A. 
Mershon, Secrétary, Trust Company Division, American 
Bankers Association, 110 East 42d Street, New York City. 








Completion of Achinsk-Minusinsk RR. 
Central Siberia. ' 
A bulletin received by the Russian Information Bureau 
at Washington from the Soviet Commissariat for Transport 
announces the completion of the Achinsk-Minusinsk RR. 
in south-central Siberia, and the opening of regular service 
on Nov. 7. The road, 200 miles long, connecting with the 
Trans-Siberian RR. at Achinsk, opens up the Minusinsk 
area, hithert oalmost undeveloped, though it is one of 
the richest regions in Siberia and possesses extensive deposits 
of high-grade coal, iron ore, copper, gold, and other mineral 
wealth. It is stated that during the current fiscal year 
the new line will be called on to transport 60,000 metric 
tons of grain. The road will also act as a feeder for the 
projected South Siberian RR., 1,250 miles long, now under 
construction. 


in South 








Soviet Russia’s Large Agricultural Production. 

The proportion of the Soviet Union’s agricultural produc- 
tion available for the market this year is estimated to 
amount to $1,600,000,000, according to a bulletin of the Com- 
missariat for Agriculture, received by the Russian Informa- 
tion Bureau at Washington. The agricultural exports will 
amount to $283,000,000, it is stated, according to the Commis- 
sariat, of which grain exports will represent $230,000,000. 
Grain exports are calculated at 7,380,000 short tons, or up- 
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wards of 300,000.000 bushels. Russian grain exports from 
the crops of various years are given as follows: 





Year— Short tons. 
See" COONS tcc ccwdieeenmetmewanan 11,763,000 
IEE 2 Vin enicdlinecncelicsictadnnicchessen etcalibeihaithttile dian tiniicatiniassityibaaileis 6,696,000 
ase a er Se 738.000 
1923 ee re a 3,294,000 
. 2 EP A PN a el BE 1,296,000 
50G6 (astiGnht) canttnnticttincdecdsiimen 7,380,000 

Formation of Missouri-Kansas Farms Company— 


Offering of Class A Common Stock 

Following the announcement on Dec. 1 of the formation 
of the Missouri-Kansas Farms Company,—a new character 
of form loan organization,—9,000 shares of Class A Common 
stock of the company, of no par value, was offered Dec. 2 
at $100 per share by a syndicate headed by Guy Huston & 
Co., Ine. and including Geo. W. York & Co., Ine. and 
Pearson, Erhard & Co. It is announced that Class ‘‘A”’ 
stock will be entitled to cumulative dividends at the rate of 
$6 per share per annum. Class ‘‘B”’ stock will be entitled to 
cumulative dividends at the rate of $6 per share per annum, 
after payment of dividends at the same rate upon Class ‘‘A”’ 
stock. Additional earnings declared for dividends in any 
year shall be distributable in the ratio of 2-3 of such dividends 
to Class ‘‘A’’ stock and 1-3 to Class ““B’’ stock. The com- 
pany’s capitalization consists of 9,000 shares authorized no 
par class A stock and 3,000 shares authorized no par class B 
stock. The class B stock has been purchased for cash, at the 
same price the company receives for its class A shares, by 
the organizers of the company. The company is sponsored 
by interests closely identified with the Kansas City Joint 
Stock Land Bank and other farm credit organizations of the 
middle west. The Missouri-Kansas Farms Company, it is 
stated, is designed to supplement the efforts of country 
bankers and certain Joint Stock Land Banks in the secondary 
financing of farmers. It will operate particularly in the terri- 
tory served by the Kansas City Joint Stock Land Bank. 
The principal operations of the company will consist in the 
making of short-term loans to farmers for carrying crops 
and live stock to maturity, the purchase of mortgages on 
farms already carrying first mortgages with Joint Stock Land 
Banks and the purchase of equities in farms on which Land 
Banks have loans. 

It is further announced: 


This corporation will take over the sales organizations and the farms 
departments of the Cravens Mortgage Co. of Salina, Kansas, and the 
Kansas City Finance Co. of Kansas City, Missouri. The Cravens Mortgage 
Co. was organized by R. P. Cravens in 1878. The Kansas City Finance 
Co. was organized early in 1922. These two companies combined have 
loaned over $40,000,000 to farmers in short time loans, secondary financing 
and crop loans. 

The corporation will take over none of the assets or liabilities of either 
company—ounly the organizations and clientele, without cost. 

The permanent officers and directors will be as follows: President,Walter 
Cravens; Vice-Presidents’ R. P. Cravens and R. W. Street: General 
Manager, Charles R. Cravens; Assiscant General Manager, Harry Hale; 
Secretary-Treasurer, A. B. Todd; Attorneys, C. H. Ewald and W. E. 
Suddath. Directors, Walter Cravens, President, Kansas City Joint Stock 
Land Bank; R. P. Cravens, Vice-President and Chairman of the Board, 
Kansas City Joint Stock Land Bank; R. W. Street, Vice-President, Kansas 
City Joint Stock Land Bank; Charles R. Cravens, Farm Loan Expert: 
C. E. Maxwell, Loan Supervisor, Kansas City Joint Stock Land Bank; 
J. I. Callahan, Geo. W. York & Co., Inc.; B. Earle Appleion, Pearson. 
Erhard & Co. Executive committee, Walter Cravens, R. P. Cravens, 


and R. W. Street. «SBE: Me 

The company is incorporated under the laws of Mass- 
achusetts; the stock will be tax free in Ohio, the company 
electing and agreeing to pay the applicable Ohio franchise 
tax; it is also free of present normal Federal income tax and 
free of Massachusetts income tax. 








Debts and Taxes of State and Local Governments 
—An Inadequately Appreciated Cause of High 
Cost of Living for the Public and for the 

Railroads. 

Refering to the joint conference on state and local taxation 
between industry, agriculture and transportation was held 
in New York City, November 18-19, during the occasion of 
the annual convention of the National Founders Association 
“Railroad Data’’ dated Nov. 20, published by the Committee 


on Public Relations of the Eastern Railroads, says: 

The purpose of the conference was to focus public attention on the need 
for economy in state and local governmental expenditures. The following 
facts are based on the report drafted by a sub-committee representing the 
various organizations co-operating in the movement. This report was used 
as a basis for round-table discussion. The sub-committee was composed of 
the following: 

©. E. Bradfute, President, American Farm Bureau Federation. 

Charles Clifton, President, National Automobile Chamber of Commerce. 

Walter Drew, Counsel, National Erectors’ Association. 

John E. Edgerton, President, National Association of Manufacturers. 

Alba B. Johnson, President, Railway Business Association. 

A.M. Loomis, Secretary, National Dairy Union. 





W. W. Nichols. President, American Manufacturers’ Export Association. 

I.. J. Taber. Master of the National Grange. 

Robert 8. Binkerd, Vice-Chairman, Committee on Public Relations of 
the Eastern Railroads. 

I. Public Debt. 

1. From January 1 1920, to January 1 1925, 
reduced by about 5% billion dollars. 

2. During the same time the debts of state and local governments 
increased by about 6\ billion dollars. 

3. During this period our state governments contracted new debts 20 
times as fast as they paid off old debts 

4. During this same period state and local governments combined were 
going into debt more than 4% times as fast as they were before the war. 

5. The total public debt of all forms of government in this country is 
higher now than when our war debt was at its peak in 1919. 

fi. The Nationa! debt is being reduced at the rate of about % billion 
dollars a year. 

7. State and local debt is being increased at the rate of nearly 1 billion 
dollars a year. 


the National debt was 


II. Public Exnenditurs 


1. From January 1 1920. to January 1 1925, National governments 


| expenditures were reduced about 3 billion dollars. 





2. During the same period current expenditures by state and local govern™ 
ments increased nearly 2 billion dollars. 


3. At the present rate of increase—over 300 million dollars a year—in 


| three more years the growth of state and loca! expenditures will eat up the 


entire saving so far effected in the expenditures of the National government, 

4. Almost 40% of National expenditures, 20% or more of local expend 
tures and about 10” of state expenditures are now required to pay interest 
and amortization on existing public dett. 

5. The general property tax (the main support of state and local goverma 
ment) is now about as high as the total cost of a!l government— National, 
state, city. county and local —before the war (about 4 hillion dollars). 

f. The per cipita cost of government now exceeds the per capita cost of 
food, at least for the inhabitants of our cities. 

In addition to the above facts which were brought out by the sub. 
co mmittee’s report the following facts are published to show how necessary 
tax reduction is to the railroads. 

III. Tazation and Railroads. 

1. 1924 was the fourth year since 1919 in which railroad taxes exceed™ 
railroad dividends by a substantial margin. 

Taxes. $340,000.000. Dividends, $320.000,000. 

9. 1925 will apparently be the fifth year since 1919 in which railroad 
taxes exceed dividends by a substantial margin. 

Taxes, $365.000.000. Dividends, $330.000.000 (estimated) 

3. Railroad taxes now are running at the rate of a million dollars a day— 
$412.000 every hour of the twenty-four, Sundays and holidays included. 

4. More than 75%, of railroad taxes are levied by state and local govern 
ments. 

5. Applied to freight receipts alone, present taxes would take more than 
8% of every freight rate paid. 

6. Applied to passenger receipts alone, present taxes would take more 
than one-third of every passenger fare paid. 

7. Every element of cost under the control of railroad management has 
been materially decreased since 1920. as a result of which rates have been 
decreased to the extent of about 700 million dollars a year. 

&. The one big element of expense which shows no sign of decreasing in 
taxes, which are subject only to the control of an enlightened public opinion. 





Arrangements for Providing $5,000,000 Corn Credit in 
Behalf of lowa Farmers Made at Conference of 
Government Officials Held in Chicago. 

At a conference held in Chicago, Dec. 1, called to con- 
sider ways and means of assisting Iowa farmers in financing 
the orderly marketing of this year’s corn crop, a $5,000,000 
agricultural credit to aid in the marketing of the crop was 
subscribed. At the conference Iowa and Illinois bankers, 
business men and farm leaders met with Secretary of Agricul- 
ture Jardine. Two Intermediate Credit banks to be located 
at Des Moines and Fort Dodge with a capital stock of 
$250,000 each, were organized and the stock subscribed for, 
says Chicago Associated Press advices, Dec. 1, which also 
give the following information in the matter: 

The agricultural and financial representatives of the heart of the cern 
belt met here to-day with Secretary William M. Jardine of the Depart- 
ment of Agriculture and other Government officials to discuss ways and 
means of enabling the farmers to cash in on their record-breaking corn crop 
of this year by a process of orderly marketing. 

Government machinery to expand credit facilities so that the farmer 
might hold or feed his corn instead of sacrificing it at 50 cents a bushel was 
set in motion. 

President Coolidge sent his greetings to the Conference and expressed 
through Secretary Jardine ‘‘the hope and expectation that out of the Con 
ference will come constructive help.” 

The lowa bankers, business men and farmer leaders adopted resolutions 
“re-affirming their faith in the richest agricultural State in the Union 
again normal in business and its banks stronger than ever before in cash 
resources and liquid assets."’ 

Two national agricultural credit corporations, to be located at Fort 
Dodge and Des Moines, Iowa, with capital stock of $250,000 each, were 
organized and granted charters, and the stock all subscribed at the meeting. 
These two banks, under the Federal Intermediate Credit Bank, will be able 
to take farm paper up to $5,000,000 with corn in the crib or live stock in 
the feeding pen as collateral. 

The resolutions adopted by the lowa bankers at the Conference said: 


“Resolved, That this group of lowa bankers, business men and farmers 
take advantage of this opportunity to re-affirm their faith in lowa; that 
richest agricultural State in the Union is again normal in business and its 
banks stronger than ever before in cash resources and liquid assets. 

“Resolved, That this gathering has been glad to start to-day the organiza- 
tion of properly financed national agricultural credit corporations to o 
in lowa under the Federal Intermediate Credit System, which will be able 
to take care of all necessary credit for the orderly marketing of this year's 
corn crop in sections that may need additional credit facilities. 

“Resolved, That we commend President Coolidge, Secretary Jardine and 
the agencies of the Federal Government for their outstanding interest in 
the State of Iowa and their desire to co-operate in the stabilization of cen- 
ditions in this great agricultural State." 


Under date of Nov. 23 Nils A. Olsen, Assistant Chief, 
Bureau of Agricultural Economies, and Albert C. Williams 





Member of the Federal Farm Loan Board, in a report to Secre- 
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tary of Agriculture Jardine on the credit and farm storage 
conditions in Iowa, indicated that more credit would be 
needed for quite a number of farmers, and the belief was 
expressed that ‘“‘the time is opportune for a wider use of the 
facilities afforded by the Federal Intermediate Credit Sys- 
tem.’’ The report follows: 

In keeping with your request, the undersigned visited Iowa for the 
purpose of surveying credit and farm storage conditions in that State as 
they relate to the orderly marketing of the 1925 corn crop, and respectfully 
submit the following report: 

The question of credit to aid the orderly marketing of Iowa corn has 
been brought into prominence by the recent severe drop in prices. The 
estimated average price of old corn received by producers in Iowa was 
$1 01 in October 1924 and 98 cents in August 1925. By October of this 
year the average price had dropped to 70 cents. In the first half of No- 
vember sales of new corn were reported at from 50 to 60 cents, with an 
average price of around 55 cents. It should be remembered, of course, 
that the new corn sells at a discount because of its high moisture content. 
The decline in corn prices is viewed with concern by the people of the 
State, and especially by farmers who sell for cash a large part of their 
crop. That such farmers represent no inconsiderable number of the 
producers in Iowa is indicated by the fact that shipments of corn out 
of the counties where grown average about 20% of the crop, and in years 
of large production sometimes reached 30 to 35%. While the movement 
of corn out of some counties is relatively small, in other counties, it amounts 
to as much as 40 to £0% of the crop. 

The recent break in prices is a result, primarily, of the large corn crop 
produced this year. Recent estimates place the crop for the United 
States at 3.013.000.000 bushels, and for lowa at 477,386,000 bushels, 
which is the largest yield in the history of that State. An analysis of the 
situation, however, indicates that several factors will tend to offset the 
increased crop. The low carry-over of old corn from last year, short feed 
crops in some sections of the country, relatively higher prices for hogs 
and cattle as compared with corn prices and a probable increased feeding 
demand, a prospective increase in the number of hogs to be fed next summer, 
generally good business conditions—all are strengthening factors in the 
price situation. On the other hand, there are influences which may have 
a weakening effect on prices, such as the size of the corn crop, some re- 
duction in the number of live-stoc k, an 1 ‘he low prices of other feed grains. 

Ordicarily the lowest prices for corn are reached during the winter 
months. The price trend is usually upward from March to July. After 
July prices are influenced by the pros; ects for the new crop. ‘The pro- 
ducer who has corn to sell has the problem of decidi: g whether the seasonal 
rise in yrice is likely to yield him a profit over the cost of holding. 

There is much to suppcrt the .iew held more or less generally by farmers 
and other conversant wiih conditions that at present prices farmers who have 
live stock to feed or are equipped to obtain and efficiently handle live stock 
should realize good returns by feeding corn, and that corn sold for cash 
should go to market in an orderly manner. Many bankers and business 
men of the State are encouragirg this policy. 

In order to carry out a program of increasing live stock holdings, feeding, 
and orderly marketing, it appears that quite a number of farmers will need 
more credit. Inthe main, farmers will probably receive adequate assistance 
from their local banks. Reports indicate improvement in the Iowa banking 
situation, but bank failures have been numerous in the State and there 
appear to be spots where existing crecit agencies are not able to meet 
present legitimate demands for credit. We believe, therefore. that the time 
is oppertune for a wider use of the facilities afforded by the Federal Inter- 
mediate Credit System, which was established for the express purpose of 
aiding local bar ks and other credit institutions in financirg the production 
and orderly marketing of live stock and other agricultural products. The 
Federal Intermediate Credit Bank at Omaha stands ready to co-operate 
with farmers, bankers and business men in providing sound credit for the 
orderly marketirg of the corn crop. It can not, under the law, make loans 
direct to farrers, but it can rediscount properly secured farmers’ notes, 
having a maturity of not less than six months and endorsed by an eligible 
bank or sound and well-managed credit corporation. The present redis- 
count rate of the Federal Intermediate Credit Bank is 5% per annum. 
The bank or credit corporation is permitted to charge in addition thereto 
not more than 14%, making the present maximum interest rate to the 
farmer 644% per annum. It is expected that some banks in position to 
do so will utilize the facilities of the Federal Intermediate Credit Bank in 
meeting the needs of the farmers. In regions where adequate crecit accom- 
modations are not available throvgh local banks, conditions can be im- 
proved through the organization of properly capitalized agricultural credit 
corporations which may rediscount paper with the Federal Intermediate 
Credit Pank. 

The Iowa State Warehouse Act was passed in 1923 for the purpose of 
making grain stered on the farm more acceptable collateral for loans. The 
Act has been in operation for teo short a period to permit a fair appraisal 
of its merits. Experience will indicate improvements needed in the system. 
The measure should be given a fair test. Many of the barks in the State 
have expressed their willingness to make loans on farm storage certificates 
issued under this Act, and the Federal Intermediate Credit Bank serving 
the State of lowa likewise is prepared to accept them as collateral to notes 
of solvent farmers when submitted for rediscount by an eligible bank or 
sound and rproperly-managed agricultural credit corporation. 

While ovr mission was to survey credit and farm storage conditions in 
Iowa, we feel it should be added that deep interest was expressed in the 
problem of stabilizing the prices of farm products and in bringing about a 
better relationship between the prices of the things farmers buy and the 
things they sell. The agricultural situation has improved since 1921, but 
it is apparent that many Iowa farmers still labor under the handicaps of 
large debts, hich operating exnenses, high taxes, high interest rates on short- 
term loans, and also widely fluctuating and often unsatisfactory prices for 
their producte. 

Respectfully submitted, 
NILS A. OLSEN, 
Assistant Chief, 
Economics. 
ALBERT C. WILLIAMS, 
Member, Federal Farm Loan 
Washington, D. C., Nov. 23 1925. 
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Tke United States Government and Agricultural 
Co-operation—Address of Secretary of Agriculture 
‘William M. Jardine. 

The relationship of the Government to a movement like 
agricultural co-operation must depend upon the purposes 
of the movement and its importance in the national life, said 


| points to other accomplishments through co-operation. 





William M. Jardine, Secretary of Agriculture, in an address 
before the National Co-operative Milk Producers’ Federation 
at Philadelphia, Pa., on Nov. 24. “Co-operation aims to go 
beyond the mere selling of the farmers’ product and the 
distribution of the proceeds, It aims to eliminate wastes in 
marketing and distribution, to set up standards by which 
farm products will be graded and sold, and to adjust produc- 
tion to demand. This means not only the adjustment of the 
quantity of products to market demands, in so far as that 
is possible, but, what is perhaps more important, the pro- 
duction of products of such kinds and qualities as meet the 
requirements of the consumers, and as can be marketed with 
a minimum of waste. The very fact that farmers are able 
to organ.ze in a business-like way to market farm products 
In- 
surance and the purchase of farm supplies are established 
co-operative activities. Farmers are learning also that they 
can meet their credit problems more effectively through 
co-operation.” At the same time, said the Secretary, the 
social significance of the co-operative movement should not 
be overlooked. “One of the great needs in country life is a 
community consciousness. An organized community will 
seck to improve not only economic conditions, but the edu- 
cational opportunities and social life of the people. Co- 
operation means working together not for one object, but for 
many objects. It should add dignity to country life and the 
business of farming. In other words, co-operation contem- 
plates a stabilized agriculture that will give every oppor- 
tunify for the development of a high type of rural civiliza- 
tion, and at the same time will produce and distribute eco- 
nomically the products necessary to supply our cities with 
food.” Mr. Jardine then proceeded as follows: 


The co-operative associations in the United States are engaged in a far- 
reaching undertaking which we believe to be vital to the welfare of agri- 
culture. From this point of view, there should be no question of the 
attitude of the Federal Government toward co-operation. The movement 
deserves encouragement and support, and this encouragement and support 
must be dynamic and positive. The co-operatives demand, and from their 
position in the scheme of production and marketing have a right to expect, 
active assistance from the Federal Government, particularly from the 
Department of Agriculture. 

The responsibility for Tne development of a satisfactory and helpful 
service, however, does not rest entirely with the department. In other 
words, I should not regard it as a healthy situation, from the point of view 
of either the co-operatives or the department, fr the associations to accept 
passively such services as are offered them. They should be partners in 
the enterprise, and should make their wants known. 

The policy of the Department of Agriculture in this as in other enterprises 
has been and will continue to be cne not of direc‘ion but of service in the 
lines in which farmers themselves have become convinced that service is 
needed. The department was established for promotion of American 
a riculture and it seeks to give farmers constantly the service which they 
themselves have found essential to progress. Marketing problems have 
been studied in the department for some time. The Office of Markets was 
established in 1913 and one of its first projects dealt with problems of 
co-operative marketing and purchasing organizations. This project has 
expanded slowly. Research has been carried on in the fundamental problems 
of co-operation. Historical and statistical data regarding agricultural 
co-operation have been collected from all parts of the United States. The 
material available deals with marketing and operating problems of asso- 
ciations, the cost of doing business, and the economic and legal factors 
under which they operate, as well as the broad questions involved in the 
relationship of the members to the associations, 


Services of the Department. 

The department has also made various surveys of conditions surrounding 
the production and marketing of particular products in specific areas with 
a view to determining the possible advantages of a system of marketing the 
products co-operatively, thus assisting co-operative organizations in 
obtaining knowledge of the basic factors which are involved in both pro- 
duction and marketing. 

Various other services of the department, not directly based on the co- 
operative marketing studies, are nevertheless of value to co-operative 
organizations. Estimates, forecasts, and statistics of crop and livestock 
production are provided. A comprehensive market news service is given, 
reporting shipments, receipts, prices, and condition of commodities. Well 
defined and generally accepted standards for farm products have been 
established, and shipping point inspection is being extended rapidly. This 
type of service is vital to the fullest development of co-operative marketing. 
The licensing of public warehousemen under the United States Warehouse 
Act administered by the department has assisted co-operative marketing 
organizations in enabling them to secure improved credit facilities and to 
develop more orderly marketing. Studies of cost of production and cost of 
marketing are likewise of value, while closely akin to these are studies in 
accounting systems adapted to agricultural needs. 

Recently intensive surveys and analyses of che operating, financial, and 
marketing problems of particular co-operative associations have been carried 
on. ‘These studies have been of value not only in themselves, but because 
they have proved a valuable guide to co-operative organizations in setting 
up operating standards and methods. In short, it is a method of developing 
in the agricultural field the scientific business study which has proved so 
valuable in corporations and other industrial organizations. 


Growth of Co-operative Movement. 

Although the department has made these and various other studies 
which have proved distinctly useful to the co-operative movement, the work 
has not grown as fast as have co-operative organizations. From 1919, when 
a wave of organization activity began to sweep agricultural America, until 
the present time, co-operation has grown among farmers until this year it 
is conservatively estimated that $2,500,000,000 worth of farm products 
will be marketed co-operatively. This is a phenomenon of which no one 
interested in American agriculture or in the American nation can fail to 
take cognizance. Investigations, services, and theories suffi ient for past 
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conditions must be modified and expanded in the light of contemporary 
circumstances. 


The co-operative movement demands the increasingly thoughtful at- 
tention of those governmental! agencies which are directed toward the end 
of agricultural service. For a long time a great group expression of our 
agricultural population has been needed, and this, I believe, we have 
found in the co-operative movement. Here is a common meeting ground 
on which farmers of various training, various viewpoints, and various 
economic and social interests may meet together. 
Department of Agriculture, which has already been deeply interested in 
the co-operative movement, should greatly expand its work in this field. 


Group Action the Desideratum. 

As I have pointed out before, however, the Government should not, 
and cannot effectively, impose its services and assistance upon any group. 
Particularly absurd would it be for the Government to attempt to do 
this in the case of the co-operative movement, which itself is dependent 
on group intelligence, interest, and action. What the co-operative move 
ment needs is a pooling of the resources and intelligence of the farmers 
themselves, of the leaders of their organizations, of the State colleges 
and experiment stations, of public and semi-public institutions, and all 
individuals that have anything to contribute to the movement. Only 
in this way will we manifest the fundamental basis of all co-operation, 
namely the will to work together. United action is the basis of co-opera- 


tion, and we who are interested in the movement must set to all men the | 


example of united action. I am greatly encouraged by the development 
of institutions like the American Institute of Co-operation, which met 
in this city last July and August. 

It is because of my firm conviction that we shall accomplish nothing in 
promoting co-operation unless we co-operate among ourselves in every 


respect from the very beginning that I should be unwilling to suggest | 
any program for this important field unless it were based on conference 


with co-operative leaders and others who have a background of study and 
experience. Such a program has been worked out in this way during 
the past few weeks. It proposes nothing revolutionary. It is not sen- 
sational. What it contemplates doing is simply to ascertain facts useful 


to co-operative organizations, to supply these facts, and, when necessary, | 


interpretation of them, to the organizations, and to afford a means whereby 
representatives of co-operative organizations can come together efficiently 
for conference with each other and with specialists in the Department 
of Agriculture and in other institutions. 


Government Does Not Contemplate Direct Financial Aid. 


The plan does not contemplate direct financial aid to co-operative 
associations by the Government. The experience of foreign agricultural 


and the control that goes with it, are not desirable. Financia] aid has a 
tendency to bolster up weak concerns and conceal their defects. Money 
offered for organization purposes may bring associations into existence 
where they are not needed, and may attract persons into the movement 
whose chief desire is to tap the treasury rather than to effect improvement 
in marketing. On the other hand, strong, efficient co-operative associa- 
tions would be inclined to reject financial aid, from a wish to avoid the 
supervision and control that would necessarily go with it. Thus the 
movement would tend to divide into an efficient part capable of standing 
on its own feet, and an inefficient part nursed by subsidies and in constant 
danger of collapse. 

Furthermore, it is my firm conviction, and in this I believe that members 
of co-operatives generally agree with me, that an essential to success in 
co-operation is a fundamental belief in its advantages. People who do 
not believe in co-operation sufficiently to testify to their belief by financial 
and other support will not be able to form vigorous aad effectual organiza- 
tions. Government aid would tend to develop co-operation among people 
without convictions as te its desirability. 

Nor do regulations and restrictions by the Government help in fostering 
co-operative organizations. Co-operation in the United States has de- 
veloped from the needs and experiences of the farm people. It rightly 
begins as an economic movement of the rural communities, and should be 
free to develop in accordance with their needs and the opportunities for 
service. The experience in European countries also points to this fact. 
It is improbable that the Danish Government, for example, at any time 
during the history of the co-operative movement in that country, could 
have developed a plan of co-operation as admirably adapted to the needs 
of the Danish farmers as is the present system. Neither is it likely that the 
Danish Government, by decrees or regulations, could have made co- 
operation the important part of the national life that it has come to be 
through spontaneous, untrammelled growth. 


Government Aims to Be Helpful. 


On the other hand, it is clear to co-operative leaders that the movement 
is of so much present and potential significance to agriculture that the 
Government would be failing to fulfill ite duty to the farming population 
were it to adopt a mere “‘let alone” policy, or even were it to refrain from 
expanding its present efforts to serve the co-operative movement. 

The request has come from the co-operative organizations themselves that 
the research, educational and service work of the Department in co-opera- 
tion should be strengthened. In conference with co-operative leaders, it 
has been decided that this can be done by the establishment of a Division 
of Co-operative Marketing. The establishment of such a division will 
give to the co-operative study of the Department stability and permanence 
that it has not possessed heretofore. The plan provides for a personnel 
in the Division of Co-operative Marketing to carry on research in co- 
operation, and render service to co-operative organizations. 

I have already outlined the work of the present co-operative project, 
and the services that the Department offers to co-operatives. On the work 
and services of the new and enlarged division we shall to a large extent 
be guided by the counsel of the co-operative associations. 


Scientific Studies and Dissemination of Information the Aim. 


The needs are twofold. On the one band is the necessity of greatly 
strengthening our scientific studies not only in co-operative problems them- 
selves but in production, distribution and other problems that are of special 
interest to co-operatives. This information, however, can not be of value 
unless it is made clear and actually applied by the agricultural population. 
For this reason we need to carry on a second line of work—that of dissemi- 
nating fundamental information so that it is actually effective. 

Among the scientific problems to which we need to give further atten- 
tion is the problem of marketing and distributing the products that the co- 
operative associations handle. Studies in this field must be specific, 
thoroughgoing, and based on completely authenticated facts. 

The business organization and management of co-operative associations 
will always be of great importance. The business analysis studies that have 
been begum may be profitably extended. If the co-operative associations 
are to reach the same plane of efficiency as private organizations, they must 
have the advantage of studies similar to those made by great corporations. 





It is obvious that the | 


| finance. 


| This cannot continue. 





The Department can not undertake to do this work for the co-operatives, 
but it can, very properly, outline the field and develop methods in thie 
important and difficult undertaking. 

Our scientific investigations must not be confined exclusively to problems 
directly under the contro] of farmers or farmers’ organizations. The co- 
operative organizations are interested likewise in every problem which con- 
cerns, on the one hand, the building up of their own membership, and on 
the other hand the marketing of farm products. 


Better Financing of Smail Farmers the Need. 


To strengthen the potentialities of co-operative organizations, better 
financing of small farmers is of great importance. Although credit agencies 


| are being developed to take care of the commodities handled by co-oper- 


atives, still greater attention must be given to this phase of agricultural] 
There is a great need, moreover, to give the right sort of assist- 
ance to the small one-crop farmer like the cotton grower. This is a weak 
place in our financial system. In considering this problem, unbiased studies 
must be made and definite facts secured which may be presented to the 
proper agencies for providing remedies. In this particular field much must 
be done through the States if the problem is to be solved, but this does not 
relieve us, who are interested in co-operation and in agriculture generally, 
from our obligation to obtain the necessary data. 
Better Terminal Facilities Required. 


In connection with the marketing of farm products, the other point which 
I mentioned, congestion in the terminal markets and inadequate and anti- 
quated terminal facilities, have greatly increased the cost of handling the 
products. There is loss of time; there is waste of perishable commodities. 
The neck of the bottle must be made larger. Agri- 
cultura] products must have adequate access to the public that wants them. 
The Department of Agriculture has begun the study of these problems, 
carrying on research, for instance, in co-operation with the Port of New 
York Authority. I feel that this work should be expanded in order that 
valuable recommendations may be made. The co-eperative associations 
of themselves cannot solve this problem. but once the facts are ascertained 
they can get behind proposals to remedy the situation. This is one of the 
ways in which the co-operatives may greatly help in reducing the spread_of 
price between farmer and consumer. 

To make our scientific studies of direct use to the organizations, we need 
a much closer link than we now have between the research workers and the 
leaders and members of the co-operative associations. The plan which 
has been worked in conference with representatives of co-operative organ- 
izations contemplates the employment of commodity specialists, who would 
be familiar with the needs of the co-operative organizations on the one hand 
and with the research and service work of the Department on the other. 


: ' | These men would form a link between the associations and the Department 
co-operatives has shown that direct financial aid from the Government, | ang would disseminate correct crop and market information and data re- 


garding price trends, conditions of supply and demand, and other impor- 
tant matters. At the same time they would be instrumental in guiding the 
research work of the Department toward a closer study of the special prob- 
lems of co-operative associations. 

It is important not merely to disseminate crop, market and similar in- 
formation, but also to supply facts regarding the principles and aims of co- 
operation. This is necessary in order to forward the development of sound 
co-operation, and to prevent the spread of spurious and doubtful schemes 
masquerading under the name of co-operation. The Department can make 
an important contribution in this field. The employment of specialists in 
co-operative education, to work with the State agricultural colleges and the 
associations in developing special courses for members, officials and em- 
ployees of co-operative organizations, as well as non-member farmers, is 
included in the proposed plan, and should be helpful in promoting a sound 
point of view toward the movement. 

I have made no effort to outline in detail the problems that should be 
dealt with. There are many important problems other than those which 
I have mentioned and still others will arise as co-operation advances. What 
we now need and what we now contemplate is a definite plan which in- 
volves the securing of all the facts possible that may be of value and interest 
to co-operatives and the interpretation of these facts and the placing of them 
before the co-operative associations. A further essential factor of the plan 
provides for close correlation, for close contact between the co-operative 
associations and the Department of Agriculture. It provides that the 
Secretary of Agriculture may call advisors to counsel with him regarding 
the needs of any agricultural product marketed by co-operative associations 
or regarding the legal, financial, or any other phases of co-operation. 

Thus the Department is not made a superior institution, handing down 
Jacts and opinions and regulations, but an organization coordinate with the 
other institutions which are working for the betterment of agriculture. The 
relation of the Department to the co-operatives will be in itself a co-opera- 
tive relationship. Moreover, as I have suggested, it is my intention that 
the Department shall work in co-operation not only with the co-operative 
organizations, but with the State colleges and experiment stations and 
with other agencies. 

The State institutions have been given, through the Purnell Act, addi- 
tional funds which they may use in investigations of incalculable value to 
co-operative associations. They also have facilities, through their exten- 
sion work, for carrying valuable information to the farmers of their respec- 
tive States. Certain of the work that is contemplated can be best done by 
these institutions, certain of it by the co-operatives themselves, and certain 
of it by the United States Department of Agriculture. By correlating our 
efforts we shall all be brought together, which will lead both to sounder and 
more economical results in our studies, investigations and dissemination of 
information, and to a better knowledge of each other, an end perhaps equally 
important. We shall go slowly, carefully, but we shall go surely and we 
shall go together. 

By these means co-operative effort will be built on the basis of ascertained 
facts rather than preconceived theory. It will be worked out in the last 
analysis by the people who are most deeply interested in it and most 
thoroughly concerned with it, namely, the farmers themselves. Not only 
should their experience in applying facts to definite situations build up @ 
significant marketing system, but it should also lead to the application of 
the co-operative spirit to every avenue of rural life. Oo-operation, it must 
be constantly kept in mind, is not merely a method, a technique, a mechan- 
ism; it is a way of living. It is a group expression of our agricultural pepu- 
lation which can find an increasing place for itself in every phase of agri- 
cultural and country life. 











Co-Operative Leaders Approve Plan to Extend Work of 
United States Department of Agriculture— 
Proposed Farm Relief Measure. 

On Oct. 29 and 30 Secretary of Agriculture Jardine was 
in conference with a representative group of national lead- 
ers of co-operative marketing associations to determine 
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their wishes as to how the United States Department of 
Agriculture might more effectively serve the co-operative 
movement in its many aspects. For several weeks Secretary 
Jardine has conferred with co-operative leaders from dif- 
ferent sections of the country with the desire to determine 
how the work of the Department might be directed to be 
more helpful to this important farm movement. The con- 
ference of some twenty leaders at the end of October heartily 
approved the idea of extending the work of the Department 
and worked out a definite plan to bring this about. Among 
other things, it is proposed that the work of the Department 
should be strengthened by the establishment of a Division 
of Co-operative Marketing. According to a statement made 
at the Department of Agriculture on Nov. 1, this plan meets 
the unqualified approval of Secretary Jardine. It is pointed 
out, however, that this plan is in its formative stage and 
will be discussed with other co-operative leaders during the 
next few weeks with the idea in mind that a definite pro- 











| 
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posal, with the support of all co-operative organizations, | 


will be presented at the coming session of Congress. 

While only the above meagre information was made avail- 
able by the Department of Agriculture, the New York 
“Times” in advices from Washington, Oct. 31, indicated that 
the terms of a new co-operative marketing bill, which will 
be presented to Congress the present month, was agreed up- 


on by the representatives of farm organizations at the 
October conference. We quote the following from the 
paper: 


The measure will be the major item on President Coolidge’s program of 
relief for Agriculture. Its approval by Secretary Jardine means that no 
further consideration will be given by the Administration to the marketing 
proposals of the Coolidge Farm Commission that failed of action in the last 
Congress. 

The new bill is the product of a conference here this week, in which 
about twenty of the larger farm co-operative organizations of the United 
States, as well as the Department of Agriculture, were represented. It 
reconciles, in large measure, conflicting views as to just what steps the 
Federal Government should take in encouraging co-operation by farmers 
in the marketing of their goods. 

Government officials said to-day that the organizations represented in 
the Conference speak for 2,000,000 farmers who raise annually products 
valued at $2,500,000,000. Among those who were in attendance were the 
following: 

John Brandt, President of the Minnesota Co-operative Creameries; J. 8. 
Montgomery, General Manager of the Central Co-operative Commission 
Association; J. W. Shorthill, Secretary of the Farmers’ National Grain 
Dealers’ Association; C. O. Moser, General Manager of the American Cot- 
ton Growers’ Exchange; Car] Williams, editor of the ‘‘Oklahoma: Farmer- 
Stockman and Vice-Chairman of the National Council Farmers’ Co-operative 
Associations; A. U. Chaney, General Manager of the American Cranberry 
Exchange; Richard Pattee, Manager-Director of the New England Milk 
Producers and Chairman of the American Institute of Co-operation ; William 
H. Settle, President of the Indiana Farm Bureau; Herman Steen, Secretary- 
Treasurer of the Indiana Wheat Growers; C. A. Stewart, General Manager 
of the National Live Stock Producers’ Association; Seward H. Miller, As- 
sistant Counse] of the Dairymen’s League; Charles W. Holman, Secretary 


of farmers, have never appeared here before when proposed farm relief 





of the National Co-operative Milk Producers’ Federation; Walton Peteet, | 


Secretary of the Nationa] Council Farmers’ Co-operative Marketing Asso- 
ciations; Dan Wallace, Director of the Minnesota Potato Growers’ Ex- 
change ; Lee Palmer, President of the Ohio Farm Bureau, and C. B. Denman, 
President of the National Live Stock Producers’ Association. 

Would Merely Give Advice. 

The proposed Division of Co-operative Marketing would act in a purely 
advisory capacity and not have any powers of regulation or supervision over 
the co-operatives, such as was proposed in previous Administration measures 
and te which violent objection was made by the co-operatives themselves. 

In addition te the authority to advise with co-operatives in times of 
emergency the new division would disseminate the mass of information now 
eollected by the Department of Agriculture and other Government bureaus 
as to crops, markets, methods of organization and the financing of co- 
operatives. Congress will be asked for an appropriation sufficient to enable 
the Secretary of Agriculture to employ experts to work out problems that 
may arise from time to time in the extension of the co-operative principle 
as applied to farming. 

The fundamental idea underlying the new plan, it was suggested to-day, 
is to set up an agency within the Department of Agriculture that will make 
itself generally useful to co-operatives now in existence and those that it 
is expected that such a law would bring into being. 

For example, if a dairy co-operative association in New York gets into 
difficulties, it can call upon the Division of Oo-operative Marketing for 
aid. An expert or several of them will be sent into the territory to study 
the situation and make recommendations. That will only be done upon 
the express request of the co-operative organization involved. The plan is 
to have the Government keep on hand, or be prepared to call in, the most 
expert co-operative advisers in the country. It is emphasized that aid will 
be extended only when asked for. 


Want Bill Passed This Winter. 

Farm legislation will have a prominent place in President Coolidge’s 
annual message to Congress. It is the general expectation that as a result 
of that message the appropriate committees of the two Houses will give 
immediate consideration to the question. In view of the fact that a new 
Congress will be elected in the fall of 1926, Republican leaders regard it as 
imperative that a farm bill shall be passed this winter. 

The program outlined here to-day by the Secretary of Agriculture is 
expected to be the outstanding feature of the President’s recommendations 
for the farmer, although other phases of the problem may be touched upon 
later, dependent upon the advice given the Administration by authorities 
in close touch with the subject. It is known that the President looks with 
disfavor upon plans for an export commission or any legislation designed 
te confer price-fixing authority upon a Government agency. 

A good deal of significance is attached to the fact that in calling the 
Conference the Administration dealt directly with representatives of co- 





operative organizations. Many of the conferees, representing large bodies 








Igislation was under consideration. 

The prominence taken by Secretary Jardine in the Cenference, and his 
announcement of the purposes contemplated by the bill adopted is inter- 
preted as a notice on the part of the Administration that it will take up 
this plan of co-operative marketing with a view to legislative action, and 
not give countenance to such measures as the McNary-Haugen bill and 
others providing for the establishment of commissions clothed with broad 
powers of supervision. 


Agricultural Conference Board Not to Be Called 
Back Into Session by President Coolidge. 


President Coolidge has approved the recommendation of 
Hon. Robert D. Carey of Wyoming, Chairman of the Presi- 
dent’s Agricultural Conference, to the effect that the Con- 
ference should not be called back into session, according to 
a statement issued at the United States Department of 
Agriculture on Nov. 6. This decision was definitely reached 
upon announcement that co-operative leaders in conference 
with Secretary of Agriculture Jardine had unanimously 
agreed upon a definite plan to give assistance and encour- 
agement to the co-operative movement in its many aspects. 
In a letter to the President, dated Oct. 17, Chairman Carey 
said: 

The records show that most of the recommendations made by the Con- 
ference have been favorably acted upon. The principal legislative recom- 
mendation of the Conference upon which favorable action was not taken 
by Congress had to do with co-operative marketing. After a thorough sur- 
vey of the situation, however, I am confident that farm leaders, both in 
and out of Congress, will agree upon steps which should be taken to foster 
and promote the co-operative movement. 

I feel that in the Secretary of Agriculture, Hon. William M. Jardine, 
agriculture is represented by one who thoroughly understands agricultural 
problems and conditions. He served as a member of the Conference, and 
knows the views of the different members regarding agricultural questions. 
It would seem that the Department of Agriculture as now functioning is in 
a position to both assist agriculture and help in the solution of its prob- 
lems. Furthermore, there is a growing disposition on the part of leading 
farm organizations to get together on agricultural recommendations. 

Under these rather favorable circumstances, and after careful considera- 
tion of the whole situation, it is my opinion that Congress, the Department 
ef Agriculture and agricultural leaders are making pregress to work out a 
satisfactory solution of farm problems. In view of this situation I do not 
feel that the Conference should be called back into session. 


The first report of the Conference, according to the state- 
ment issued by the Department of Agriculture Nov. 6, had 
to do with the serious emergency in the cattle industry. 
The Conference found that the condition of the cattlemen 
was caused largely by a serious shortage of credit facilities. 
It recommended that the Farm Loan Board should make 
every effort to bring about the organization of the necessary 
rediscount agencies. Immediate action in this direction was 
taken following the recommendation of the Conference. The 
Department’s statement also says: 

It was also recommended that the Agricultural Credit Act should be 
amended by eliminating the provision that prohibited the rediscounting 
by the Federal Intermediate Credit banks of loans negotiated by Federally 
chartered agricultural credit agencies. Favorable action on this recom- 
mendation was taken by the Sixty-eighth Congress. 

The Conference went on record to the effect that the unappropriated pub- 
lie domain should be placed under lease and that there should be a uniform 
policy agreed upon for the administration of grazing on the public lands 
and the national forests. Upon adoption of this recommendation the Sec- 
retary of Agriculture gave immediate consideration to the matter of 
grazing on national forests, and representatives of the leading live stock 
associations recently met at Salt Lake City and submitted their recom- 
mendations te the Senate Committee on Public Lands. 

Believing that an early and thorough revision of the freight structure as 
pertaining to agricultural products was necessary, the Conference recom- 
mended the passage of House Joint Resolution No. 94, which directed the 
Inter-State Commerce Commission to take action whereby the lowest possible 
rates could be granted to agricultural products. This resolution was en- 
acted and hearings are now being conducted by the Inter-State Commerce 
Commission. 

Among other things, the Conference approved the Purnell bill providing 
additional funds for the study and investigation of agricultural problems 
the various land grant colleges. This measure was endorsed by the Confer- 
ence for the reason that it believed funds should be available for the inves- 
tigation ef the business aspects of agriculture, particularly its marketing 
problems. 








Wool Men Attack Installment Sales—Say We Deny 
Ourselves Clothes to Buy Radio Sets and 
Autos by Deferred Payments. 
The following is from the New York ‘“‘Times’’ of Dec. 3: 


The American people are denying themselves clothes to buy radio sets, 
motor cars and other things offered for sale on the installment plan, ac- 
cording to speakers who undertook to diagnose the trouble with the 
woolen and clothing industry yesterday at the nineteenth annual meeting 
of the American Association of Woolen and Worsted Manufacturers at 
the Waldorf. More than 600 members were present. Plans to meet 
installment-plan competition were outlined. 

William Goldman, President of Cohen, Goldman & Co., and President 
of the Clothing Manufacturers’ Research Board, said that both the install- 
ment plan and the chain store had cut into the business formerly realized 
by the dealer in better grades of clothes. He told how clothing merchants 





in the West were adopting the installment plan to sell to customers who 
| were buying many articles of luxury and necessity by that method. 
Sir James Elder Speaks 
Sir James Elder, Commissioner for Australia in the United States, in an 
address on ‘‘The Position and Prospects of Wool and the American Situa- 
' tion,”’ also referred to the cut into the wool business made by the demand 


















































2706 





THE 











CHRONICLE 





[Vor 121 














for motor cars and radios. He mentioned still another cause of the slump 
in the formerly enormous American demand for wool. He said the central 
heating plant in American homes and business buildings enabled persons to 
enjoy indoors a Summer temperature the year round. 

Sir James said that ‘Australia does not need and from recent appearances 
will not have any Government assistance or control of her great national 
industry of wool production.”’ 

After speaking of the widespread use of centra) heating plants and the 
radical changes in women's clothing the speakers said the increased use of 
heavy topcoats for outdoors was not sufficient to compensate for the sJump. 
He cited the widespread use of automobiles which, he said, outnumbered by 
several millions the total of telephones in use. 

Among the factors that should contribute to increased business, Sir James 
mentioned restriction of immigration to America and the increased earning 
power of the workingmen, normal increase in population in America, stimu- 
lation of national savings in European countries by the Locarno agreements. 

Robert T. Francis, who was elected President of the association, said that 
the outstanding evil in the industry was the insecurity of contracts. He | 
brought up again the matter of organizing a law committee for the industry 
to which members of the association could assign their claims for collection 
when contracts were broken. 

































N. Y. Federal Reserve Bank’s Inquiry Into Installment 
Sales By Department Stores. 

In view of the increase in the past few years in the use of 
installment credit in merchandising, the Federal Reserve 
Bank of New York recently sought information as to the 
amount of installment credit in use in the department store 
trade in this city. The Bank makes this known in its 
Monthly Review dated Dec. 1 in which ‘t says: 


While the practise of granting installment .credit has spread during the 
past year to a number of stores heretofore on a cash basis, in general the 
results of the inquiry did not indicate any recent considerable growth in the 
use of this form of credit in department store trade. A wide variance in 
the practise was revealed; some stores are trying it experimentally, while 
others have fully adopted the plan and are pushing it. 

A few of the stores have carried on an installment business for several 
years in such articles as furniture, rugs, pianos, and other household articles. 
Information secured from some of these stores indicated that while insta]!- 
ment sales have shown a somewhat greater increase over a year ago than 
cash sales in particular lines, the total amount of installment sales and 
accounts outstanding has not expanded more rapidly than total cash sales. 
In general installment sales in this city are still only a smal! part of the total 
volume of department store business. 











Secretary Mellon Sees Little Sign of Inflation in New 
York Stock Market—Thinks Prices of Shares and 
Commodities Preserve Unchanged Ratio— 
Uncertainty Over Bank Rate Policies. 


The following from Washington is taken from yesterday's 
issue (Dec. 4) of the New York “Journal of Commerce’’: 


The action of the Bank of England in increasing its discount rate to 5% 
need not be considered as presaging an increase in the rediscount rate 
of the Federal Reserve Bank of New York, according to Secretary of the 
Treasury Mellon. 

Mr. Mellon believes that local conditions must be largely responsible 
for rate levels in different banking centres and that on this basis there 
is no particular reason why the Federal Reserve Bank of New York should 
increase its rate. On the other hand, according to the Secretary's belief, 
no particular harm would be done if the New York bank did increase 
ite rate. 





Effect of Uncertainty. 

Mr. Mellon finds that uncertainty over the New York rate has had 
more effect on prices and the money market than an actual increase of the 
suggested one-half of 1% could possibly have had. The existing rate, 
he indicated, does not tend to encourage speculation and the effects of a 
change of one-half of 1% would be virtually negligible. 

As far as the stock market is concerned Mr. Mellon seems to be of the 
opinion that the extent to which it is characterized by inflation has been 
considerably overestimated. Speculation always accompanies increases 
in stock prices, the Secretary pointed out, but it is his opinion that average 
prices on the stock market to-day and average commodity prices preserve 
about the same ratio that prevailed several years ago when the buying 
power of the dollar was considerably lower. Generally speaking he has 
found no outstanding inflation. There has been an orderly advance 
which has not been at a greater rate than the advance in commodity 
prices, he believes. 











Bank Rate Discussion. 
Even before it became known that no announcement of an increase in 
the New York Federal Reserve Bank rediscount rate had been made Mr. 
Mellon indicated that such action was doubtful. 





Jackson E. Reynolds and Owen D. Young Elected 
Directors of Federal Reserve Bank of New York. 
Jackson E. Reynolds of New York, N. Y., has been 
elected a Class A director, and Owen D. Young of New 
York, N. Y., as a Class B director of the Federal Reserve 
Bank of New York, representing Group 1. Each will 
serve for a term of three years from Jan. 1 1926. The 
total number of votes cast for each candidate is as follows: 


Class A Director. 


Class B Director. 
Jackson E. Reynolds 


| 
60| Owen D. Young 


Total number of votes cast__....60! Total number of votes cast_____- 


Mr. Reynolds succeeds Gates W. MeGarragh, Chairman 
of the Mechanics & Metals National Bank, whose term of 
office expires Dec. 31. Mr. Young has been re-elected. 
Referer ce to the nominations was made in these columns 


|Supreme Court had upheld on Nov. 25 the regulations 


| at all was handed down by the Supreme Court on that 





Oct. 10, page 1748. 















No Decision by Supreme Court in Proceedings Involving 
Federal Reserve Board’s Regulations on Par 
Collection of Checks—Case Transferred to 
Circuit Court of Appeals. 


Notwithstanding the positive statement contained in 
last week’s Associated Press advices that the United States 


of the Federal Reserve Board requiring member banks to 
pay at par checks drawn upon them, we learn that no ruling 


day, and that this week (Nov. 30) the Court traasferred 
the case to the Circuit Court of Appeals for trial on its 
merits. Telegraphic advices to this effect have come to 
us as follows under date of Nov. 30 from the National & 
State Bankers’ Protective Association at Atlanta: 


Associated Press story on par clearance suit, published in your issue 28th, 
was in error; no decision handed down then, but Supreme Court to-day 
transferred case to Circuit Court of Appeals for trial on its merits. There- 
fore nothing upheld or overthrown until Circuit Court hears and acts. 
Meantime, Associated Press story has created tremendous amount of mis- 
information and done injustice to large number of banks supporting Pasca- 
goula bank's views. We hope you will publish facts in this week’s issues. 


The item in which we printed the Associated Press account 
appeared on page 2595 in our issue of last week. With 
reference to the Supreme Court’s action this week, we 
quote the following from Washington Nov. 30, published 


in the New York “‘Journal of Commerce’’ and credited to the 
Associated Press: 


The Pascagoula case, involving the validity of regulations requiring pir 
clearance of checks, was sent back to-day by the Supreme Court to the 
Court of Appeals. 

* The order was based upon the technical ground that the appeal had been 
improperly brought by the bank from the Federal District Court to the 
Supreme Court, instead of having gone to the Oourt of Appeals. 

The Supreme Court did not go into the merits of the controversy which 
had been a hard-fought issue in the banking world. The Pascagoula, 
Miss., National Bank asserted that it had the right to make a charge 
for cashing checks drawn upon it by its depositors, even though the checks 
were sent through the Federal Reserve Bank at Atlanta for collection. I¢ 
asked the Federal Court for Northern Georgia to enjoin the Reserve Bank 


at Atlanta from continuing the practices complained of, but its application 
was refused. 


Commenting editorially on the issue on Dec. 2, the ‘‘Jour- 
nal of Commerce’’ says: 


Delaying an Important Issue. 

The Supreme Court of the United States, in sending back to the lower 
Courts the latest par clearance case that has come before it, has doubtless 
acted in accordance with the requirements of precedent and practice. It 
is regrettable, however, that this action appears to have been merely the 
outgrowth of technicalities, the decision dealing in no way with the merits 
of the issue. 

Par clearance litigation has now been dragging slowly along through the 
Courts for over eight years, and It is the opinion of learned counsel that there 
may be a great many more years still to live through in connection with it, 
since every State may, and many probably will, enact restrictive legisla- 
tion which will require decision on the part of the Supreme Court to deter- 
mine its status from the standpoint of the Federal constitutional law. Of 
course, the various rehearings and reopenings of such cases necessarily 
draw out the process of adjustment still longer. 

It ought to be possible for the Bankers Associations of the several States 
and of the United States to reach a basis of common understanding on this 
subject, ‘‘get together" az to practical policies and arrive at an understand- 
ing with the Federal authorities. 





New York Federal Reserve Bank on Italian Debt 
Agreement—Total Obligations Thus Far Funded. 
The New York Federal Reserve Bank of New York refers 

as follows in its Dec. 1 monthly review to the Italian debt 

agreement: 


As a result of the conclusion on Nov. 14 of an agreement for the funding 
of the Italian debt to the United States, subject still to the approval of 
Congress, ten countries have now funded their debts to the United States. 
By this agreement Italy agrees to pay a principal amount of $2,042,.000,000 
in annual ins.+.llments over a period of sixty-two years, together with 
interest bezinning after 1930 and ranging upward from \& of 1% annually 
from 1930 to 1940 to 2% annually in the last seven years from 1981 to 
1987. Payments of $5,000,000 are to be made in each year up to June 15 
1930, and thereafter amounts gradually rising from $12,100,000 in 1931 to 
$79,400,000 in 1987. This method of payment is different from that of 
the British and Belgian debt settlements which call for payments of practi- 
cally constant amounts after the first ten years. 

Obligations now funded total about $7,400,000,000, including the debts 
of Great Britain, Belgium, C echoslovakia, Esthonia, Finland, Hungary, 
Italy, Latvia, Lithuania and Poland. Under these agreements payments 
due in 1926 are as follows: 











tn ctbttncddtinbethcs wis cpbese dbase eemktat $160,900,000 
ti iirc tein biti ci ks neath evita eda seiakeih ane de twits sich metdibbiaiiatdl *5,000,000 
ee a ith iii SL ELI erne ya ne ee 3.840.000 
NI as 5 ci anit sip med eh eoenen tiie Mine dadinindinit ded ich ened in 3,000,000 
SA ds Siac ass ss escaped ct ve ls lost heheh det lac latte Gast a tien 1,500,000 
D+. acids bouumedhivnen ed sar a lie pat Matias hetilanaistietuipidsceidch 314,890 
ER Gan inadistiackupee Ddaddcehe est ncbbantiniaubas wus 2209,550 
i cpin ate tai dvak days aie de Ges te eine eID e idiaee habe wees t100,000 
DU Tttnhedehpetanbbenakseahesaeanbhtndehe senentend 267,588 
eae j-th bbehbuawednquadheabaaneeee t60,000 

RE Se PE eee ea $174,992,028 


* Paid in advance in November 1925. 


& Partly payable in 
bonds, 
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The reaching of an agreement for the funding of Italy’s 
debt to the United States was noted in these columns Nov. 
14, page 2351, and Nov. 21, page 2472. The conversations 
between the Italian and American debt commissions had 
been opened in Washington Nov. 2, following the arrival 
on Nov. 1 on the steamer Duilio, of the Italian delegation 
headed by Count Volpi, the Italian Minister of Finance. 
Prior to these conversations, which led to the reaching of an 
agreement on Nov. 13, preliminary conversations had been 
held earlier the present year, and these were referred to in 
our issue of July 4, page 31-—The five members of the Italian 
commission accompanying Count Volpi are Dino Grandi, 
Under Secretary of State for Foreign Affairs; Count Lelio 
Bonin Longare, Senator and former Ambassador to France; 
Dr. Alberto Pirelli, Honorary Minister Plenipotentiary; Dr. 
Mario Alberti, Honorary Minister Plenipotentiary, and 
Commendatore Gino Buti, First Legation Secretary. In 
addition the following acted as advisers to the commission: 
Professors Corrado Gini, Francesco Paolo Cantelli, Gino 
Ravenna, Ricciotti Armanni; Comm. R. Angelone; Ugo 
Carnera; Mario Lavatelli; Cav. Andrea Sealvini; Cav. 
Paride Formentini. 

Count Volpi gave out a prepared statement with his 
arrival in New York Nov. 1 in which he said that “Italy 
undertakes this important discussion in a spirit of full 
loyalty and sincere determination; the fact that capacity to 
pay is the acknowledged basis of the negotiations represents 
undoubtedly a good promise for a successful conclusion.” 
Count Volpi’s statement (which we have not heretofore 
found room for) was as follows: 

“As I said on leaving Italy, I am proud of the task entrusted to me by 
the Hon. Benito Mussolini, head of the Italian Government, and am glad 
to reconfirm this statement on my arrival] in the United States on my first 
visit to a country I have long desired and planned to see. 

“As a business man, I have always followed with the greatest interest 
the development of the economic and political life of the United States, 
and my friendship for your country is of long standing. For many years 
I have known and admired your people and I hope to draw from my present 
visit persona] impressions which will be of great value to me in the future. 

“After the outbreak of the European war, Italy and the United States, 
the most significant expressicns of the old and the new civilizations, joined 
together, although at different dates, in a voluntary act of idealism, entering 
the war when the struggle was fiercest and the resu!t most doubtful. A bond 
such as this cannot but establish an everlasting tie in the relations of the 
two countries. 

“I must excuse myself from making any mure precise statement because 
I must reserve all the details of the negotiations to the time when I wil] have 
the pleasure, together with my colleagues, of meeting the members of the 
American War Debt Funding Commission whom I know to be men of wide, 
practical *cnowledge and highly gifted. 

SItaly 1 rdertakes this important discussion in a spirit of full loyalty and 
sincere (*“-rmination: the fact that capacity to pay is the acknowledged 
basis o° @e negotiations, represents undoubtedly a good promise for a 
suc su) conclusion 

“ft is with the most cordial warmth that I greet the people of the United 
States, in the person of President Coolidge, and I trust that the friendly 
Willingmess of our two peoples will now join in bringing about a satisfactory 
agreement."’ 

On Nov. 2, when greetings were exchanged between Secre- 
tary Mellon and Count Volpi, the latter presented mono- 
graphs relative to Italy’s capacity to pay, and expressed the 
belief ‘‘that once relations as of debtor and creditor existing 
between Italy and the United States are definitely settled, 
a new and larger basis will be created, for the development 
of fruitful economic relations between Italy, a young nation, 
poor in natural resources, but rich in capacity to work and 
to produce, and the wealthy American republic, which has 
already contributed so much to the economic development 
of all the world.” 

Secretary Mellon, in receiving Count Volpi, stated that “‘in 
negotiating with you a settlement of the debt this Commis- 
sion will apply the principle of Italy's capacity to pay and 
will give due weight to the special conditions, existingin your 
situation.’ Secretary Mellon spoke as follows: 

The American commission wishes to express to you our pleasure in meeting 
you herein Washington around the table for a frank discussion of the matters 
involved in the debt settlement. 

We thank you for the complete economic, fiscal and social studies of the 
condition of Italy which were prepared for us as the result of our preliminary 
conferences with your Ambassador and Mr. Alberti last Summer. We are 
studying your documentation in connection with similar investigations by 
ourselves. I wish to express our appreciation of the exhaustive nature of the 
documents you have furnished us and of the prompt arrival in America of 
your commission with authority to settle the war debt of our two nations. 

We recognize fully Italy's efforts during and since the war. It is especially 
in the after-war period that Italy's constructive ability has drawn to her the 
attention of the world. Sound policies under the forceful direction of 
Premier Mussolini have radically reduced Government expenditures, 
increased revenue and balanced Italy's budget. This is a Government 
achievement worthy of the highest praise. We know, too, something of 
the difficulties Italy must face, owing to natural conditions and the heavy 
fiscal burden imposed by the war. We believe, however, that, with a 
continuance of your present political and economic stability, Italy is assured 
its position as a great nation. 

In negotiating with you a settlement of the debt this commission will apply 
the principle of Italy's capacity to pay, and will give due weight to the special 
conditions existing in your situation. We will, I am sure, come to terms 
which will be within Italy's power to fulfill without undue pressure upon 


her or her people, and which will also recognize the sacrifices made by the 
American taxpayer in the advances of our Treasury. We two nations 
desire a just settlement which will insure economic peace. 


Count Volpi, in replying, laid stress upon the help given 
Italy by America in the war and the burden of the war upon 
Italy and her people, and said: 

When peace, with America, with such great authority, helps protect all 
over the world, was assured, Italy notwithstanding her extremely difficult 
financial situation, offered to settle her war debt with the United States 
within the limits of her capacity to pay. 

This acknowledgment of her debt constituted an obligation of honor 
which Italy intended and intends to absolve; and to this end she resolved 
that the head of the delegation sent to the United States should, aside from 
my modest self, be her own Minister of Finance, in order to add to the 
solemnity of her pledge. 

Upon starting the present negotiations Italy accepts the principle laid 
down by the American Debt Commission and each debtor nation shall be 
considered independently and shall repay its debt within its particular 
capacity to pay. 

In determining capacity of a nation the report of the Dawes Commission 
has shown that there are two principal elements—first, the capacity to 
collect in a country from its people the necessary money, and, second, the 
transfer of the money so collected in the national currency to the creditor 
country in the currency of the latter. 

In order to show the American commission Italy's capacity to pay in 
these two regards there has been prepared and submitted to the American 
commission a documentation of twenty-four monographs composed of 
materia] gathered along scientific lines by the most prominent Italian sta- 
tisticians and economists. These monographs show: 

1. Italy's burden in the war was equal to 30% of her total national wealth. 
She lost 652,000 men and 458,000 of her youths were disabled, 

2. Italy received no valuable colonies out of the war, 

3. Italy's share of reparations is 10% as against 52% allotted to France 
and 22% to Great Britain. 

4. Italy, by immense sacrifices, has balanced her budget, reduced her 
governmental expenditures and is the only great power whose military 
expenditures are today less than they were before the war. 

5. Italy has been the only nation to tax war profits at 100 % and to levy 
a capital tax. 

6. The burden of taxation in Italy, taking into account the national 
wealth and the national income, is higher than that of any other country— 
38% of her net income after deducting a minimum of subsistence. 

7. Italy has none of the principal raw materials. She must import food 
and all her requirements in oil, coal, cotton, iron and copper. 

8. With her constantly increasing population it is doubtful if Italy's 
industrial development keeps pace with the increased demands of her 
population. om“ i 

9. Italy's balance of trade has always been adverse. During the past 
nine months she exported 13.000 ,.000,000' of lire and imported 20.000 000.000 
a balance against her of 7,000.000,000. During this period Italy imported 
from the United States 5.000,000,000 of lire and exported to the United 
States 1,331,000,000 of lire; that is to say, her imports from America were 
nearly four times her exports to this country. 

In fact, I believe that, once relations as of debtor and creditor existing 
between Italy and the United States are definitely settled, a new and 
larger basis will be created for the development of fruitful economic relations 
between Italy, a young nation, poor in natural resources but rich in capacity 
to work and to produce, and the wealthy American republic, which has 
already contributed so much to the economic development of all the world, 
under the enlightenment and wise guidance of its President, Calvin Coolidge, 
and of the Government which assists him in his worthy endeavors. _ 


During the negotiations President Coolidge 'on_Nov. 3 
discussed the debt issue at the White House with Secretaries 
Mellon, Kellogg and Hoover. all members of the American 
commission, and Under-Secretary Winston of the Treasury, 
Secretary of the commission. That night, it was learned 
from the New York Times, the President entertained the 
Italian Commissioners at a state dinner attended by seven 
members of the Cabinet, the American representatives in 
the debt exchanges and members of the House and Senate, 
Senator William E. Borah, Chairman of the Senate Commit- 
tee on Foreign Relations, was one of those in attendance. 

Two joint sub-committees were named on Nov. 4, as to 
which the Associated Press accounts said: 

Distinct phases of the problem of dealing with the ce’ 
mately $2.138,543,000, were assigned to each of the two « 
the nezotiations. 

The full text of the agreement reach«(| was given in our 


Nov. 21 issue, page 2472. 


, Which is approxi* 
13 to facilitate 





Signing at London of Locarno Treaties Guaranteeing 
Security of Rhineland—Ratification By 
Germany and Great Britain 

The treaties growing out of the security conference held 
in October at Locarno, Switzerland, were brought a step 
nearer fulfilment on December 1, when the representatives 
of Germany and the other European Nations. par.ies to the 
pacts, signed the accords. The signing of the treaties, which 
had been initiated at Locarno on Oct. 16 by the delegates 
of the seven Nations participating in the Conference, took 
place at London. In all seven or eight pacts have developed 
from the Locarno Conference—the Rhineland security treaty 
between Germany and the other powers, and several Arbitra- 
tion Conventions. All of these were referred to at length in 
our issue of Oct. 24, pages 1984 to 1988. To quote from the 
Associated accounts from London Dec. 1, “Germany really 
got back into the European family today when Chancellor 
Luther and the German Foreign Minister, Gustav Stresemann 





signed the Locarno pact.’’ The same advices went on to say: 
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The absence of the Soviet Government from today's gathering was men- | 
tioned informally by many of the delegates, and M. Briand expressed the | 


hope that Russia might soon decide to enter the League of Nations and 
speed Europe in the restoration of normal economic and political conditions. 


The nations affixing their signatures to the treaty and their representa- | 


tives were: Great Britain, Austen Chamberlain and 
Germany, Chancellor Luther and Gustav Stresemann; 
Vanderveide; France, Aristide Briand; Italy, Vittorio 
Count Skrzynski; Czecho-Slovakia, Eduard Benes. 

The German Chancellor and Dr. Stresemann had an informa! conference 
with M. Briand, in which they discussed at length the changed probiems 
which will arise in the Rhineland control and the relations generally between 
the two nations since the Locarno past has become a fact. Disarmament 
possible reduction of the limitations on German aviation, the admission of 
Germany to membership in the Rhineland Control Commission and the 
evacuation of German territory by Allied troops were discussed 

The conference was all-friendly, and M. Briand said at its conclusion that 
no decisions were reached, but that the Locarno spirit prevailed throughout. 

After the ceremony in the Foreign Office 
gave out the following sttement 


Stanley Baldwin 
Belgium, Emile 
Scialoia; Poland, 


Chancellor Luther of Germany 


“This day of the signing of the Locarno pact is a milestone in the history 
of European nations. It shows the will ef a!l the partners to the treaty to 
restore peace Readjustment to normal economic and political relations 
will be the ultimate outcome of our endeavors. 

“I consider that this pact is the first step, but a decisive one, in that 
direction. The pacification of the world and in its wake the prosperity of 
nations, is the final aim. There are still obstacles to overcome 
at last so far advanced that I can say with assurance the goal is attainable.”’ 


Ratification of the treaties must follow their signature, and with the 
ratifications they will then be deposited at Geneva with the League of 
Nations. 

The process of ratification by Great Britain demanded that a special copy 
of the treaty affecting Great Britain be printed, and that there be inserted 
an instrument by which the King makes solemn declaration approving, 
accepting and confirming al! its articles. This is printed on vellum and 
signed by the King. To it the great seal is attached and the whole is bound 
in a special] cover of blue morocco. ‘This bears the royal arms, and attached 
to it are four ribbons with the colors of the principal British orders of chivalry, 


| namely, the Garter, blue; Thistle, green; St. Patrick, pale blue, and the 
Bath, red. 


but we are | 


During the ceremony at the Foreign Office Dr. Stresemann said nothing | 


would serve greater purpose in these days of difficulty than the spirit of 
good wil! which the treaty evoked. He looked to the future and the fruition 
of the work they had done with great hope. 

Premier Briand of France in a solemn voice declared there was not a 
person in the world who was not interested in the proceedings of the day. 

“I can see across the table the German Chancellor,’’ he said, ‘‘and I am 
sure I can tel] him that I have remained a good Frenchman just as he in 
coming here remained a good German—but both of us are Europeans.’ 


Comments on the significance of the day’s events was also 
made as follows by other participants, according to the 
Associated Press advices. 


“The Locarno Treaty,"’ declared Dr. Eduard Benes, the Czechoslovak 
Foreign Minister, ‘‘has solved the international problems of Europe. It is 
up to the nations to put their internal affairs on a solid basis, and when this 
is accomplished the prosperity of western Europe is assured."’ 

Emile Vandervelde, Belgian Foreign Minister, thought that the house- 
cleaning of Europe through the Locarno Treaty probably would allow a 
resumption of closer relations between Europe and the United States, with- 
out the United States running the danger of being committed to take a hand 
in any European affairs. 

“The Locarno pact,"’ declared Count Alexander Skrzynski, the Polish 
Premier and Foreign Minister, ‘‘offers the European states an opportunity 
for peace and disarmament, which they have never had before. I have no 
doubt that in conformity with the treaties a new international feeling of 
peace and security will be brought about which will make for disarmament 
and prosperity."’ 


The New York ‘Times’’ 
Dec. 1 said: 


The last ef the speakers was the British Premier, Stanley Baldwin, who 
said, speaking in English, that he desired to sign the treaty along with Sir 
Austen Chamberlain in order to show the importance the British Govern- 
ment attached to it. 

“I am confident,"’ said Mr. Baldwin, ‘‘that it is the firm intention of all 
the nations represented here—just as it is the firm intention of his Majesty's 
Government— to carry out scrupulously and loyally the solemn obligations 
which they have here undertaken." 

After this speech Sir Austen Chamberlain formally declared the ceremony 
over. 


copyright account from London 


The same paper in a copyright cablegram from London 
Nov. 30 observed: 

On the boat crossing from France this afternoon, M. Briand said he 
counted tomorrow the happiest day of his life. 

“I am going to sign for France the Locarno treaties, which mean the begin- 
ning of a new era of peace in Europe,’ he said. ‘The spirit of Locarno 
which is consecrated in these treaties means coming co-operation among the 
European nations; it means a common effort by those who confronted each 


other in the World War now to restore the old Continent to solidity and 
tranqullity. 


“I am proud of my part in the task and certainly her role in this great 
work shows that France is pacifist and conciliatory. Every nation which 
has had anything to do with this accomplishment can but be proud of what 
has been done." 


The New York “Herald-Tribune”’ London cablegram of 
Nov. 30 (copyright) reported M. Briand as saying to news- 
paper men: 

“The treaties are only a beginning. They must be the 
starting point of close collaboration between France and 
Germany.”’ 

German Chancellor Luther pronounced the Locarno pacts 
to be the “foundation of peace’’ while his colleague, Foreign 
Minister Stresemann, hailed them as the scrapping of the 
war after the war, says United Press advices from London in 
the ‘Wall Street Journal’’ of Dec. 1 which reported the 
Chancellor as saying: 

“In my opinion, the significance of the Locarno agreement above all rests 
in the fact that the idea of arbitration, for the first time applied to the 
reparations question in the Dawes plan upon American suggestion, now finds 
the widest possible application to all ramifications of European politics 
through the new treaty. The principal of arbitration simultaneously 
embodies justice and equal rights, and therefore this is the foundation of 

The ‘‘Times”’ advices from London No. 30 in referring to 
the ceremonies attendant to the signing of the treaties the 
following day, also stated in its copyright advices: 





It is this volume which will be deposited with the League of Nations by 
Great Britain 


Italy’ 


follows in As 


S attit ude tow ard T he Conventions was referred to as 
‘iated Press cablegrams from Rome Dec. 1. 
Without minimizing the vast pacific potentialities symbolized in the sign- 
ing of the Locarno pact at London to-day, Italy, as reiterated in responsible 
government circles and leading Facist newspapers, does not intend to be 
swept off her feet by too idealistic sentimentality. She intends faithfully 
to live up to the letter and spirit of her signature, but intends above all to 
keep a clear-headed realistic attitude in future international] relations. 

In this connection influential] Italians recall passages in Mussolini's Armis- 
tice Day address, when he declared: ‘We look with one eye upon the dove 
of peace if ic rises on the distant horizon, but with the other eye we look to 
the concrete necessities of life.” 


or 


At the same time Geneva Associated Press advices stated: 


Simultaneously with the singing at London of the Locarno treaties, 
Germany to-day showed her desire to fall in line with the obligations of a 
member of the League of Nations. She registered eleven international 
engagements entered into with eight different powers. 

As Germany is not yet a member of the league, she is not bound by the 
Covenant’s call to file copies of treaties with the object of making their 
contents known to the world. 


The German Reichstag ratified the security pact and 
Arbitration Conventions on Nov. 27, and on Nov. 28 
President von Hindenburg signed the bill ratifying the 


treaties. The Reichsrath’s approval, 34 to 4, was recorded 
Nov. 21. With regard to the action of the Reichstag we 
quote the following from the New York “Herald-Tribune”’ 
advices from Berlin Nov. 27 (copyright 

Sanction of the Locarno security treaties was voted by the Reichstag 
to-night. The proposal of Germany's entry into the League of Nations 
was likewise approved, as was the Center party's motion that the Govern- 
ment use every means to obtain further improvements in the Rhineland 
before entering the league. 

Each of the proposals was voted on separately, the security pact vote 
standing 300 to 174 and the league vote 278 to 183. The Nationalists and 
Communists strenuously opposed these two measures. The whole pro- 
cedure took nearly two hours, but the result was assured before the warning 
bells began to ring through the Reichstag corridors, calling members to 
their seats 

Members and Speech Makers 


The “‘big’' day dragged along rather slowly. A mountain of words had 
been written and spoken during the last two months, leaders saying every- 
thing possible it was to say about the security pact and the effects hoped or 
feared from it. For the larger part of the afternoon the Chamber was only 
half filled during speeches on various viewpoints. 

Frau Clara Zetkin was listened to with more interest than most of those 
who ascended the tribune, not because of the arguments she presented, but 
because she is the indomitable firebrand of the Communist movement who 
takes a whack at every head in sight. It was a picturesque relief after a 
procession of more or less dreary orators to see this white-haired woman 
expostulate for more than an hour, now shaking her clenched fists and again 
leaning forward and in low insinuating tones talking to the crowd of men of 
all sorts of political opinions as if they were only small boys. 

Herr Breitscheid, Socialist, one of the best speakers in the Reichstag, 
had his turn, as did Herr von Graefe, from the Fascist wing, just up from 
the members’ restaurant and a friendly glass of beer with General Luden- 
dorff and his cronies. Count Westarp followed Von Graefe and read a 
formal declaration of the Nationalists, restating for the last time their 
objections to the pact. 

Luther Silent During Debate 

Neither Chancellor Luther, who sat all afternoon as the Government's 
solitary spectator to the debate, nor Foreign Minister Stresemann thought 
it necessary to add further arguments. The Nationalists thus were given 
the last word to the long argument over the Locarno pact. 


By a vote of 291 to 174 the Reichstag approved on Nov. 27 
the measure providing for Germany’s entrance into the League 
of Nations. From Associated Press advices it is learned 
that by a rising vote the Reichstag also adopted a motion 
submitted by the three middle parties, whereby the Gov- 
ernment is requested to use every effort in the time inter- 
vening between now and Germany's formal admission to the 
League to obtain from the Allies a greater measure of allevia- 
tion in the Rhineland and other concessions than already 
granted. 

With regard to the signing by President von Hindenburg 
of the bill ratifying the Locarno pact, we quote the following 
Associated Press cablegram from Berlin Nov. 28: 

President von Hindenburg put the seal of his approval to-night upon the 
Locarno treaties by affixing his signature te the bill which legalizes the 
security pact, and arbitration treaties and Germany's entry into the League 
of Nations. Previously the Federal Council, or Reichsrat, passed the 
entire Locarno ratification pill by a vote of 49 to 15. The law, whoch goes 
into effect immediately, will be proclaimed in the official Gazette Monday. 

By giving executive approval to the law less than twenty-four hours after 
it was ratified by the Reichstag the President administered a rebuke to the 


pact’s reactionary opponents, who hoped he would refrain from approving 
it on constitutional grounds. 

His action smothers the last embers of the fiery opposition kindled by the 
German Nationalists, and it is also received in Parliamentary circles as « 
compliment to Chancellor Luther and Foreign Minister Stresemann, with 
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whose peace policies Germany’s soldier-President was known to be in full 
accord. 

Although the Locarno treaties were initialed by the various delegates to 
the conference on Oct. 16, only the British Parliament and the German 
Reichstag thus far have ratified them. The nations yet to ratify them prior 
to their signature in London next Tuesday are France, Belgium, Czechoslo- 
vakia, Italy and Poland. 

The British House of Commons ratified the security pact 
on Nov. 18. In voting its action the New York ‘Herald 
Tribune” London copyright cablegram stated: 

The House of Commons to-night, by a 375-to-13 vote, ratified the 
Locarno security treaty for Great Britain. Reservations offered by the 
Labor party were defeated 332 to 130. 

That Parliament's sanction would be obtained for the work at Locarno 
was a foregone conclusion, and interest centered largely on the criticisms 
from the opposition. These, as set forth by Ramsay MacDonald and 
David Lloyd George, leaders of the Labor and Liberal parties, respectively, 
were: 

1. That the security pact made no provisions for disarmament. 

2. That it was aimed at isolating Russia. 

3. That the British dominions had not participated in it. 

Chamberlain Answers Critics 

By his frank admission that the government regarded Locarno not as the 
end but the beginning ot the work of appeasement and conciliation, Austen 
Chamberlain, the Foreign Secretary, took much of the sting out of the 
reproaches of his critics. There was a little confusion at the beginning of 
the debate because the Foreign Secretary was not present. A few minutes 
later Mr. Chamberlain hurried in and before the crowded House and 
galleries moved the ratification of the pact. 

Dealing first with the question of disarmament, Mr. Chamberlain said: 

‘Locarno was neither the time nor the place to produce a scheme for 
, eep disarmament, nor were the representatives there competent to pro- 


uce such ascheme. What we did was to bring new assurance of peace and 
security to many nations which felt themselves more insecure."’ 


Passing to the Russian question, Mr. Chamberlain elicited cheers from 
the Conservative benches by declaring: 

‘The admission of Russia into the league depends upon Russia herself. 
It is not for the league to go begging. ‘The will to join the league must be 
spontaneous in the government concerned and Russia is not prepared to 
join on any terms whatever." 


MacDonald Welcomes Pact 


MacDonald, leading off for the Labor party, welcomed the pact because 
it is not a military alliance, because it brings Germany into the league and 
because it advances the principle of arbitration. The former Premier 
declared that throughout his recent Continental tour he had found the pact 
accepted as the first step toward the Geneva protocol. 

This protocol was framed during the meeting of the league Assembly last 
year, at which MacDonald, then Premier and Foreign Secretary, represented 
Great Britain. 

‘Is it the government view that Locarno was engineered for the purpose 
of uniting western civilization against Russia ?"’ 

“No, I have persistently repudiated any idea of isolating Russia,’’ Mr. 
Chamberlain retorted. 

MacDonald closed with a reproach that the dominions were not repre- 
sented at Locarno. 

Lloyd George in Good Humor 

Lloyd George began his address in a good-humored vein: 

“The Foreign Secretary has received flowers from many nations, to which 
I should like to add a humble leek. I noticed that the leader of the Opposi- 
tion, however, put a good many thistles into his bouquet.”’ 

“The one thing which mars the triumph of the treaty and introduces a 
new peril into the empire when we are undertaking liabilities and responsi- 
bilities full of perils themselves,"’ Lloyd George concluded, “‘is the failure 
to consult the dominions."’ 





——-— - 


League Entry in March—Geneva Officials Do 
Expect German Application Until February 

The New York “Times’’ reports the following copyright 
cablegram from Geneva Nov. 27: 
League of Nations officials said to-day that Germany would notapply for 
admission tothe League before February, despite the fact that the Locarno 
accords were ratified by the Reichstag. As regulations require the elapse 
of a month between the convocation of a special Assembly and the holding 
of the Assembly, this would mean that the extraordinary meeting of the 
League members to admit Germany will not be held before March. 
Then, presumably, both the Council and Assembly wil!l concurrently 
elect Germany to a permanent seat in the League of Nations’ Council. 
Officials incidentally believe that Argentina will participate in this special 
session, the first time since she withdrew from the League several years ago, 
advices having been received indicating that the Argentine Parliament will 
soon vote again to join the League. 





Not 








$2,000,000 Subscribed in Italy Toward Paying War 
Debt to United States. 


The following message from Rome (Dec. 1 coypright) is 
from the New York ‘‘Times”’: 

Though the final results of the voluntary subscriptions toward paying 
Italy's war debt to the United States, which closed last night, are not yet 
known, it is surmised from preliminary returns that the total will exceed 
$2,000,000. This is thought highly satisfactory and is greatly in excess 
of expectations. 

The northern industria] and commercial cities contributed most heavily. 
Milan heads the list with 11,000,000 lire, followed by Turin with almost 
9,000,000. Then come Genoa with 5,000,000 and Rome with 4,000,000, 
followed by Trieste, Naples, Venice and other cities with lesser amounts. ™ 








Over $30,000,000 Paid Out During Year by American 


Industry for Employees’ Pensions. 


More than $30,000,000 was spent during the past year by 


American industry, including railroad and public utility 
companies, for employees’ pensions, according to an esti- 
mate based on a study of industrial pension plans now in 
effect, made by the National Industrial Conference Board, 
247 Park Avenue, New York. In making this known Nov. 


The study covers 248 formal pension plans, conducted by 245 companies 
and embracing 2,815,512 employees; in addition, 148 informal plans, 
operated on an individual merit basis, were studied and their resulte com- 
pared with those of the formal type. Of the 245 companies operating for- 
mal plans, 164 report now having pensioners on their rolls, These, num- 
bering 35,953 as of December 1924, were paid a total of $18,192,250, er 
an average of about $506, during the year. The proportion of male to 
female employees covered, as far as reported, is about three to one, and 
census figures indicate that a similar proportion holds for the rest, 
Pension plans are broadly divided into formal and informal plans. The 
present tendency among the larger employers seema to favor the formal, 
inasmuch as the awarding of pensions on the individual merit plan, which 
is the principle of the informal programs, becomes impractical where there 
are hundreds or thousands of employees, making impossible close personal 
contact between employer and employee. The formal plans, on the other 
hand, again fall into two main groups, the “contributory,” under which 
the employee contributes a percentage or fixed amount out of his pay, and 
the “non-contributory” plan, under which the entire cost of the pensions 
is borne by the company. Out of the total of the 248 formal pension plans 
found in operation, only 28 were of the contributing type. Participation 
by the employees in contributory plans may be optional or may be com- 
pulsory. 

As concerns the obligations undertaken by the employer, pension plans 
are divided into ‘“‘contractual” and “discretionary” types, the obligation 
under the contractual plan being fixed, and requiring most rigidly sound 
financing, while the discretionary type by its nature is more flexible both 
as to its financial requirements as well as in its individual application. 
There are, furthermore, “limited-contractual”’ plans, under which the em- 
ployer reserves the right to reduce or even abrogate his obligations toward 
future pensioners should business conditions or other considerations make 
it advisable. While all informal plans of necessity are discretionary, for- 
mal plans may be either of contractual, limited-contractual or discretionary 
character. 

The Conference Board found the 248 formal pension programs now in 
effect divided under the various classifications as follows: 


Contributory, optional to employees ......-..--.-....--~.------- 10 
Of these, ltmited-comtractual 2. ccccccncccncasscnccevassce 5 
| 5 

Contributory, but coingulecty 2... cccancncccnccncccancecacnscesco 18 
OF Chame, GOED ccccnennsmnnssimnnccntacstensensnee 4 
EMSOG-GORATACUEEL  cccccccncccscesscananenemuns 12 
CORTTRNIEE ccc ccnccencensatececeenanmeenesons 2 

DEGREES | iicktncnccdcumssimemmsnamenmnnenanmnmge 211 
Ce Teen, GURIRREY ccm ccwenccaccatnacaceesesetsnnsin 168 
EAU OREIEGUNES «= wnconcsccsmserenantesnsnne 43 

DU GREENS THEE. nncdddvicccusesnane Jpn ene pieeemeis 9 

TORE UNS ORE wctincicnsccicnnnsssddneminiimaine 248 


While the Conference Board repeatedly warns that sound financing on a 
scientific basis and adequate funding is necessary lest pension programs 
result in grief, the Board in its report evidently does not share the grave 
apprehension uttered in other quarters of late that nothing but financial 
disaster confronts all efforts of the industries to operate their own pension 
programs privately without State or other outside help. Emphasis is given, 
however, to the fact that pension plans to a large extent are still in an 
experimental stage, and that particularly formal, discretionary as well as 
contractual or limited-contractual types have not been in effect over a long 
enough period of time in sufficient number of cases as to afford sufficient 
evidence accurately to measure the cumulative character and rising costs of 
pension payments. How long the formal pension programs now in exist- 
ence have been in effect, can be seen from the following table given the 
year of adoption of the plans by five-year periods: 


DGG: Be asdwccnnncces 1 NS: Een 68 
Re Oh Be Cawantanddven 1 ji. » een 40 
-  ~¢ % aa 2 en 20 
oo ee 2 

o ff. 16 _ 
Bee OP Bet Uiatnebhantiaan 26 Weltctinditiniebaaninei 248 


In its study the Conference Board has had the co-opera- 
tion of an advisory committee composed of the following: 
C. S. Ching, United States Rubber Co.; William B. Foster, 
bk. 1. DuPont de Nemours & Co.; E. K. Hall, American Tele- 
phone & Telegraph Co.; M. Harrison, Hammermill Paper 
Co.; C. J. Hicks, Standard Oil Co. of New Jersey; J. M. 
Larkin, Bethlehem Steel Co.; Louise Moore, Dutchess Manu- 
facturing Co.; Thomas G. Spates, Richard Hellman, Inc.; 
A. H. Young, Curtis, Fosdick & Belknap; Jarrett Morford, 
National Industrial Conference Board, Committee Secre- 
tary. 








Annual Convention of American Mining Congress to Be 
Held at Washington Dec. 9-11. 

Members of the President’s Cabinet, prominent Govern- 
ment officials, members of Congress, a former Labor Min- 
ister of Canada and leading mining men from all parts of 
the United States are scheduled to discuss important ques- 
tions affecting the production and distribution of mine prod- 
ucts at the 28th annual convention of the American Mining 
Congress at the New Willard Hotel at Washington next 
week—Dec. 9, 10 and 11. Secretary of Labor James J. 
Davis, Secretary of Commerce Herbert Hoover, Federal 
Trade Commissioner William E, Humphreys, Representative 
Joe J. Manlove of Missouri, and James Murdock, former 
Minister of Labor of Canada, will address the convention, 
which will consider a national labor policy, mine taxation, 
joint selling agencies in the distribution of mine products, 
and other important mining problems. 

The convention will be opened on the morning of Dec. 9 by 
Louis 8. Cates, of Salt Lake, Vice-President of the Utah 
Copper Co., who will deliver his annual address as Presi- 
dent of the Congress. A number of metal and coal mining 





30 the Board says: 


operators will present a survey of the requirements of the 
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try. These will include Stanley Easton, of the Bunker Hill | 
and Sullivan Mining Co., of Kellogg, Idaho; C. B. Lakenan, | 
of the Nevada Consolidated Copper Co., of McGill, Nev.; 
former Governor Jesse F. McDonald, of Leadville, Col., 
Chairman of the Colorado Metal Mining Fund, and Chair- | 
man of the Western Division of the American Mining Con- 
gress, and M. L. Gold, of Indianapolis, Ind., President of the 
National Coal Association. 

An afternoon session on Dec. 9 will be devoted to a dis- 
eussion of Federal and State taxation of mines. This will 
be the annual national mine tax conference, in charge of 
McKinley W. Kriegh, of Washington, D. C., Chairman of 
the Tax Division, and Paul Armitage, of New York, Chair- 
man of the General Tax Committee of the American Min- 
ing Congress. At this conference the effect of taxation on 
development of Western mineral industries will be dis- 
cussed by Charles Rh. Howe, State Tax Commissioner of 
Arizona. Representative Manlove, of Missouri, will speak 
on the relation of Federal] tax laws to the welfare of the 
mining industry. ‘These addresses will be followed by a 
consideration of mining provisions in the new tax bill to be 
considered by Congress at the coming session. Secretary 
of Commerce Hoover is expected to address the convention 
on the new policies of the Bureau of Mines since its trans- 
fer from the Interior Department to the Commerce Depart- 
ment. 

In view of the present anthracite strike and the threat 
of the miners’ union to call a bituminous strike, the proceed- 
ings of the convention on Dec. 10 promise to be of public 
interest, as they will be devoted to a consideration of plans 
for the peaceful settlement of labor disputes under a broad 
national labor policy. “The Mining Industry and Labor,” 
will be the topic upon which this subject will be discussed. 
Secretary of Labor Davis will give his views on proposals 
to adjust mine strikes, based on his activities in attempting 
to settle mine disputes during the past four years as head 
of the Department of Labor. Former Minister of Labor 
Murdock, of Canada, will speak on the protection of public 
rights in industrial disputes, giving a summary of the oper- 
ation of the Canadian Industrial Investigation Act, which 
provides for compulsory arbitration of labor disturbances. 
The views of mine operators will be presented by 8S. D. 
Warriner, of the Lehigh Coal & Navigation Co. of Philadel- 
phia and one of the outstanding anthracite cperators; Sid- 
ney J. Jennings, of New York, of the United States Smelt- 
ing, Refining & Mining Co., and former President of the 
American Mining Congress, who will speak on the question, 
“What Is a Fair Wage?’ and Harry N. Taylor, President 
of the United States Fuel Distributing Co. of New York, 
representing the views of bituminous operators in the cen- 
tral competitive field. The afternoon session will be devoted 
to group conferences. The annual banquet of the Ameri- 
can Mining Congress will be held on the evening of Dee. 10, 
to which President Coolidge has been invited. 

The value of joint selling agencies in all branches of 
mining, looking to stabilization of industry through volun- 
tary co-operation of industrial groups designed to econo- 
mize in the distribution of mine products for the benefit of 
producer and consumer, will be considered at the session 
on Dec. 11. The attitude of the Government toward such 
joint selling agencies will be outlined by Federal Trade Com- 
missioner William E. Humphreys. The Mining Congress 
will then define its policies in resolutions reported by a 
committee representing mining men from each State. The 
convention will be the first to be held by the American Min- 
ing Congress in Washington. 








Meeting of Investment Bankers Association of America 
at St. Petersburg, Florida, Next Week. 

Investment bankers representing upwards of 600 of the 
country’s principal banking houses will be present when the 
fourteenth annual convention of the Investment Bankers 
Association of America opens its sessions on Dec. 7 next in 
St. Petersburg, Fla. The Eastern bankers, including New 
England and New York members, left for Florida last night 
(Dec. 4) by special trains. The gathering will bring together 
in Florida the leaders among the men who handle the bulk 
of the corporate and public financing in the United States. 
While the actual convention sessions will be held i St. 
Petersburg, the bankers will be given an opportunity of 
visiting most of the important points of interest in Florida, 
including Jacksonville, St. Augustine, Miami, Tampa and 





Key West. As a side trip part of the delegates will visit, 


occasion, 

In many respects the convention is expected to be one of 
the most important in the history of the Investment Bankers 
Association. Many matters of great importance to ‘the 
investment public will be considered by the bankers in the 
course of the sessions. Special transportation arrangements 
have worked out to carry the bankers to Florida. 
Special trains are being operated from both Chicago and 
New York. Delegates in New Jersey, Pennsylvania, Dela- 
ware, Maryland and the District of Columbia will join the 
New York specials, which left last night. 
specials also left for Florida yesterday and will pick up 
cars bearing the St. Louis delegates. Arrangements have 
been made whereby the Pacific-Northwest delegates may go 
direct to Chicago while the California delegates may join 
the Chicago specials either via St. Louis or Chicago, or if 
they prefer the southern route, may join with New Orleans 
and operate a car or cars direct to Jacksonville, Fla. The 
special trains will be made up of solid compartment and 
drawing room cars, with observation cars, club cars, dining 
and baggage cars. 

The itinerary of the New York specials include stops at 
Charlotte, Columbia, Jacksonville, and Winter Park. At 
the latter city the New York bankers will detrain for a 140 
mile cross State motor trip through the Florida citrus fruit 
belt and the Lake region. Pullman buses will leave Winter 
Park stopping at Orlando, Kissimmee, Davenport, Haines 
City, Mountain Lake Club, Lake Hamilton, Winter Haven, 
Lake Alfred, Lakeland and Tampa, thence across Gandy 
Bridge and Causeway. ‘This will bring the bankers into 
St. Petersburgh at 5.30 p. m. to-morrow (Sunday). 

Returning from Havana the vessel will stop at Key West 
where the delegates may take special trains for the return 
home. These specials will proceed over the Florida Keys to 
Miami. The New York special will arrive in New York at 
6:15 p. m. Dee. 18, and the Chicago train will arrive in 
Chicago at 8:45 p. m. on the same date. 


been 


The Chicago 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The board of directors of the Lawyers Title & Guaranty 
Co. of New York has recommended to the stockholders an 
increase of the capital stock of the company from $8,000,000 
to $10,000,000, the additional stock to be offered for cash at 
$200 per share to stockholders of record on Dec. 22 1925 pro 
rata of their holdings on that date. A special meeting of 
the stockholders to be held Dee. 14 has been called for the 
purpose, 


——o—— 

The World Exchange Bank of this city celebrated on Nov. 
28 its first anniversary at the Commodore Hotel by a dinner 
and entertainment. At the present time the bank has 10,000 
depositors and over $2,000,000 in deposits. 


-— — @-— 

The American Trust Co., of this city, opened this week 
the completed portion of its remodeled quarters, with en- 
trance at Broadway and Cedar Street. The new banking 
space provides a concourse 150 feet in depth from Broadway 
to Temple Street, with a banking screen of Juane Nile 
Italian marble with architectural bronze grille. Additional 
space, 115 feet long, from Cedar Street to Liberty Street, is 
now being reconstructed to match the completed portion. 
When this is finished the American Trust Co. will have a 
banking floor with a total area of 7,434 square feet, with 
entrances on Broadway at Cedar Street and on Liberty 
Street. Harry A. Kahler, President of the company, re- 
ceived many visitors, who commented on the architectural 
excellence and practicability of the new banking arrange- 
ments. Mr. Kahler explained that the recent acquisition by 
an associate company of the Washington Life Building, 141 
Broadway, which gives possession of the entire block from 
Liberty Street to Cedar Street, has enabled the company to 
develop its banking quarters, to meet the requirements of 
its growing business, by extending on the street floor with- 
out the necessity of moving or interrupting banking opera- 
tion. The American Trust Co. was founded in 1919. Be- 
sides its Broadway and Cedar Street offices, it has offices 
at Madison Avenue and 41st Street, New York: 209 Mon- 
tague Street, Brooklyn; 161-19 Jamaica Avenue, Jamaica: 
Bridge Plaza North, Long Island City. 
proximately $50,000,000. 


Resources are ap- 


ee 
At a meeting of the board of directors of the United States 


Mortgage & Trust Co. of New York held Novy. 27, Harry W. 
Hadley was elected Vice-President and Assistant Treasurer. 


——— = 








Dec. 5 1925.] 


THE CHRONICLE 





2711 








The capital stock of the Lebanon National Bank, of this 
city, will be increased from $250,000 to $500,000. The stock- 
holders will pass upon the question Dec. 10 1925. The new 
stock will be issued at $140, par $100. 





——_oq—— 
Jacob Adler and Sam Lewis have been elected directors of 
the American Union Bank, of this city. 


——-@--- 

The directors of the Broad Street National Bank of Tren- 
ton, Trenton, N. J., announce the death of William G. Howell 
on Monday, Nov. 16. Mr. Howell served as Vice-President 
of the institution twenty-eight years. 


» 
vV, 


ninciiieaiiais 

On Monday, Nov. the Guaranty Trust Co., a new 
financial institution, began business in Newark, at Belmont 
Avenue and Court Street. The main banking room was 
filled with flowers, the gifts of friends, including several 
banks, sent for the occasion, and former Judge Edward 
Schoen, who heads the trust company, was reported in the 
Newark “News” of Nov. 30 as saying that the first hours of 
business exceeded even his sanguine expectations. Jacob 
Bamberger is Secretary and Treasurer of the new bank. 
The previous Tuesday evening (Nov. 24) the opening of the 
institution was celebrated by a banquet given at Krueger 
Auditorium, Newark, at which State Senator J. Henry Har- 
rison, Edward D. Duffield, President of the Prudential 
Insurance Co. and E. W. Wollmuth, Secretary of the Newark 
Chamber of Commerce, were among the speakers of the 
evening. 


What is said to be the largest consolidation of financial 
interests in the history of Buffalo banking was consum- 
mated this week when the Marine Trust Co. of Buffalo and 
the Buffalo Trust Co. were united to form a new organiza- 
tion under the title of the Marine Trust Co. The new trust 
company, with its combined invested capital of $30,000,000, 
deposits of almost $200,000,000 and combined resources of 
approximately $250,000,000, is said to be one of the twenty- 
five largest banks in the United States and the fifth largest 
in the country outside of the city of New York. “By the 
merger” (we quote from the Buffalo “Courier” of Nov. 29) 
“the new institution’s capital stock will be $10,000,000, con- 
sisting of 200,000 shares with a par value of $50 each. The 
combined capitalization of the two institutions before the 
merger was $14,000,000. By reduction of the capital stock, 
the value of the new shares of stock will be increased in 
proportion. The amount by which the capital stock is to be 
reduced will be added to surplus. The merger will give the 
new institution surplus and undivided profits of between 
$15,000,000 and $20,000,000, with nearly $200,000,000 in de- 
posits. According to plans announced yesterday (Novy. 28), 
each share of the existing stock of the former Marine Trust 
Co. will be worth one and four-tenths shares of the new 
stock, while each share of the existing stock of the Buffalo 
Trust Co. will be worth one and seven-tenths shares of the 
new company’s stock.” George F. Rand, the former Presi- 
dent of the Buffalo Trust Co., is President of the new bank, 
while Elliott C. McDougal, heretofore President of the 
Marine Trust Co. of Buffalo and Walter P. Cooke, formerly 
Chairman of the Board of that institution, are Chairman 
and Vice-Chairman, respectively. The board of directors of 
the new bank, it is understood, will consist of forty mem- 
bers, made up of the directors of the two institutions. In 
explaining the reasons for the consolidation of the institu- 
tions, Mr. McDougal was quoted in the “Courier” as saying: 

The merger of these two large financial institutions is a natural and 
logical development in their growth. George F. Rand, President of the 
Buffalo Trust Co., and a number of his officers and directors have here- 
tofore been associated with and are some of the largest stockholders of the 
Marine Trust Co., so for some years there has been a close affiliation between 
the two institutions. 

The need of obtaining new officers to fill existing vacancies in the staff 
of the Marine Trust and the need of increased room at the head office of 
the Buffalo Trust Co., coupled with its need for frequent increases in its 
capital stock, because of the constant rapid growth of its business, while 
at the same time the unusually large capital stock of the Marine Trust Co. 
is more than sufficient for both, seemed, in the opinion of the officers of 
both institutions, to make the present the opportune time for the merger. 

The combined company will be one of the strongest financial institutions 
in the country, capable of transacting any banking business which it may 
be offered and of rendering every possible financial service required by the 
people of this locality. 

The bringing into the Marine organization of Mr. Rand and the group 
of younger men who, as officers and directors, under his leadership, have 
made such a splendid success of the Buffalo Trust Co., is desirable and 
advantageous. I am very glad to be able to announce this merger and be- 
lieve it to be for the best interests of the stockholders and depositors as 
well as for the community at large, and that it will enable the Marine 


Trust Co. to render to the people of this locality even a finer service than 
it has rendered for the 75 years of its existence. 


—_e——_ 
A special meeting of the stockholders of the Meriden 


for Dec. 22 to vote on a proposal to increase the capital 
stock of the institution from $50,000 to $100,000 by the 
issuance of 500 new shares of the par value of $100 per 
share, according to a special dispatch from that place on 
Nov. 20 to the Hartford “Courant.” The new stock, it was 
said, would be offered to present stockholders at par. W. B. 
Church is President and Charles F. Linsley, Vice-President 
of the institution. 
cnalibiinihitialiies 

An Associated Press dispatch from Boston on Nov. 28, 
which appeared in the New York “Times” of Nov. 29, states 
that sums aggregating $210,000 were on that day allowed 
liquidating agents of four Boston trust companies by Judge 
Wait of the Supreme Court of Massachusetts for services 
covering nearly five years. The amounts were recommended 
by Joseph C. Allen, former Bank Commissioner. W. Rod- 
man Peabody, liquidating agent of the Tremont Trust Co., 
is to receive $70,000; Henry P. Cushman of the Cosmopoli- 
tan Trust Co., $65,000; John E. Hann‘gan of the Prudential 
Trust Co., $35,000, and Fitz Henry Smith of the Hanover 
Trust Co., $40,000. Part compensation has already been 
paid these agents at different times, it is said. 


We are informed by the Girard Trust Co. of Philadelphia 
that the amount of their contemplated special cash distribu- 
tion (payable March 1 next) is to be 20% and not 2%, as 
erroneously reported in our issue of Nov. 28, page 2601. 

-—@-—_- 
A special dispatch from Farrell, Pa., to the “Wall Street 
Journal,” printed in its Dec. 1 issue, stated that a syndicate 
of local business and professional men had purchased the 
People’s Bank of Farrell from the McDowell National Bank 
interests of Sharon, Pa. Borough Burgess Frederick Fish 
has been named President under the new regime, with John 
Vitzpatrick, Vice-Pres:dent, and H. G. Moore, Cashier. The 
bank was organized about ten years ago and has resources, 
it is understood, of more than $900,000. 

—-— @ 

A press dispatch from East Liverpool, Ohio, on Nov. 30, 
appearing in the Cleveland “Plain Dealer” of Dec. 1 stated 
that plans had been completed for the consolidation, effec- 
tive Jan. 5, of the First National Bank, the city’s oldest and 
largest financial institution, and the Citizens’ National Bank 
under the name of the former. The merger, which is subject 
to approval of the stockholders Dec. 28, will give the con- 
solidated bank resources of $4,500,000, it is said. J. J. 
Purington is President ef the First National and John W. 
Vodrey, President of the Citizens’ National Bank. 

ntuiliediion 

Announcement was made on Nov. 25 that the Licking 
Bank & Trust Co. of Newark, Ohio, and the Citizens’ Build- 
ing & Loan Association of that city, with combined resources 
in excess of $3,750,000, had consolidated under the title of 
the former, according to an Associated Press dispatch from 
Newark on that date, printed in the Columbus “Ohio State 
Journal” of Nov. 26. The dispatch further stated that 
Frank W. Elliott and A. A. Haines would continue as Presi- 
dent and Cashier, respectively, of the enlarged Licking Bank 
& Trust Co., and that the directorate of the bank would be 
increased to eighteen members by the addition of the direc- 
tors of the absorbed institution. 

—_e—_ 

The absorption of the Guarantee Trust Co. of Cincinnati 
by the Bank of Commerce & Trust Co., of that city, is re- 
ported in the following special dispatch from Cincinnati to 
the New York “Times” under date of Dec. 3: 

The bank of Commerce & Trust Co., 118 East Fourth Street, has pur- 
chased the entire assets of the Guarantee Trust Co., 16 East Seventh Street, 
according to an announcement to-day by E. H. Matthews, President of the 
Bank of Commerce. The absorption also includes the acquisition of the two 
branches of the Guarantee Co. All of the Guarantee banks will be operated 
as branches of the Bank of Commerce. 

Melville Ritchie, President of the Guarantee Co., will become a member 
of the board of directors of the Bank of Commerce. The total resources will 
be doubled, officials said. The bank’s capital stock will be doubled soon, 
it was added. 

——_@——_ 

According to the “Wall Street Journal” of Nov. 30, the 
directors of the Bank of Detroit, Detroit, have approved 
and will recommend to the stockholders at their forthcom- 
ing annual meeting, a proposal to increase the institutien’s 
capital stock from $2,000,000 to $4,000,000 and its surplus 
from $500,000 te $1,000,000, through the issuance of 20,000 
shares of new stock, to be offered to present shareholders 
in the proportion of one share of new for each share of old 
stock held. If the proposition is approved, it will be the 
third time the Bank of Detroit has doubled its capital, it is 





Trust & Safe Deposit Co., Meriden, Conn., has been called 


said. 
—— @--— 
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We understand a proposed consolidation of the Highland | 
Park Savings & Loan Association, Highland Park, Mich., 
and the Society for Savings, of Detroit, was recently ap- 
proved by the shareholders of the institutions. The con- 
solidated organization will be known as the Society for 
Savings and will have an authorized capital of $5,500,000, 
it is said. 


| 
} 


ssciiaiinemiie 
Edwin J. Phelps, Chairman of the board of directors 
of the Kalamazoo National Bank of Kalamazoo, Mich., died 
on Nov. 20. Mr. Phelps was the founder of the bank and | 
served as its President until 1923, when he assumed the 
Chairmanship, the position he held at the time of his death. | 
eo 
William F. Grimes, the oldest employee of the Chicago | 
Title & Trust Co., of Chicago, died Nov. 19. He would have | 
been 92 years old next February. He was born in Alexan- | 
dria, Va. During the Civil War he was Deputy County Clerk | 
there, and in 1868 located in Chicago and entered the employ 
of Shortall & Hoard, one of the three early abstract com- 
panies. At the time of the fire of 1871 he was one of that 
little band of young men who loaded the tract indices and 
maps and other valuable title records belonging to his firm | 
upon trucks furnished by General Joseph Stockton and 
removed them out of danger. In 1888 he became part of the 
organization of the Title Guarantee & Trust Co., which | 
initiated in Chicago the insurance of titles to real estate. | 
He remained in that branch of the business until he retired 
in 1923 after 55 years’ continuous service. He was a rapid 
and accurate examiner of titles and for twenty years had 
charge of all title guarantees issued on lands in other States. 
He leaves a widow and one son, Charles F. Grimes, who is 
one of the legal representatives of the Chicago Title & Trust 
Co. 


- -- @-—- 

Morris Berger, Assistant Secretary of the Lllinois Mer- 
chants Trust Co., of Chicago, died in Los Angeles, Cal., on 
Nov. 29, after an illness of several months. Mr. Berger was 
64 years of age and for the past 37 years had been associated 
with the Illinois Trust & Savings Bank, now the Illinois 
Merchants Trust Co., leaving a record of many years of 
useful and faithful service. 

—_@——- 

On account of its expanding business, the Chicago Morris 
Plan Bank of Chicago has found it necessary to enlarge its 
banking quarters at 21 North La Salle Street. The remodel- 
ing program has included greatly increasing the facilities 
offered on the first floor occupied by the bank’s tellers. An 
entire new floor in the Morris Plan Bank Building is also 
necessitated to handle clerical work. The month of October | 
was the largest month in the bank’s history, it having loaned 
to 2,152 people $534,000, and there was an increase in sav- | 
ings deposits of $150,000. It is interesting for the bank offi- | 
cials to observe a slight falling off in requests for loans dur- 
ing the period of the disbursement of Christmas savings | 
funds. The Christmas savings fund is built up on the'| 
Morris Plan idea, namely, periodic installment deposits for | 
a definite purpose or objective. By the accumulation of | 
some $20,000,000 through Chicago banks, many people in 
moderate circumstances have provided for themselves a fund 
for Christmas purchases and other things which very hap- | 
pily relieves the necessity of their seeking credit accommo- 
dation. 





The following Associated Press dispatch from Prescott, 
Ariz., on Nov. 26, which appeared in the New York “Journal 
of Commerce” of Nov. 27, reports the closing of the Prescott 
State Bank of Prescott (capitalized at $100,000) and its 
affiliated institution, the Commercial Trust & Savings Bank 
(capitalized at $80,000) : 

The Prescott State Bank and an affiliated institution, the Commercial 
Trust & Savings Bank, failed to open yesterday (Nov. 25). 
was by the State Superintendent of Banks, who gave ‘‘frozen paper” as the 


cause. Branches of the Prescott State Bank in Humboldt and Jerome also 
failed to open. 


The closing 


-- —— @—— 

The directors of the Atlantic National Bank of Jackson- 
ville, Fla., at a recent meeting unanimously decided to rec- 
ommend a stock dividend of approximately 43% to be paid 
to shareholders, increasing the capital of the institution 
from $1,400,000 to $2,000,000. When the increase is effec- 
tive the surplus and undivided profits of the bank will 
amount to $700,000, making the capital resources of the in- 
stitution $2,700,000, and when to this is added the capital 
resources of the American Trust Co. of Jacksonville (owned 
exclusively by the stockholders of the Atlantic National 
Bank, pro rata) and of the Fairfield, Springfield and River- 


| ties to the public. 





side Atlantic banks of Jacksonville (controlled by the stock- 
holders of the Atlantic National Bank) the capital resources 
of the financial group, thus constituted, will be more than 
$3,000,000. The Atlantic National Bank is adding a 10-story 
building on Adams Street and is completing arrangements 
to operate, it is understood, as two indirect branches, the 


| Springfield Atlantic Bank and the Riverside Atlantic Bank, 


in addition to the Fairfield Atlantic Bank, which is now in 
operation. 
a 
The “Wall Street Journal” of Dec. 83 published a press 
dispatch from Houston which stated that negotiations are 
pending for the merger of the Public National Bank of that 
city with the Houston National Bank. As reported in the 
“Chronicle” of Nov. 14 last, page 2368, controlling interest 
in the latter institution was recently acquired by R. 8. Ster- 
ling and associates. 
ea 
In order to foster co-operation and increase efficiency in 


| service within the organization, the Citizens National Bank 


and the Citizens Trust & Savings Bank, of Los Angeles, last 
year voted to distribute as additional compensation 10% 
of the net profits after making reasonable provision for 
dividends and reserves, among the employees and junior 
officers. Ata recent dinner, attended by over 600 members 
of the staff of the banks, President J. Dabney Day made the 
statement that under this plan there will be a substantial 
sum to distribute when the holiday season arrives. A large 
number of Citizens bank’s employees are now stockholders. 
When the capital was increased about two years ago, ar- 
rangements were made under which stock might be pur- 
chased by them on easy terms. 
—_e—_ 

That the Bank of Montreal has had a prosperous year is 
evidenced by the annual report of the institution, the 108th, 
covering the twelve months ended Oct. 81 1925. It reflects 
trade improvement in the Dominion. The statement shows 
net profits for the period, after deducting charges of man- 
agement and making full provision for all bad and doubtful 
debts, of $4,604,963. This amount when added to $761,586, 
representing the balance to credit of profit and loss brought 
forward from the previous year, made a total of $5,366,549 
available for distribution, and which was allocated in the 
following way: $4,161,671 to pay four quarterly dividends 
at the rate of 12% per annum ($3,563,337), together with a 
bonus of 2% ($598,334) ; $291,890 to provide for Dominion 
Government taxes, and $316,700 transferred to rest account, 
leaving a balance of $596,788 to be carried forward to next 
year’s profit and loss account. Total assets are given as 
$755,147,876 (as compared with $718,194,797 at the end of 
the previous six months’ period), of which $450,459,068 is 


| liquid assets, or equivalent to 66.37% of the bank’s liabili- 


For the half year the deposits show con- 
siderable growth, the total now standing at $631,454,429, as 
compared with $604,851,116 on April 30 1925. ‘Total current 
loans are shown in the report as $270,087,144. Owing to the 


| absorption of Molsons Bank at the close of 1924, the capital 


stock of the Bank of Montreal was increased from $27,250,- 


000 to $29,916,700; ihe rest account (also formerly $27,250,- 
000) likewise was increased to the same figure, this by 


transferring $2,350,000, representing “estimated surplus as- 


sets of Molsons Bank in excess of the value at par of the 
capital stock of the Bank of Montreal issued and cash paid 
therefore” to that account and the addition of the $316,700 
transferred from the balance of profit and loss account, as 
before indicated. 

——@——. 

The Irving Bank-Columbia Trust Co. announced on Nov. 
28 the receipt of a cablegram from Paris reporting that the 
stockholders of the Societe Francaise de Gerance de la 
Banque Industrielle de Chine have approved an increase in 
the capital of that institution to 20,000,000 francs and a 
change in its name to Banque Franco Chinoise pour le 
Comerce et l’Industrie. 

— oe 

Announcement was made last week by the New York 
agency of the Standard Bank of South Africa, Ltd., at 67 
Wall Street, of the receipt of the following cablegram from 
its head office in London regarding the operations of the 
bank for the six months ended Sept. 30 1925: 


Subject to audit, the board of directors have resolved to pay the share- 
holders an interim dividend for the half year ended Sept. 30 last at the 
rate of 14% per annum, subject to income tax. Dividend warrants will be 
mailed on Jan. 29 next. The bank’s investments stand in our books at 
less than market value as at Sept. 30 and all other usual and necessary 


provisions have been made. Transfer books will be closed from Dec. 30 to 
Jan. 19, both inclusive. 
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THE CURB MARKET. 

Trading on the Curb Market this week was active and 
strong, with the oil shares showing decided improvement. 
Continental Oil sold up from 24 to 2534. Humble Oil & 
Refg. gained about seven points to 81 and eased off finally 
to 7914. Magnolia was conspicuous for an advance from 
180 to 190, the close to-day being at 18514. Standard Oil 
(Indiana) rose from 644% to 663% and ends the week at 66. 
Standard Oil (N. Y.) advanced from 45 to 47%, reaching 
finally to 4634. Gulf Oil of Pa. ran up from 83% to 87, 
but reacted to 857%. Among industrials American Rayon 
Products sold down from 391% to 33% and at 337% finally. 
Cleveland Automobile,.com., was heavily traded in up from 
28 to 32, the close today being at 3034. Continental 
Baking, class A com., gained about eight points to 123, while 
the class B stock advanced from 27% to 32. Electric Auto- 
Lite improved from 76 to 79 and reacted finally to 77%. 
Glen Alden Coal dropped from 144% to 140 and sold finally 
at 141. Gotham Silk Hosiery, com., rose from 33% to 
3834 and finished to-day at 3814. Land Co. of Florida 
dropped from 65 to 51 and recovered finally to 5414. Singer 
Manufacturing sold up from 367 to 405. Stutz Motor 
improved from 19 to 25. Public utilities were quiet and 
without material change. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 












































STOCKS (No. Shares). BONDS (Par Vaiue). 

Week Ended Dec. 4. ind .&Mt oa. Mining. | Domestic. |For'n Gon, 
I oo: cs: hai aldo ae 120,390 74,540 37,600] $502,000} $291,000 
Monday . . __-- 263,980 106,105 33,680 581,000 660,000 
Tuesday 245,950 164.820 73,490 902 ,000 153,000 
EE sa eedsanweee 287 555 213,370 34,360] 1,049,000 301,000 
 <Latenesitnde 247 ,370 160,005 33,340] 1,117,000 247,000 
Di kbnhié<ct#undbahe 305,600 277,100 42,980} 1,081,000 162,000 

,_ are 1,470,845! 995.9401 255,450!$5,232,000'$1,814,000 

















CURRENT NOTICES. 





—Adams & Peck, specialists in guaranteed stocks, 20 Exchange Place, 
New York City, are distributing a circular offering blocks of the following 
stocks: Lackawanna Railroad Co. of New Jersey, 4% stock; United New 
Jersey Railroad & Canal Co., 10% stock; Gold & Stock Telegraph Oo., 
6% stock; and Hartford & Connecticut Western Railread Co., 2% stock. 
Brief descriptions containing pertinent and important facts are furnished 
for each stock. In addition to the foregoing there is also a long list of other 
guaranteed stocks. 


—C. King Woodbridge, President of the Associated Advertising Clubs 
of the World, returned this week from an official tour of Western and South- 
western cities which brings his total mileage in the interest of organized 
advertising since May, when he was elected to his present office, well past 
the 20,000 mark. Among the cities where Mr. Woodbridge spoke before 
local advertising groups were San Francisco, Palo Alto, Petaluma, Long 
Beach, Hollywood, Los Angeles, Fort Worth and Oklahoma City. 


—Donald J. Smith, Russell McCormick and Leland E. Smith, trading 
under the name of Donald J. Smith & Co., announce a change of name to 
Smith Brothers & McCormick, who will continue business at their present 
address, Packard Building, Philadelphia. They also announce the opening 
of a Trading Department under the supervision of Charles H. B. Phillips, 
who will have associated with him Thomas J. Love, both formerly with 
Wheeler & Company. 


—The F. H. Smith Co., first mortgage bond heuse, of Washington, D. C., 
has leased the second floor of the building at 562 Fifth Ave., in the uptown 
financial district of New York. The premises are being remodeled for 
immediate occupancy as the company’s New York office. Branch offices 
are maintained also in Philadelphia, Pittsburgh & Misneapolis. 


—Minsch, Monell & Co., Inc., 115 Broadway, New York, announce that 
the 1925 edition of their annual publication ‘‘Water Power Bonds” is now 
ready. This booklet covers 58 hydro-electrics—foreign as well as domestic— 
and is the only published collection of data on any considerable number of 
Water Power Companies. 


—G. M.-P. Murphy & Co. have prepared a circular analyzing the earp- 
ings of the Missouri Pacific RR., and giving a description of its properties, 
&c. 


—Fenner & Beane, members of the New York Steck Exchange, have 
issued for free distribution their regular fortnightly comment on the Security 
and Commodity Markets. 





Course of Bank Clearings 


Bank clearings for the present week will again show an 
increase as compared with a year ago but the ratio of gain is 
moderate. Preliminary figures compiled’ by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Dec. 5) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will aggregate 
5.8% more than in the corresponding week last year. The 
total stands at $11,216,460,618, against $10,600,992,689 for 
the same week in 1924. 
for the five days of 3.1%. 
week is as follows: 


At this centre there is an increase 
Our comparative summary for the 





Clearings—Returns by Telegraph, | Per 
Week Ended December 5. 1925 | 1924, | Cent. 

New York... ; $5,369,000,000 $5,205,804 529 | +31 
Chicago 987 073,247 554,000,541 | 0.3 
Philadelphia 520.000 000 500,000,000 | io 
Boston 442 000 000 $01,000,000 | +10.2 
Kansas City 124,928,385 124,640,184 | 0.2 
St. Louls 144.800.0000 l 607.080 | +34 
San Francisco 184,054,000 155,300,000 | +18.5 
Los Angeles... *145,000 000 127,400 000 | + 13.5 
Pittsburgh - 169,960,706 144,110,761 | +17.9 
Detroit 150 521.489 122,384,837 | +23.0 
Baltimore . 725,413,143 93,746,235 | + 33.8 
Cleveland 103,822,370 93,125,143 | +11.5 
New Orleans 75,143,475 79,435,004 5.4 

Thirteen cities, five days $8,141,716,815 $7.764,555,114 | +49 
Other cities, five days 1 205,333,700 1,151,211,955 + 4.7 

Total all cities, five days $9,.347,050,515 | $8,915,767,069 +48 
All cities, one day - - 1 ,569,410,103 1 685,225,620 +109 

} ‘a 
Total all cities for week $11.216,460,618 |$10,600,992.6*9 +58 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Nov. 28. For 
that week there is an increase of 4.7°%, the 1925 aggregate 
of the clearings being $8,457,665, 53 
$8 074,687,179. 


and the 1924 aggregate 
Outside of New York City the increase 
is 9.1%, the bank exchanges at this centre recording a gain 
of 1.3%. We group the cities now according to the Federal 
Reserve districts in which they are located and from this it 
appears that in the Boston Reserve District the totals are 
larger by 6.5%, in the New York Reserve District (including 
this city) by 1.4% and in the Philadelphia Reserve District 
by 8.6%. The Cleveland Reserve District has a gain of 





| 





11.1%, the Richmond Reserve District of 14.7% and the 


Atlanta Reserve District (chiefly by reason of the increase 
at Miami) of 32.1%. In the Chicago Reserve District the 
improvement is 4.6%) and in the St. Louis Reserve District 
2.2% but the Minneapolis Reserve District shows a falling 
off of 13.8%. In the Kansas City Reserve District the totals 


are better by 3.7%, in the Dallas Reserve District 
by 8.8% and in the San Francisco Reserve District by 
24.3%. 


In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS 


























Inc.or 
Week Ended Nov. 28 1925 1925 1924. Dec. 1922 

Federal Reserve Districts. $ $ % $ 
ist Boston........ 12 cities 34 ,862,€ 408,204,692] +6. 346,732,662 
2nd New York....... | ie 9206 9357,100) +1.4 4,204 ,083,456 
3rd «=Philadelphia-.-.. - | ‘ 66,812 B.£ 439,622,090 
4th Cleveland........ 8 lf 11.1 333,928,680 
5th Richmond.....-.- 6 2,8% 4 155,716,480 
6th Atianta.......... 13 17,005 2 152,675,393 
7th Chicago..... 20 * ¥ 29,25 +4.6] 708,706,153] 698,251,614 
Sth St. Loulse........ s 97,11 92 ,H6 W +2 190,961,146 65,015,358 
9th Minneapolis...... 7 128,505,11 49,014,61 13.6] 106,339,251] 106,085,163 
10th Kansas City..... 3 « 231,265,186 025,89 203,598,625] 209,053,693 
B3th Dallas......... . * 61,4 63 25K +8 66,711,823] 53,008,574 
12th San Francisco....17 * 92,508 97 026,189) +-24 416,097,647] 366,828,828 

Grand total_..._.. 129 cities|s,457,665,531]2,074,687,179] + 4.7]7,349, 143,65517,130,002,191 
Outside New York City.....-.- 3,774 ,229,46113,459,757,612) + 9.113,253,749,42813,013,132,863 
Pint hebda wenden 29 cities! 276,884,6941 348,512,289! + 8.1! 355,296,771! 330,220,285 





We also furnish to-day a summary by Federal Reserve 
districts of the clearnings for the month of November. For 
that month there is an increase for the whole country of 6.8°% , 
the 1925 aggregate of the clearings being $42,693,897,574, 
and the 1924 aggregate $39,882,954,098. This total of 
$42,693,897,574 for November 1925 establishes a new high 
record for that month, even though it does not come up to the 
totals of some other months. Outside of New York City the 
increase for the month is 9.5°%, the bank exchanges at this 
centre showing a gain of 4.69%. The Boston Reserve District 
shows an improvement of 4.9%, the New York Reserve 
District (including this city) of 5.0% and the Philadelphia 
Reserve District of 12.8% In Cleveland Reserve 
District the totals are larger by 10.3%, in the Richmond 
feserve District by 12.8% and in Atlanta Reserve 
District by 12.7%. The Chicago Reserve District has a 
gain of 8.7% and the St. Louis Reserve District of 5.0%, 
but the Minneapolis Reserve District falls 10.5% behind. 
The Kansas City Reserve District has an increase of 5.8%, 
the Dallas Reserve District of 2.5% and the San Francisco 
Reserve District of 19.2%. 


the 
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We now add our detailed statement, 


figures for each city separately, for the four years: 


showing last week’s 





Ist 
2nd 
rd 


Federal Reserve Dists. 
13 ci Ue 


Boston. 
New York.14 
Philadeiphial4 
Cleveland 15 
Richmond 
Atlanta . 
Chicago 

St. Louls._10 
Minneapolis!3 


10th KansasCity15 


llth Dalias---- 
12th San Fran 


Total 


12 
27 


e 189 cities 
Outeide New York City~j 19,2 


ot ad 


$ 


aera 


2 587, 379, ne 
1,667 ,396,81 

957,622, KR 
1,134, 555,060 
4,071 cess 


2,30,150,6e 
42,693,897 ,57¢ 
16,719,491 


1,966,827," AM 





‘sie. 730086 


inc.or 
bec 


39,322,954 ,09 
17,450,223, 


97° 








1,644,258, 375 





November 
1y¥23. 


24 629,306 6 


580,993 ,606 


1,910,227.9 
1,910,207,91 





N 


o ember 





(000 ,0OOs 

omitted .) 
New York 
Chicago 
Boston 
Philidelphia 


| St. Louis 


Pittsburgh 
San Francisco 
Baltimore 
Cincinnati 
Kansas City 


be Cleveland 





We append another table showing the clearings by Fed- 
eral Reserve districts for the eleven months back to 1922: 








lst 

2nd 
3rd 
4th 


Boston . 
New York.14 
Philadelphial4 
Cleveland .15 
Richmond .10 
Atlanta ...17 
Chicago . . .29 
St. Louls__10 
Minneapolisl3 


Federal Reserve Dists. $ 
.13 cl ex 


1925. 


23,101,616,251 
263, 436,702,29 
28, 822,686,132 
12,948,544, 377 
9,961 336,693 
11,197,802,917 
46,745,038, 832 
10,836,292,10 
6,526, WE, 208 


Eleven Months 


Inc.or 
Dec 


42007 BOE 
8! 2, Se 


6,106,516,17C 


6,657,612,11 
8 058, 626,523 


’ 
78,03 32, 


7 
’ 


461 032,72 


New Orleans 
Minneapolis 
Louisville .. 
Detroit 

M ilwaukee 
Los Angeles 
Providence 
Omaha. . -- 
Buffalo - 

St. Paul 


“4 | Indianapolis 


Denver 
Richmond . 
Memphis 
Seattle 


Hartford _- 


Salt Lake City 


Total _.. 


Other cities 


Total all. 


BANK 


42,694 


CLEARINGS 


November 


1924. 1923 


63 
180 
245 
143 
74 
150 
259 
128 
192 
67 
90 


38,638 
4, 056 


39, 


36,23 


$ 


$ 
33 15,045 17,32 


2.504 
1,669 
1,982 
590 
660 
666 
352 
269 
545 
433 
292 
326 
119 
556 
154 
613 
56 
158 
197 
161 
85 
147 


Inu Nee 


> 


NwhMmeKtonwr 


~~ ho 


“IOrn Bes 


$l, 


3,644 2,75 
883 34.629 32 
Outside New Yerk.19,217 17,450 16,581 


Our usual monthly detailed 


the New York Stock Exchange is appended. 


November 
below: 


AT 


LEADING 
1922 1925 
$ 
256 .660 
32.2: 41 
20.376 
26,: 4% 2 
6,929 
8.035 
& 570 
5,294 
3,382 
6.385 
5,474 
2,864 
4.142 
1,551 
7,680 
1,884 
7,192 
652 
1,999 
2,534 
1,480 
BOA 
1,512 
2,573 
1,102 
2,001 
691 
800 


i. 229 
41, 971 


752 463,200 


statement 


and the eleven months of 1925 


{Vor 121 





CITIES 
Jan.1toN 
1924 1 

3 


.773 
9,336 
23,107 
509 
289 
613 
570 
043 
980 


~ 


ares bs coe 


— 


oe SNK Oe Oe wh 
GES = RR ol . ‘ 
-—thoe o 


547 


— 


865 
595 
718 
264 


373, 


37,437 
410, 


= 


te 
te 


~“-) 


On 


mae wr 


2,150 


ee 


340, 116 


34, 


or 


30- 


923 1922 
s x 
224,242 194,501 199,002 
‘ - 

7,607 


506 25,475 
14,898 
20,317 
6,066 
6,091 
6,614 
404 3,743 
164 2,717 
327 6,201 
099 4,210 
502 2,160 
363 3,031 
416 1.261 
122 4.874 
717 1,426 
384 4,636 
577 524 
943 1,803 
1,822 
1,477 
796 
1,323 
2,074 
891 
1,511 
443 
594 


,469 
553 
530 
,354 


469 
966 
418 
.356 
016 
776 
517 ‘ 
700 


325. 920 


400 28, 391 


701 374, 516 354, 311 
15,420 206,540 186,459 180,015 


155,310 


of transactions on 


The 
and 1924 


results for 
are given 


10th KansasCity15 “* 13,130,036,333 
1lth Dallas ....12 “ 5,923,222, 068 
12th San Fran..27 “ 24,510,596,62 


12,207 ,O6E ,OOF 
5, 274,241,425 
22,218,16% 





12, 365,717 


Month of November. Eleven Months. 


1925. 


dite Descriptten. 
463,200,080,831} 410,701 


1,306, BEE 
206,5 10,122,071] 186,459,071,12 


Total. - 189 cities 
Outside New York City. 


Stock, number of shares.| 49,176,979| 41.657 
se ann eee cad ‘ : sino ea Railroad & miscell. bonds} $165 », 569, 100) $269,490, 

012, 21%,84 ‘ ph roge wt hada U. 8. Government bonds} 22,993,200) 51,783,7 
State, foreign, &c., bonds) 49,320,000) 69,297 
The following compilation covers the clearings by months = 


’ - nae Total bonds $237,882 ,300 $390,571,22 
since Jan. 1 in 1925 and 1924: 
MONTHLY CLEARINGS. 


= 
7,077) 411, 140, 297| 
000)$2, 157,552,175) $2 
25) 353,361,660 
500) 607,472, 260 


238, 121, 980 
111,998,900 
802,868,515 
502, 039, 000 


5/$3, 118 386 .095/$3, 416, 906,415 

















Canada - - - 14,” 


) ©oF Ops 
’ ’ 








The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1922 to 
1925 is indicated in the following: 





Cleartngs Outstde New York. 
1925. wail 


| Clearings, Totai Au. | 
Month. { 

| 1925. 1924. 
Jan. ..|46,155,456, sca Ei 








1924. % 


+9.3 
+53 
+9.4 


+8.1 





1925. 1924. 1923. 


No. Shares. 


1922. 





Feb. - .|37 441,979, 160/33 689,089 69 
March |41,946 379,285) 36 ,656,140,24 
' 


Ist qu. 126543815,316) 108807911,271 
April. . 41,406,313,79%/37 218,375,764 


May .. 41,806,717,164 37,470,299,217 
June - - 43,150,263, 754) 36,059 911,877 


No. Shares. | No. Shares. 
26 857 3% 
20,721,562 
18,315,911 


No. Shares. 








41,570,543 
32,794,456 
38,294 393 


19,914,827 
22,979,487 
25,964 66+ 


16,472,377 
16,175,005 
22,820,173 


55,467 646 


30.634 353 
28,921,124 
24,080,787 


83, 636 ,264 


15,118,063 
17 862,553 
21,712,046 


190,824,771 


54,417,051, 328'60, 348,445,791 


8,557 429,188 16,892,514,650 +9.9 
7 959, 282,744 16,748,694,473 +7.2 
9,131,420,0% | 16,101 362, $23, +18.8 








112,659,392 


24,844,207 
36 647 ,760 
30,750 ,.76> 


92 .242.735 


65,894,859 


18,116,825 
13,513,967 
17,003,144 


“48, 633,935 


68,858,982 





' 126363294, 711) 110748: 586, 85M 


+14 ] 55, 648, 131, 971/49, 742, 571, 946 +11.9 


+14 


20.091 .98 
23,155,730 
19,754,197 


2d qu. 
6 mos. ' 251907110, 027| | 219556498, 1300 
July .. 42,879,479,146'38,234, 162,694 
Aug... 37,897 ,972,782/36 390,133,737 
Sept __ 40,667,296,39%36,001 648,381 
3d qu.| 121444748,326! 110643944,812 


9 mos. 


7 110065183,299 100091017,737 +100 





Total second quarter... - 63, 001,913 
+ 12.1/19,483,729,039 17,125,529,668 4-13.8 
+4.1)17,679 454,417 16,048,017,512 410.2 
+ 12.9'18,892,857 ,919,16,710,997 645 +13.1 
+ 9.856 056,041, 376/49, 884, 544,826 +12.3 
+13. 1 166121224, 675) 149975562,563 + 10.8 





Month of July 32,812,918 
33,047 245 
37,109,23) 


24,318,182 
21,809.03) 
18,184,168 


12,551,851 
13,144,641 
14,642 ,28§ 


172, 200, 67 


September 


373% 351858,353, 330200442 ,942 Z Total third quarter. 307 871,524) 178,131.91) 


47, 154,324, 904) 40,617,911, 82¢ 
\42,693 897 ,574:39,882,954 098 


S camenensienne ee 


+ 16.1/21,202, 177, 9c 519, 033,284,592 
+6 S'19,216,.719,491)17 450,223,973 








Oct... 
Nov 





18,332,992 
41,657 O77 


Month of October 
November 


54,091,794 
49,176.979 


15,802 , Or 


22,558,595 


25 762 647 
19,407 ,O87 

















The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of 
the last four years is shown in the subjoined statement: 


We now add our detailed statement showing the figures 
for each city separately for November and since Jan. 1 for 
two years and for the week ending Nov. 28 for four years: 











CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 28. 





Month of November Stnce January 1 


Week Ended Wosember 28 
Clearings at 


Inc. or 
Dec 


Inc 
Dec 


or Inc. or 


Dec 


$ ‘ ae a 


1924 


$ 

Boston 
2,995, 
14,454, 
1,952,000, 
9,943, 
4,037, 
5,268,7 

a 
8,053, 
21, 592 
14,347 
53,407 
27,982, 

9,040, 
51,815,700 
@2,849,511 


1924 1923 


$ 


592,920 

*3 000,000 
336 ,000 000 
2.279,829 


> 
rve District 
3,113,287 
15,141,261 
2,023,181,527 
11,534,147 
4,191,766 
6,507,110 
uw 
7,620,515 
24, 848,524 
15,184,729 
66,862,314 
31,013,812 
9,751,700 
63,408,200 
83,270,585 


282,358,892 


First Federal Reso 
Maine—Bangor-. 
Portland 

Mass .— Boston . . 
Fall River. 
Holyoke - _ .. 
Lowell 
Lynn 
New Bedford. 
Springfield . 
Worcester _ . 

Conn .—Hartford . . - . 
New Haven 
Waterbury , 

R. I.—Providence_- 
Manchester 


O58 
305 
000 
114 
839 


97 


fae 


34,865,480 
158,358,076 
,376 076,577 
110,096,106 
45,248,155 
55,432,089 


7,348,721 
2,547,146 2,984,484 
3,000 ,00F 5. ,000 ,000 

97 O86 862 , 2,277,501 

43,064 336 

54,906 649 
a 

66,2 


533,166 9,011 
821 
000 
006 


826,179 
2,833,117 
303 ,000 ,000 
2,075,723 


(coc 


a 
861,733 
a 
.108,075 
,468,488 
2,923,506 
Bs 35,145 
»f 770, 520 


a a 
451 961,661 971,265 
565 
67 7 
.000 
454 
192 
700 


a 
72,908,237 
278,179,696 
76,130,575 
690 584,688 
339,575,672 
112,349,401 
652,013,500 
236,758,65 


23,101, 


50,824 
248,912,257 
166,729,375 
594,747,866 
328,759,926 
100 921,306 
563 448 406 


23,579 ,6: 


a 
1,634,513 
4,288,873 
3,023 ,000 
9,480,583 
5,195,001 


a 
1,353,925 
4,241,501 
2,951,000 
9,234,512 
5,269,060 


9,051 
830 
33,000 
5,455 
54.064 


Sawn 


2,482,400 *11,000,000 
617.659 1,404,408 


345,732 662 


11,242,600 
1,134,304 


600 
26 400 


t 
om 


Total (13 cities) _ - 2, 
rx 


692 37 


2,174,938,331 818, 781,023, 862,617 §.261.312| 3 


Second Federal Re 
N. Y.—Albany . 
Binghamton 


New York 
24,658,584 
4, - 5,000 
195,853,946 
3,¢ 334.125 
6,431,010 5,116,000 
23,477,178,083)| 22,.432,730,.125 
4,239,662 4,243,773 
55,405,587? 49,801,402 
24,676,741 20,757,864 
14,941,085 12,080,539 
2,837,918 2,664,369 
101,843,641 78,880,980 
133,855,877 124,384 


,903 
5,467,702 4,681,903 


serve Distric|t 
25,093,256 
4,910,600 
245,088,364 
4,035,715 


,804, 
.543,7 
079, 
.981,6: 
,832 ,092 
958,7 
22 2 
OR9.: 


270,180,: 
48 ,220,: 
2,094,563 ,15¢ 
38,804,6: 
57 ,233,5: 
,242,237 7% 
46 ,.785,86° 
542,427 ,56 
239,474,167 
147 034,389 
27 449,383 
886 684,353 
1,613,809 636 
53,668,324 


,879,269 
.151,000 
.165,758 
748 382 
.248 041 
73,426,070 


9.150 
7,600 
22.340 
759,691 
111 
29,567 


5,466 489 4,236,693 

728,200 752,000 
36,654,454 36,084,801 

362 233 487 629 

1,301 ,963 1,104,302 
4,095,694 ,227/}4,116, 869,22 


roe 


Jamestown 
New York 
Niagara Falls _. 
Rochester _ 
Syracuse __ _. 
Conn.—Stamford - 
N. J.—Montclair 


256,659, 
50, 
608, 


+++++4 


—hioeK tee 


4 


55,378 
64.569 
.251 
614 


.241,656 
.662 863 
.810,889 
652,757 


.220,220 


+4 


166, 
29, 
1,001,689 

1,571, 
62,: 


NOD = tr & 


4 


9,03 730 ,006 
34,812,915 25,978,975 


™ 


Northern N. J. 


Gr tS I Wo Or tS SI ee Go OF Gt 
i i ie . 


+ | 


2.934 


cS 


230, 308.5 



































+ 

— 
& | 
eo | 


Total (14 cities) ____!24 106,005,236! 22.963,413,513 263.435 ,702,297 573.282 





Queesene 
4.204 083 456 


4.191 .213,829 


206, 905 ) 
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CLEARINGS—( Continued.) 









































Month of November. Since January 1. Week Ended November 28. 
Clearings at ——————_—_—_———_————————_—_— SSE — ——_—_— — 
Inc. or inc. or Inc. or 
1925. 1924 % 1925. 1924. Dec. 1925. 1924. Dec. _ 1923. 1922. 
3 s Ge $ 3 % 3 BS % $ > 
Third Federal Reslerve District Philadel ph|ia— 

Pa.—Altoona._.....-. 6,644.41: 5,775,908] +15.0 71,422,116 67,267,153 +6.2 1,316,677 1,196,813] +10.0 1,245,178 1,111.966 
Bethiehem -- -_._. 16,778,235: 15,349,175] +9.3 200,266,118 176,447,279] +13.5 3,683,999 3,816,633) —3.5 3,900,395 3,346,029 
Chester. ___. wea 5,719,471 5,295,138 +8 71,071,334 61,046,491] +16.2 1,226,411 1,148,234 +6.5 787 ,503 1,006,205 
Harrisburg.______. 18,969,914 18,601,826 +24 230,513,851 208,145,659] +10.5 Ranhaw, diem ee pviiiebial . pie 
Lancaster ......... 10,744,311: 10,842,405] —0.9 134,370,950 138,595,895 -3.0 2,255,202 2, 305,199 —2.2 2,308,546 2,425,454 
Lebanon......... 2.369.957 2,342,393 +1.2 29,966 ,004 27,869,505 ora 8 éeneneea eeneescal acted pwnetbesbel duces 
Norristown... __.- 4,764,335 3,743,579] +27.3 49,310,487 41,280,054] +19.5])  ._.___- ae (eee Mee eh EEN at a os 
Philadelphia_-__. 2,372,000,000| 2,098,000.000} +13.1] 26,381,855,000} 23,106,546,00C] +14.2 484,000,000] 444,000,000 +9.0) 431,000,000] 417,000,000 
Reading....__. 16,502,194 14,340,627) +15.1 179,988 457 163,165,542] +10.3 3,100,696 2,892,972) +7.2 2,838,176 2,857 644 
Scranton________. 24,268 ,47( 23,722 ,85€ +2.3 293 094,822 275,330,951 +6.5 4,698,682 5,148,992] —8.7 5,615,793 4,046,471 
Wilkes-Barre___.. 14,752,209 16,405,593] —10.1 189 352,17: 181,043 82¢ +44 4,377,591 3,991,307} +9.4 2,530,811 3,884,066 
York ae aie eed 7,084,797 6,979,486 +1.1 91,480,669 81,342,257] +12.5 1,364,585 1,546,012] —11.7 1,424,393 1,151,056 

| - # ~Camden a 60.802 06: 50.230.536] +21.1 609 204.161 575,460,21° +5.9 ee ae gamnsinn BA Ars thinned  weenmeuts 
Trenton eailiay trian 25,979,252 22,421,091] +16.4 290,789,994 254.229.62§| +14.4 4,500,201 a ee +6.6 Senprenre 3,793,200 

Del —Wilmington __. a a a a a a a a a 
Total (14 cities) 2,587,.379,72&| 2,294,050,613] +12.5] 28,822 686, 134 25.357 770 45$] +13.7]| 510,524,038] 470.5 266, 5812 +8.6 455, 817, 974] 439,622,090 












Fourth Federal Re|;erve District|—Cleveland - 























Obio—Akron-_-____.--. 23,864,006 32,357,000] —26.2 287,369 ,00( 360,975,00C| —20.4 c4,508,000 6,074,000] —25.8 3,207,000 4,862,000 
| ee 16,034,245 18,158,974] —11.7 212,203,666 219,532,787]} —3.3 3,129,306 3,694,027] —15.3 3,583,595 2.055.572 
Cincinnati _.._.... 303,709,342 270.929,257| —18.1 3,382,421 ,125 3,042,938,172] +11.2 60,699,240 56,812,953 +65 54,116,539 54,462,851 
Cleveland - -. _- 480,820,198 437 664,051 +99) 5,474,119,522] 4,958,397,536] +10.4 98,200,871 88,374,916] +11.1 85,600 ,226 81,681,678 
Columbus. -_....-- 64,403 ,300 60,075,806 +7.2 728,496,500 663,884,206 +9.7 12,540,700 11,875,400} +5.6 11,371,200 11,851,000 
Dayton _- shone a a a a a a a a a a a 
ID ix thw Sai arabibie 3,208,064 2,963,388} +8.8 41,886,719 38,836,265 +7.9 éentecesss  <seduaee a ° chugwhweell . “hadeauee 
"es ‘ a a u a a a a a ry a a 
Lorain _. aaa 2,061,551 2,348,269] —12.2 24,325,833 Ck Ss, Be ° (= eee —acek  <shebeanell - cmndienen 
Mansfield ______-- 7,895,907 7,524,330 +49 94,759,434 86,967,507 +9.% 1,504,976 1,474,657! +2.1 2,016,678 1,217,731 
Springfield -__._-. a a a a a a a a a a a 
Toledo inte a a a a a a a a a a a 
Youngstown 22,270,732 17,466,151] +27.5 249,040,177 210,385,055] +17.8 4,066,749 3,396,397] +19.7 3,366,911 2,797,848 

Pa.—Beaver buerend 2,730,007 3,136,311 12.9 = 058 ,456 35,600,654 a! slaseastl, | adeasnah dina cdapaial " ohoee he 
Erie. a a a a a a a a a a 
Franklin . ; 1,497,199 1,901,464] —21.3 16. 212,594 15,262,671 +6.2 jutidadd ..- senkenes sad aseeeedl. coaudieda 
Greensburg ; 5,820,71¢ 6,679,758| —12.9 73,841,735 58,547,015} +261 cr cnsel ... eemnneuae aAtd , sesbeaeee | i wesiee 
Pittsburgh 726 489,289 642,917,123) +13.0) 8,035,071,253} 7,289,112,457| +10.2]] 162,651,332] 140,820,665 +15.6) 137,167,952] *175,000,000 

K 6 534,974 6,576,847] —0.6 88 237,988 $3 074,89: >. ree encnee —-Gel ecteeveel seneused 

W. Va.— Wheeling 20.057 ,326 18,619,235] +7.7 205,500,375 197,599,320, +4.0 o-2 = enaceses tee sospeeeel  sewennee 
Total (15 cities) 1,687 396,851] 1,529, 318, 457 +10.3] 18,948,544,377| 17,281,042,307]) +96 347,301,174 312,523, 018} +11.1| 302,430,101] 333,928,680 































Fifth Federal Rese|rve District—| Richmond— 
W. Va.—Huntington. 7,081,31% 7,279,992] —2.7 75,440,751 85,639,964) —11.9 1,427,561 1,589,269] —10.2 1,492,990 2,247,978 
Va.—-Newport News. a a a a a S DB ypesesseeh i seaszane apes beehnoatl _ penitent 
Norfolk : 39,913,381 7,318,025) +7.0 389,513,843 361,158,147) +7.9 c8,218,900 8,005,775] +2.7 8,642,341 7,248 583 
Richmond 259,300 ,0et 350; — 428 +3.3] 2 ate 220,632] 2,547,049,787] +1.0 53,592,C00 54,770,000} —2.1 49,960 ,000 44,947,629 
N. C.—Asheville a a # Pe iemnaetes interes sak S088 sxenpaen 
Raleigh ‘ 12,247,976 11 734,268 +44 131,020,933 SRG ee een FERRE 8 éncsoendl ~~ sencanen eel |. atebawael .piemdaiite 
Wilmington - a a a a a a eocsecel = sn acwees oa coho a 
8. C.—Charieston 19 731.17 11,911,797] —9.9 122,280,107 114,795,839] +6.5 2,137,178 2,488,374] —14.1 2,693,172 2,007,520 
Columbia - - : 7.258. 9,648,154) —24.8 87,881,760 91,755,320 & ae ee seed panaetieied heats 
Md.—Baltimore- -- 497 ,750,: 416,945,683) +19.4) 5,293,601,681] 4,570,387,028] +15.8]] 112,004,450] 87,941,105] +27.4 84,133,430] 81,981,452 
Frederick ____. 2,177.5 51 1,916,825] +13.6 22,060,829 20,126,436 ern) aaa wsebubbe ve ee ete ae 
Hagerstown . 3,304,705 3,132,490] +5.5 36,762,955 36,180,097 +-1.6 - Seusetesek genset .sexheaeel . sabieewere 
D. C.— Washington 117,857,185 97,988,385] +20.3] 1,229,553, 202 1 055, 670,195) 416.5 22,977,486 19,858,369] +15.7 17,093,000 17,283,318 


Total (10 cities) - - 957 622,306 R48, 789, 047 re 12.8 &| 9, 961, 336, 693 8, 997, 386, 079 +10.7}) 200, 357, 575 174,652,892] +4 14.7 164, 014,93: 933 ~ 155,716,480 


Sixth Federal Rese|rve District— |Atlanta 


















































Tenn.—Chattanooga . 31.998.577 26,407,414] +21.2 338,365,101 297 068,315] +13.9 7,393,996 5,676,654] +30.3 6,100,301 5,242,907 
Knoxville - -. ; 12,281,787 11,886,937 +3.3 148,025,046 147,674,434 +0.9 2,514,065 2,232,570] + 12.6 2,543 ,000 2,344,133 
Nashville ‘ 91,705, 11. 86,267,975 + 6.5 1,023,018,859 918,481,685) 4+ 11.4 18,457,641 17,861,006 + 3.3 15,820,065 14,690,077 

Georgia— Atlanta - 341,942 ,66: 266,607,161) +28.: 3,258,367,001] 2,599,600,610] 4+25.: 71,319,201 53,813,914] 432.5 61,316,361 41,450,136 
Augusta 9 854.626 9,757,065 +1.0 100,890,875 89,957,554] 412.2 2,020,365 1,895,757 +6.6 2,278,232 1,727,634 
Columbus. 4,784,984 4, 322,210 +10.7 50 864,527 41,003,209 + 24.1 == eS Se ee ee 
Macon §,172,841 .185,223] +13.8 $2,516,065 70,400,875) +17.2 1,610,327 1,341,379] +20.1 1,204,889 1, 206. 640 
Savannah . a a a a a a a a a a 

Fla.—Jacksonville _ _. 149,668,324 53 ,342,46314-136.2] 1,285,901,116 725,752,028] 4+-77.1 36,012,595 14,771,000] + 143.9 11,493,178 9,515,913 
Miami g 102,271.01 222.701.6708) +420.9 #858441, 874 £174,438 3535] + 392.1 20,482,345 4,748,432] + 331.3 is : al 
Tampa 52,032,447 17,304,001 00.7 409,342,057 172,862,650) + 136.5 a ee é a 

Ala.— Birmingham .- 111,559,135 114,264,34: 2.2 .242 449 5K 1,234,7 7 44,345 +0.6 24,215,059 24,294,524] —o.3 23,486,788 24,569,519 
Mobile é $859,123 7,827,436] +13.2 95,917,222 87,720,325 +9.i 1,785,942 1,612,112] 410.8 1,841,078 1,617,911 
Montgomery 7,361 500 8.029.159 8.3 84 820.186 80,732,206 Tae 86=—s &ebee . ne ; ; = tade tae 

Miass.— Hattiesburg 7,781,973 6,061 665 24.4 $2,120,024 70,783,324] +164 d PR Rie a <- 
Jackson aes 6,434,028 5,907 ,0O0 +8.9 68 087,267 61,001,323) +11.6 1,068 ,000 1,148,000 7.0 901,603 "746,060 
Meridian -. 3,825,641 3,323,810] +15.1 41,351,508 40,679,668 +1.7 . F 7 : 
Vicksburg 1,843,677 2,238,160 17.€ 21,189,397 18,789,880] +12.8 391,469 489.500 20.0 509,548 ~ 380,964 

La.—New Orleans 384,449,221 251,914,400 +2.9] 2,863,677,103] 2,644,133,289 + 8.3 59,834,414 57,232,163 +46 47,895,758 49,184,499 
Total (17 cities 1,134,555,660| 892,646,424) +12.7) 11,197,802,917| 9,301,385,85]1 +20 247,105,422] 187,117,005) +32.1] 165,390,801] 152,675,393 
Seventh Federal R jeserve Distric|t Chicago 

Mich .— Adrian 1,049,782 1,094,769 4.1 11,886,334 11,253,327 + 5.6 204,444 208,652 —2.0 142,069 155,519 
Ann Arbor 4,452,992 3,901,908) +14.1 47 668,546 41,131,950) +15.9 880,146 755,553) 411.6 728,843 903,869 
Detroit - - 724,357 122 587.461,.625' +23.2 7,680,495,632  6,718,778,542| 4+14.3 158,635,309) 118,572,373. 4+33.8] 102,557,553 100,897,977 
Flint _ . 10,243,200 8.859.946] +15.6 115,300,428 110,223,260 +46 Ah 7 A eet 
Grand Rapids 34,887,705 30,149,687] +15.7 375,414,208 330,724,958] 413.5 7,141,351 6,154,714] +16.0 5,409,291 5,576,460 
Jackson. -- 7,152,142 7,339,934 2.6 81,814,467 81,176,775 +05 SS ee ey Te 
Lansing. - 11,797,394 10,104,616) +16.8 128,899,496 118,458,982 +8.8 2,249,038 2,020,204) +11.3 By 767, 596 1,733,259 

Ind.—Ft. Wayne 11,633,162 10,795,221 +7.8 33,262,313 114,292,564] + 16.6 2,309,926 2,016,602) +14.5 2,073,791 1,610,783 
Gary... , 22.057 944 20,372,000 +8.3 241,910,094 191,446,281] +264 a r ; ET MN OT a ae 
Indianapolis. 73,743,000 71,618,000} 43.0 804,496,956 911,971,000 11.5 13,937,000 13,364,000) 44.3 15,318,000 15,554,000 
South Bend 13,578,760 10,493,653] +29.4 137 ,908 ,067 111,951,022] +23.2 2,437,700 2,259,000} +7.9 1,658,000 1,453,000 
Terre Haute 22,681,570 22,455,124 +10 277,175,985 267 217,926 +3.7 5,166,502 4,934,380] +4.7 Fk eres 

Wis.— Madison 12,947 59% 11,404,499] +13.5 148,087,743 128,260,099] +15.5 , : oun ROL ae 
Milwaukee 167,020,844 156,130,885] +7.0] 1,883,743,302] 1,743,072,621 +8.1 31,499,376 30,949,845) +1.8 29,821,587 28,557,260 
Oshkosh - . .- 3,980,415 3,236,213) +23.0 40 300,323 35,068,125) 414.9 een ‘ " aa | ae ae 

lowa—Cedar Rapids 10,879,663 10,.551.959 +3.1 127,895,171 115,944,953] 4-10.3 2,084,369 2,124,744 1.9 1,920,101 1,803,047 
Davenport - - 49,097 587 54.668 609 10.2 560,385,654 503,797,102) +11.2 - _ e<e- eask 86 sucnaese 
Des Moines. 46 538,544 45,942,379] +1.3 525,399,003 515,571,051 +19 8,793,688 10,225,141 14.0 8,336,585 7,961,532 
Iowa City 1,785,904 1,939,000 7.9 20,119,020 22,635,511 11.1 i<ea ep Pye? SCS! PUMP Sip 
Mason City 1,338,000 2,316,000 42.2 19,396,736 24,254,015 20.0 . ent i <¢ebbbhona 
Sioux City 25,036,630 24,905,905) +12.6 337,704,567 303,412,893] +11.3 5,819,514 5,271,010] +10.4 4,716,430 4,586,381 
Waterloo 5,352,844 6,104,686) —12.3 64,685,753 70,627,715] —8.5 969,779 1,070,064) —9.4 1,082,394 1,013,062 

Il).—Aurora. 7.987.611 5,114,794] +38.4 71,734,891 58,265,234) +23.1 . . sraeel e¢neneesh sncnenae 
Bloomington . . 6,568 008 5,964,054) +10.1 79,179,909 68,804,382] +15.1 ‘3 260,155 1,257,955 +0.2 hs 126, 383 1,250,355 
Chicago... ... 2,743,273,616| 2,589,256 ,043 +5.9] 32,251 “mana 28.772,724,607| +12.1 555, — 563,331,093} —1.3 619,581, 487| 517,470,995 
Danville - - ‘ a a a ry a a” a” a 
Decatur - 5,461,272 5,240,114 +4.2 71. 569,156 64,752,192] +10.5 1,144,404 1,180,377 3.1 115 3,954 975,096 
Peoria 20,877,731 19,288,171 +8.2 239,032,703 214,934,578] +11.2 ya 4,182,283 1.4 3,675,071 4,083,685 
Rockford... ..-... 12,306,916 9,944,022] +31.2 135,312,792 118,063,096] +14.6 ,583,158 1,985,041 +30 1 2,035,362 1,726,667 
Springfield ‘ 11,441,645 9,379,876] + 26.9 133,246,745 119,192,994] +11.8 2" ,304,903 1,833,152] +-25.7 1,608,442 938 867 
Total (29 cities 4,071 ,520,642| 3,746,033,695| +8.7 46.745,038,832 41,888,007,808| +11.6 809, 4: 37, 066 773,729,253) +4.6] 708,706,153] 698,251,814 
Eighth Federal Re|serve District|—St. Louis 

Ind.—Evansville_ 22,260,997 22,521,893 1.2 257 496 223 235,244,989 +8.7 4,673,727 4,355,695) +7.3 4,585,238 4,299,240 
New Albany 742,870 676,350) +9.8 8,143,431 7,538,104 +8.0 . — ‘i ae seal Pi ie 

Mo.—St. Louis 628 —— 583,208,779 +78) 6,929,208,227 6,509,519,595 + 6.5 122,600,000] 120,877,190 +1.4) 119,010,387] ___..._. 
Springfield . ._.-.. a a a a 4 an aa ES Ree rt see 

Ky .—Louisville_. -- 135, 45 50,164 128,949,937] +5.1] 1,581,087,878] 1,460,386,311 +8.3 27,028,385 24,688,430] +9.5 23 485,300 23,638,803 
Ownesboro pa 1,358,022 1,524,833] +10.9 19,625,563 20,252,428 3.1 279,996 306,093] —8.5 482,166 702,874 
Paducah 9,364,050 8,915,645] +5.0 179,579,725 112,316,700] +599 nae AEE: Ae EES Pe ore 

Tenn.—Memphis.- - -. 127,951,649 132,324,823] —3.3] 1,101,642,881 967 666,867] +13.8 26,882,278 27,110,957] —0O.8 28,700,119 24,391,591 

Ark .—Little Rock. 68,819,192 69,337,084 0.7 662 600,643 570,545,655) +16.1 14, 089, 172 14,088,939 +00 13,241,088 10,454,796 

Il).—Jacksonville - - - 1,750,027 1,403,557] +24.6 20 342,400 16,275,927] +25.0 355,222 293,932] +20.9 232,787 329,721 
Quiacy ..... os 6,107,681 5,604,235 +94 77,171,132 68,383,387] +12.9 1.205.739 1,185,220] +1.8 1,124,061 1,198,333 
Total (10 cities).__.! 1,002,381,211 954,467,136! +5.0) 10,836,898,103! 9,968,129,963 +87 197,114,519] 192.906.4561 +2.2 190, 861, 146 65,015,358 
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OLEARINGS— ( (Concluded. ) 











Since January 1 
Inc. or 
1925 24 c 1925 
2 . | 
> s ‘ $ 
Ninth Federal Resjerve District Minneapoli 
Minn Duluth 54,788,375 79,419,689 : .975,195 53, 4 €10,186 , 89 
Minneapolis 404 ,003 836 455,284 846 799,776 ‘ é 5 351 ‘ 82,751,957 93 993,93 
Rochester - 2,151,415 1,794,162 4 20,750,415 307 + 13.3 ‘ 
St. Paul F 142,782,454 141,719,671 370,976 a, 71 29,012,784 29,146,512 29,179,939 
No. Dak Fargo .721,775 9,572,642 3 85,601,747 5,14 v. 5 1,387,355 1,901.5 , 1,627,724 
Grand Forks 3, 455 006 6,933,006 9 58 397 OOF 5 
Minot 371,67% 1,343 5S 2,233,762 “ 2 
5s. D Aberdeen 5, 978,459 7,079 O76 70,611,031 2,46 : .410,341 1,479.3! 7 1,218,786 
Sioux Falls 950,771 4,109.42: 5 56 or} 357 . 
_" nt Billings 3,017,074 2,859,455 5.5 30 035 387 2 3 677 899 600 ,6 454,956 
131,022 4,111,685 5 35 602 34] 30,585,699 5 ae . — ~ —S 
sone na “ 3,911,008 15,569,375 7 137,748,610 130,404,705 5.6 3,077 ,884 3,456 ,2 ; 2,952,874 804,283 
Lewistown - 956.613 ft 6,195,615 f Roars aie 


Total (13 cities) 653,219,488 729,796,601 5 556 396 208 106 516,170 28,505,113] 149,014 7 : 106 339,251 ,085,163 


Tenth Federal Resierve District Kansas y 
Neb Fremont. . - - 1,436 , 38 1,595 . 20 857 377 D4 ‘ 253,994 289,544 C 263,780 244.503 
Hastings 2,461,854 2,272,5¢ 3 29,375,885 5, 34% 5.4 430,495 502,591 ‘ 420,542 443,090 
Lincoln 19,846,770 17,220, 5i 214,170,145 95, we { 3,642,395 3, 660 ‘ 3,621,440 3,389,119 
Omaha - 7 179,955,597 160,421,70: , 999,362,304 334,227 f 36 665,199 33,416,727 31,743,955 35,155,389 
Kan.— Kansas C -. 16 126 471 17,141,1/ —{ 194,335 606 jee 
Lawrence a a 4 
Pittaburgh : a a a . ee 
Topeka 12,964,070 11,963,47 } 168,416,927 39. 549,436 20.7 .408 348 2,363 422 { 2,123,390 2,018,935 
Wichita ‘ ; 30,713,436 29.488, 2 $66,754,219 353,92 2,985 RK 5,516,172 6,006, 5 >, 285,78 8,508 531 
Mo.—Joplin 8,231,499 6,576 5.2 80,791,894 70,266 00 P nae : s A ees 
Kansas City 526 963 991 563,990,837 ‘ 3, 384,713,382 980 306 , 96€ j 7 the ++ 116,169,5 ; 105,080 ,77( 120,082,074 
St. Joseph 28 824,796 29,082,5 —4).§ 359,523,629 331,073 ,66& 5,75€ 6,004 a 5,123,083 
Okla.— Lawton -. a a a 
MecAlester__.._.. 1,535,155 .§15,2 ~1.3 13,240,974 13,779,329 
Muskogee - a a a a a a a 
Oklahoma City. -- 146,448,956 f ; 7 290 927 ,839 .141,842,983 38,113,443 34,954 ,37 ) 29,878,108 20,130,724 
Tulsa 35,813,554 7 30.2 383 527,301 321,301,007 9.2 s a a a 
Colo.—C olorado Spgs 5,165,025 2 58,143,753 51,768,326 2.3 ,001,491 984 ,2¢ 805,391 423,571 
Denver 150,099,905 5 511,633,953 462,373,530 ; 7,947,189] 18,319,448 . 17,607,688] 17,994,669 
Pueblo...... 4,955,460 4'266 06 5.2 54,255,139 45,894,510 Q 924,193 812,924 : 644,787 _ 663, 088 





Total (16 cities) 1 232, 6A2,2 1,165,092 ,63 : 3,130,036,331] 12,207,066 ,006 7 231, 265 5, 186 223, 025 895 +! 203,598,685] 209, 9.053, 6923 


Eleventh Federal heserve Distr ict— Dallas 
Texas—Austin. . 5 8,069,745 7 ,426,8: 30. 97,211,236 79,783,283 21. 1,513,458 1,342,352 ‘ 1,392,020 1,096 577 
Beaumont 6,150,997 5,774,45 3.5 ,870,709 16 840,770 ; ae LARA ia 
Dallas - - . - . 246 879,294 228 684, 9¢ .403 ,966 305 .983 999,919 j 50,470,832 46 553,623 , 38 648,793 29,582,337 
EF) Paso. . ‘ 26 616,748 *23 ,000 + 15.7 25,682,655 228,055,694 
Fort Worth. s 65,824,677 65,227 ,27 ¢ 584,329,354 557,326,721 9} 13, 
Galveston s 50,581,000 58,707 58) | - d 452,773,804 7,533,378 ll, 
Houston - - . 160,391,023 161 .481,797 —).7 607 944,524 419,607 ,982 
Port Arthur. : 2,285,798 2,214, ~3.5 4,124,886 24,093,210 
Texarkana... --_. 4.009 436 3,508, ‘ 38,438,370 31,479,366 
Waco. peas 11,242,469 15,157,: 610,462 ,069 702 sci 
Wichita Falls... _- 14,119,224 11, 593'078 52,568,821 5,794,508 YP ore 4 
La.—Shreveport . - - __ %, 564, 243 20,934,774 +7. 251,700,923 223,656 ,896 , " Abe 3,873,: 4,434,989 3,727,481 





004,073] 12,769,534] +1. 11,958,015 
841,000 9,994,394 10,278,060 
a a a 


Total (12 cities) _ . - 618, 734, 654 603,711,056 +2. 5,923,222,055| 5,286,241,429 ‘ 81, 479, 826 3, 66, 711,823 53,008 ,5 


Twelfth Federal R jeserve Distric|t- San Franc 
Wash .— Bellingham® 3,700,000 3,351,000 39,901,000 36,771,000 — —r aeceein 
Seattle -. 192,463,127 161,927,306 { 2,000 835,908 , 55,144, 198 é 42,929,794 34,546,873 - 24.3 36,778,550 33,152,006 
Spokane . -_ 53,318,000 50,012,864 ape 872,033 22,787,864 §.3 10,560,000 9, ws 001 3 9,560,000 10,168,000 
Tacoma > a a 
Yakima 9,630,902 8,128,7 
Idaho— Bolse. : 5,626 366 4,485.3! 


"835,418 


a a 
3,521,803 657 ,96 | 618,781 1,273,439 1,284,654 
‘054,995 49°74 - —. ‘ _— 
52 
KS 


- 
4.06% 
5,148 
Portland 175,025,020 153,448,3: 4 8: 972,927 ,740, 389,33: 
Utah—Ogden _._. 10,458,000 "419. d 615,000 57,0: 52,006 3 _ nae 
Salt Lake City. _- 89,867,994 2,438, : 800 324,66: 591,85 5 22 .237,8! 16,615,651] 3: 16,516,068] 17,969,098 
Nevada— Reno 2,994,859 2,725 4 32,001,177 29,071,421 : : ¢ a a 
Arizona— Phoenix. 283,000 .230,00 9.4 108 599 001 690,146 ‘ P a a 
Callf.— Bakersfield 
Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica 
Santa Rosa 
Stockton 


31,020,037] +1: 33,304,581| 27,254,563 


7 
54 5 
Oregon— Eugene. _ - 2,431,499 1, 808,65 + 34.4 25,343,117 
35 
7: 


~ 


hone 
oN eso te 





775,000 $51 53,420,308 638 S5l 
898,511 3 8,2 199,770,059 193,914 +! 
048, 48: 22 054,73 + 176,245,594 984 033 . é 30% $217,675) - 4,810.75: 6,486,939 
.743,32 26 14 i) } 298,803,781 $38 337 ,3 5.7 f 5. 57085! + 7,881.50 5.379.478 
518 006 564 821,00 7,192,491 ,001 541,707 + { 39,222 116,806 ,OOf +4 130,862 006 98 638,000 
303 009 3,602,782] + ; 715,413 3: pete 
347 70,315 ; 989,09: 762 +2 2 14,47 8,21 + 38.5 13,405,678 14,230,785 
5,292 24,148,3 + 3s 2 744,936 5 + 5.5 4 5 » ASS + 15.4 4,576,058 3,910,024 
61 994,96 +1! 39,126 606 ion on eae - 
5.50 37.799 + 266,163 3! 94,7 +4 104.5 5,547,689) +72.7 6,435,254 5,571,620 
Olu 691.6 +27 943,672 622 9,745 +24 4) » 4S »! 32 5 3 333 oF G *3.000,000 
5 OO } 4009 ) +2 57 50.13% 800 Of ; " 140,100,006 ‘ 140.900 0M 134,300,000 
703,795 612 +; 30 944,87 955,141 + \) 54,53 2,176,936 ' 4 2.103,02¢ 2 388,407 
| 762 5,034 . +3 5,342,841 56 632 05% +1! 7 O86 G| +31.) Q79,985 813,664 
176,49: 705,162 +6 § 852,13: »212,812 +5 10,05 07,3 >.* 1,842,184 
334,68 26,7 + 2 154,034 3,251,716 , $ ee 
562,00 11,086 22.3 5,460,801 10,277,507 + | 3, 322,00 2,455.70 +3 > 535.301 2,281,500 


) 





t 
— 


ry 
“rot > 








Wo DBAx ite 





Total (28 cities) _- 2.360.180 686) 1,980,696,587| 4 2| 24.5 598,633) 22,2 165,851] 4 : 13,506 02 97 026,18! +24.! 416,097.647| 366.828.828 








Grand total (189 cities) |42.693 897.574/39 882,954 098 : 463,200 080 831/410,701.308.866} +1: | 57 665,531|8,074,687,179 717 349,443.65517 .130 002, 191 





Outside New York. _.|19.216.719,491117,450,223 973 +9 5'206.540,122 071/186.459 071.128! + 3,774.239,46113.459.757.612| +9.113,253.749.42813.013,132,863 
CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOVEMBER 26. 




















Month of November. Since January 1. Week Ended November 26. 

Clearings at— oo - -_—_—_——. —__—— || —_—__—__ . sr inense inneecteseondsanneaeancima ames 
Inc or 
1925. 1924. ; 1925. 924 , 1925. 924. Dec 1923. 1922. 
— EN a " . 7 . —_— a - 

Canada— ¥ ° s 4 / s $ 

Montreal 510,356 ,034 85,760,441 .579,763,181 , 747 AE 106,944,591 101,845,375 
Toronto 469,796,651 71,527,578 A .361,970,254 .769,375,93: { 98 366,234 93,049,530 
Winnipeg a 327,294,118 337 ,622,799 3. 2,398 631,577 2,358,197 367 ' 87,843,616 75,950,164 
Vancouver 73,421,978 73,619,860 a 732,325,076 : 
29,955,037 32,814,910 f 296 ,236,175 
26,814,554 27 ,803,730 , ,949,724 
Dt htnasnéncasaee 13,009,654 14,442,502 
Hamilton - - . 21,925,018 21,537,673 
> 38,707,902 39,490,513 
St. John 11,014,311 11,169,397 
Victoria 8,236,608 8,863,140 
11,854,010 11, rt 430 
Edmonton 19,852,574 
31,625,071 
Brandon 3,060,550 5.502 
Lethbridge 2,488,792 906/208 
Saskatoon 11,636,043 546,580 
6,546,574 501,409 
Brantford 4,101,126 737,275 
Fort William 4,240,737 986,765 
New Westminster - - -- 2,921,639 
Medicine Hat 1,877,231 
Peterborough 3,270,835 
Sherbrooke 3,473,137 





g $ 
107 432,755 89,737,982 
90,499,853 89,862,200 
82 p 51, 265 82,895,162 
14,587,409 14,091,954 
6 261'811 719,920 
5,451,282 516,443 
2 947,964 719,054 
5,632,232 154,943 
7,690,071 614,776 
2,697,406 301,926 
2.066 326 785,445 
2,301,746 515,008 
4,249,175 ,827,484 
4,968,549 519,070 
617,209 697,451 
723.935 
2,447,718 
1,587,699 
988,111 
1,461,471 
579,197 
454,366 
789, 790 
727 . 766 
843 927 
3,447,073 . 2 
396 509 382. 558 
856,485 957,173 
9 537 .67% 524,358 


Total (29 cities) ....! 1,666,827,.4351 1,644,.258.375 14.722.595.0851 15,272.273.444 3.6 376.884.6941 348,512,289 +81} 355,296,771! 330,220,285 


a No longer report clearings. b Do not respond to requests for figures. c Week ended Noy. 25. d Week ended Nov. 26. e Week ended Nov. 27. * Estimated. 
f No clearings; all banks closed. g Not included in total. 


o++ 


| 
bo be aH Cr 


77.910 16,752,788 
29 6,104,949 
,758 6,022,640 
{8,362,324 - 3,519 2,777,229 
25,906,688 233 ,295,9: —3.2 5,288,113 4,812,225 
.229,790 30: 9,991,815 
.219,221 2,187,492 
91,812,117 1.816.388 
3,618,908 2,450,845 
3,736,465 4,700,531 
,022,081 5,276,860 
,702,245 850.454 
.538 826 577.503 
9,929,956 1,793,969 
014,127 1,477,132 
5,071,982 834, 4H 
39,055,062 1,127.2 
533,985 5.3 29,824,901 28, , 5 26677 
610,135} 4 } .761 621 97,989 384 965 
704,893 ; 37,669,658 36 .736.207 818,188 
085,410 : 38,667 672 38, 025 843 729,189 
4,213,593 138,856 f .730,597 .230,233 . 976,909 
16,278,628 ,286 035 32.6 57,809,907 50, 5.662 957 2,918,891 
1,912,263 1 520,711 5,234,253 14/6 8'376 .769 318,797 
3,669,642 3,364,285 9. 36,868,899 37,471,993 584 761,882 
3,273,125 3,322,953 6 32,931,798 32,433,602 3,454 677,539 


© eo oo 
+ 


— 
+ 


| & 1s 
SiS t& 


© rotor 


= 


Whe Noho 


t+! 4 
= RO 


SII he ROOe BOD 


} 


ee A1D Oro @ 


w= Y + 
wow KNWOWU Se We DONS 


D> we B11 


++! 


eee Sohne 


= 


+4 
+ me 90 
wnoe 
wrho~3s3¢ 


+ 


Cr OS me 
> 





| 
| 
| 
| 












































Dec 


od — _THE 


CHRONICLE 





2717 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market was unsettled during the forepart of the 
week but moved rapidly forward again the latter part. 
Interest has centred largely in railroad shares, industrial issues 
and oil stocks, though several of the active specialties have 
again been sharply boosted upward. The short session on 
Saturday was noteworthy for the sharp break in Coca Cola, 
which slipped back in the first hour nearly 11 points from its 
previous close, though it recovered a part of its loss in the 
brief rally near the end of the day. 
lower, 


The market generally was 
Motor 
stocks were weak, Hudson Motor dropping below par and 
General Motors receding nearly 3 points to1157%. Chrysler 
moved independently of the general trend and closed with a 
moderate gain, and Mack Trucks yielded 5 points to 215. 
Railroad shares were the dominating feature of the market 
on Monday, Atlantic Coast Line moving briskly upward 
4 points, followed by Louisville & Nashville with a gain of 
two points. Kansas City Southern and Chesapeake & Ohio 
were also in strong demand at improving prices, and St. 
Louis-San Francisco moved forward more than 2 points to 
985%. The trend of the market was confused on Tuesday, 
though stocks were generally higher at the close. Steel 
industrials moved vigorously forward, Sloss-Sheffield making 
a new high with a net gain of 27% points and United States 
Steel common crossed 130. Railroad stocks were again in 
demand, New Haven advancing 2 points to 42! 
Lehigh \ 
ginia. 


many issues receding from two to ten points. 


4, followed by 
Union Pacific and Pittsburgh & West Vir- 
shares 


Talley, 
Oil improved, Pan-American ‘‘B’’ making 
&@ Vigorous advance to 7534, followed by Marland Oil, Stand- 
ard Oil of New Jersey, and International Petroleum, the 
latter making a net gain of three points. Stocks were generally 
strong on Wednesday and attained their best prices in the 
late trading. A new high record was made by Southern 
Railway. Motor stocks were in strong demand at improv- 
ing prices, Chandler Motors surging forward 3%, points and 
Mack Trucks scoring a gain of 3 points. Industrial Aleohol 
was the weak feature of the day and sold as low as 72%. 
Prices continued to improve on Thursday. Baldwin Loco- 
motive crossed its high of the preceding day and American 
Can moved forward to 262% at its high for the day, though 
it slipped back to 25814 at the close. New high levels were 
registered by Porto Rico Sugar, American Zine preferred and 
Indian Refining common and preferred, the latter moving 
forward about 5 points. Motor stocks improved, particu- 
larly in the final hour, as Hudson Motors swung upward 2% 
points to 100%% and Jordan Motors followed with a gain of 
1% points to 47%4. Chrysler Motors also recorded a sub- 
stantial advance. Under the leadership of United States 
Steel common, the market again moved upward on Friday 
and new high records for the year were registered by several 
of the more important stocks, including Atlantic Coast Line, 
Louisville & Nashville, American Ice, and American Sugar 
The upswing in United States Steel common carried that 
stock forward 2)% points to 135, and Sloss-Sheffield advanced 
5 points to 141. Railroad issues made further gains and the 
oil shares, under Pan-American ‘‘B,’’ moved to higher levels. 
Substantial advances were also scored by du Pont, Continen- 
tal Can, General Electric, United States Cast Iron Pipe & 
Foundry, Mack Truck, Hudson Motor, Electric Storage 
Battery and Ameriean Locomotive. The final tone was 
good. 


TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
































Stocks, Ratiroed, State, Untiea 
Week Ended Dee. 4 Number of ac. Municipal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
Saturday ..-.---.. 906 012 $3,585,000 $1,595,000 $408,500 
aaa 1,617,950 6,679,000 3,017,500 1,044,400 
isc nens as 1,778,335 7,552,000 2,191,000 1,144,350 
Wednesday ___-_.. 1,721,315 9,260 ,000 2,131,500 674,250 
Thursday . 2,011,147 6,819,000 1,953,000 698 ,000 
a 2,288,700 7,610,000 1,373,000 1,066 ,000 
Total 10,223,459 ! $41,605,000 | $12,261,000 $5,035 500 
Week Ended Dec. 4 Jan. 1 to Dec .4. 
New York Stock — — ——---— ~ - 
Erchange 1925. 1924. 1926. 1924 
Stocks— No. shares 10.223 459 11,807,918 411,933,794 249.207 419 
Bonds 
Government bonds. 5,035,500] $12,901,650 $321 623 36 $836 465,965 
State & foreign bonds 12,261,000] 23,397,500 651,211,500 524,713,500 
Raliroad & misc. bonds} 41,505,000] 71,974,000] 2,747,842,.874] 2.155,359,000 


$3 .720,677 .735 











$458_.801 50018108 273.150 


Total bonds 

















AT THE BOSTON, PHILADELPHIA AND 


DAILY TRANSACTIONS 
BALTIMORE EXCHANGES. 












































Boston. Phtladel phta. Baltimore. 

Week Ended 

Dec. 4 1925. Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales. 
Saturday __. x19,313 $76,000 16,085 $6 500 *912 $6 300 
Monday - - - x23 ,.927 27,000 19,217 31,300 *1,045 27,000 
Tuesday -_ . x26,800 28,500 19,910 39,200 2,533 11,400 
Wednesday x30,997 42,000 11,094 53,600 3,251 21,700 
Thursday x31,648 24,600 9.060 69,900 5,347 66 600 
Friday 35,339 il 000 14,556 12,000 10,438 57,000 

Total 168 034 $209,100 90,922} $212,500 23,526] $190,000 
Prev. week revised 142,912 $82 .900 90.479' $125,100 9,540' $300,500 

*In addition, sales of rights were: Saturday, 194; Monday, 6. 

x In addition, sales of rights were: Saturday, 2,315; Monday, 2,035; Tuesday, 
1,918; Wednesday, 1,824; Thursday, 3,200. 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly 
Samuel Montagu & Co. of London, 


Nov. 18 1925: 


circular of 
written under date of 


GOLD. 

The Bank of England go'd reserve against notes on the llth inst. 
amounted to £146,255,.365, as compared with £147,230,350 on the previous 
Wednesday. 

The moderate amount of gold (about £500,000) offered in the open 
market this week was readily absorbed at 84s. 1lld., the Netherlands 
being the principal buyer. 

The following movements of gold to and from the Bank of Engi and have 
been announced since our last letter: 

Nov. 12. Nov. 13. Nov. 14. Nov. 16. Nov. 17. 


£62,000 £54,000 

The destinations of the 88,000 sovereigns withdrawn were announced 
as follows: £41,000 to Singapore, £19,000 to Straits Settlements, £12,000 
to India, £11,000 to West Indies and £5,000 to Holland. During the week 
under review £378,000 has been withdrawn from the Bank, increasing the 
net efflux since the resumption of an effective gold standard to £8,294,000. 

The United Kingdom imports and exports of gold during the week ending 
the 11th inst. were: 

Imports— | 


Nov. 18. 


Exrports— 


Belgian Congo._....-.--- BE Fe EE on bees ccccwssine £37 ,573 
British West Africa ------ 27 '272 Netherlands _.......-.-.- 1,191,258 
British Guiana.......... 3,150| Switzerland............-. 302,030 


Other countries 895| United States___.....--. 20. 
Straits Settlements 


Other countries 


£67 ,020 | £1 869 421 
The following figures show the gold imports and exports of the United 
Kingdom during the month of October last: 


Imports. Exports. 

IID sic. a nw cadis ints ew baw emits Pr ee ee £3,800 £1,404,376 
France __ 6 tieard eb deicae re ee ee 162,821 
Switzerland _______- ian r estan atte iia tab ehickueaiies:.  .Scesetalanl 1,247 905 
Egypt. rca SE a 68, 

West Africa _ .[ 806©=. ‘aiken 
Java and other Dutch Possessions in the Indian Seas ae 26,500 
Unieed Béates Of AmOrice........ nc cccucccccess 6 444,426 
Argentina, Uruguay and Paraguay~ 14,000 
Rhodesia ; 4 ae ai ; A = ws tae 
Transvaal Ser “a a 2,880,089 25 
British India ween . ate 291 678 
Straits Settlements ‘ 121,258 
Other countries a2, 145, 181 b303. 589 


£5, 412 2 ‘401 £10, 175,254 

a Incl. about £1,640,000from Poland. bIncl. about £320,000 to Germany. 

It is officially announced that the value of output of the Ontario gold 
mines for September 1925 amounted to $2,546,852, as compared with 
$2,686,559 for the previous month. The value of the total output for the 
nine months ending September 1925 was $22,395,163. 

The following is taken from a press bulletin of the Ontario Department 
of Mines dated the 5th inst.: ‘‘Crude gold bullion recovered by Ontario 
mines is marketed both in Canada and the United States. Export of gold 
is permitted under license by the Federal Government, and heretofore the 
bulk of the bullion has been consigned to branches of the United States 
Mint. In Octeber an arragnement was made between the Royal Mint 
at Ottawa and the Ontario Mining Association, whereby gold bullion will 
in future be received at the Royal Mint, coined and transferred to Canadian 
banks to the credit of the producers. The desirability of this method of 
marketing bullion has been emphasized by the return of Canadian currency 
to par and further by the fact that American exchange has recently been 
selling at a slight discount. Advantage has been taken of Clause 5 (1) of 
the Royal proclamation of 1907 establishing the Mint by which any per- 
son may bring bullion to the Mint and have it struck into gold coin. Under 
th. scheme a saving of approximately $46,800 per year will be made by the 
Ontario gold mines on express rates; the calculated saving being based on an 
estimated output of $30,000,000. The Finance Department has agreed 
to allow the Mint to sell the silver contents of the bullion and to account 
to the owners for the sales receipts.”’ 


SILVER. 

Business in silver has been on a small scale and, the market remaining 
narrow, prices have been easily influenced. The quotations gained 3-16d. 
on the 12th inst. following some inquiry from the Indian bazaars and the 
quotations thus reached—32 3-16d. and 32d.—were maintained the follow- 
ing day. Sales on account of America and China contributed to a fall of 
3-16d. on the 16th inst., when prices were fixed at 31 15-164. and 31 13-164: 
for cash and forward deliveries, respectively. Yesterday forward fell 
1-16 to 31%d. The figures of 31 15-16d. and 31%d. are the lowest fixed 
for cash since Aug. 7 last and for forward since July 6 last. To-day, follow- 
ing firmer advices from the East, sellers were not in evidence and the market 
recovered 1-16d. in the price for cash and d. in that for forward delivery, 
quotations being fixed at 32d. and 31 %d., respectively. The tone of the 
market is quiet. 

United Kingdom imports and exports of silver during the week ending 
the 11th inst. were as follows: 





$3.516.538.465 | 


Imports— | Exports— 
United States of America... £76,983)| Bengal - - Se 
Other countries - 725| Other countries - : 614 
277.708) £69,614 


No fresh Indian currency returns have come to hand. 

The stock in Shanghai on the 14th inst. consisted ef about 54,500,000 
ounces in sycee, 65,000,000 dollars and 5,980 silver bars, as compared with 
about 56,100,000 ounces in sycee, 66,500,000 dollars and 5,400 silver 
bars on the 7th inst. 
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—Bar Silver, Per 
Cash. 
32 3-16d. 
a aeert 
32 Kd. 32 d. 
et 15 16d. 31 13-16d 
31%d. 


ant 31 Kd. 84s. 6d. 
Average... 31.9064. 84s. ‘49. 

The silver quotations to-day for cash and two months’ delivery are. 
respectively, the same as and 1-16d. above those fixed a week ago. 


Oz. Std.— 
2 Mos. 
32d. 


32d. 


Bar Gold, 
Per Oz. trey 

84s 

S4s. 

S4s. 


Quotations— 
2 1 
1 
1 
84s. 1 
1 
1 
l 


avov. 


i. 
= 


34s. 





ENGLISH FINANCIAL MARKETS—-PER CABLE. 
The «Ke. 
as reported by cable, been as follows the 
London, Mon Tue Wed 
Week Ending Dec. 4. 28 nd ot Dec. 1 Dec. 2 
Bliver, per oz 32 1-16 32 
Gold, per fine ounce $4.11! S411 
Consols, 24 per cénts 551 255% 
British 5 per cents 100! 100% 
British 4% per cents 95 95 
French Rentes (in Paris) . fr. 46.30 45.40 
French W ar Loan(inParis) _fr_ 51.40 50.75 


daily closing quotations for securities, London 
have 

Sat 
Nev. 
d 322 


84.11% 


past week: 
Thur 

30 De 
o4 1h 
55% 
100 '4 
05 
45.85 
51.40 


416.30 
50.70 


46.75 
50.75 
The price of silver in New 
Bilverin N. Y., per oz. (cta.): 
Foreign . ; edness 
x Ex-interest. 


York on the same day has been: 


69 69% 69% 69% 694 69% 





Commercial and Miscellaneous Hews 


Breadstuffs figures brought from page 2778.—'lhe 
statements below are prepared by us from figures collected|by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Wheat. | 
bbls. 196lbs. bush. 60 lbs.) 
245 ,00O0 172,006 
2,613,001 
2,962,004 
57 OO 
256 006 


Recetpts at— | Corn 


hush. 56 lbs bush 
3,202 000 
255,000 
1,000; 
178,000 

90 ,000 
16,000; 4,000) 
45,0061 718.000 
463 000} 771,000 
57 
, 


Oats. 
32 lbs bush 48lbe, 
574,000 76 ,0OU) 
580,000; 539,00 
639,000 210,001 | 
546,000! 148,006 

36,000) 
14,000) a 
60,000) 
398,000! 
133,000, 
101,000 
194,000 
56 000} 
6,000) 
56, 000! 


Barley. _ Ave. Ww 


yus hd 56lbs 
301,000 
158,000 
167,000 
9,000 


Minneapolis 
Duluth -._.. 
Milwaukee - . 
Toledo 
Detroit . 
Indianapolis. 
Bt. Louls__-. 
Peoria. ‘ 
Kansas City. 
Omaha -. 
St. Joseph 
Wichita 
Bioux City 


2,000 


100 O01 
29,006 


72 001 

40,0 06) 3,000 23,00C| 
1,107 000; 283 ,000 
327,000) 356 ,000 
231,00} 218,000! 
369,000} 75,000) 
39, 9,000) 1 54, 000) 


8, 697, 00u! 
13,340,001 
6, 879, 00 


| 
| 
Chicago | 
} 
| 
| 
} 
| 


6,000 
417,004 
433 ,00f 
487 006 


637, 000 
1,353 ,000 
1,001,000 


,815,000/37 ,810,00( 113,906,000 
79,170,000 142,370,000) 36,412 ,00f 12,012,000 
81000 000104 554. 000.19 954 OF 14 801 OND 


6,878 000 Zz 3, 
5.658.000! 4 
8,058,000! 


Total wk ae 
Sfame wk ‘24 
Same wk. °23) 


423,000) 1,080,004 | 
207 000) 2,605,000 | 
3,499,000; 904,00 


Bince Aug. 1— | | 
1925 8,137,000|179,251,000) 63,095,000 116 
1924 _. | 8.562.000 534 622,000) 7 
1923 7.829 OOONT98 7° OM 








Total receipts of tlour and grain at the seaboard ports for 
the week ended Saturdav. Nov. 28. follow: 


gee ae Pprw 





"Receirts at 


Flour. Wheat, Corn. Oats. Bariey. 


Rye 





Barrels. | 
267 000 
44,000) 
29,000} 
1,000) 
36.000 


Bushels. | 
2,428,000) 
720,000 
517,000 


Bushels 
123,000 
8.000 
23 000 


| Bushels. 
241,01 
47 006 
9,006 


Bushels 
548,000 


Bushels 
11,000 
25.000 
1,000 


New York = 
Philadelphia_ 
Baltimore 
Newport News) 
New Orleans *) 
Galveston. 
Montreal 65,006) 
Boston _...-.} 31,000! 
ee ae 
Total wk.1925! 473,004 
Since Jan. 1'25/22,914,000! 
' 


126,000 
296 000 41,000 
20,000 
2,445,000 
223,000) 
6,649,000) 
113,901,000) 


40 ,OOf 23,000 


10,000, 919,001 

18,006 
274,001 950,000 
.548 000 40 235 00% 


276 ,000 


205,000 
7,869,000) 7: 


60 000 
29,208 O00 
345,001 
452 ov 


.799 000 
P22 1 


1,168,000) 1 


—7 


461,000] 5,300,000) 


9TR NNETPee 958 NO 


Same wk. 
Bince J 


24 


an 1°44 


86 000) 2 
17.779 non! 48 


WSS CWHAS 





* Receipts do not include 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Nov. 28 1925, are shown in the 
statement: 


gruin passing through New Orleans for foreign ports 


annexed 





Wheat. Corn. Flour. Oats. Rye 
a 
| 


bk” Exports Srom— Barley 


Bushels 
New York... 1,562,167 
Boston 280 OOF 
Philadelphia 736 OO 

Baltimore 424,001 | 
Newport News 

New Orleans 
Montreal 


Bushels Barrels. | Bushels 
97,044) 
1,000) 
1,000 
6,000) j | 85.000 
1,000 | | 
12,000} 4,000 | 
231,000! 745,000) 211,006 


Bushels 


910,180 


Rushels lB 
109,762 
| 

' 


35,000 


40 OOK 95,0001 


.068 000 1,647,000 
349,044 


479 707 


Total week 1925 
Bame week 1994 


7,110,167 


7 72 AT 


95,000 
38 we 








211 01 
71 owl 


ROR, 
aan 


762 
77 Mn ANS 





The destination ot these 


exports for the week and since 
July 1 1925 is as below: 





Flour. Wheat 
Ezports for Week ~- -—-— -— — 
and Since W eek Since Week 
July 1 to— Vor. 25 July 1 Nov. 28 

1925. 1925. 1925. 
Barrels. Bushels 
1,663,365) 3,515,305 
2,851,395) 3,155,801 87 
194,46, 40 ,00( 
427 52! 
445,921 
5,582,677 


7 98n A 


Since 
July 1 
1925. 


Week Since 
Noo. 28 July 1 
1925 1925 
Bushets. Bushels 

§51,2 
778.01: 
909,071 
133,92: 
951,234 


Bushels 
3,000 
000 
000 
£200 
{ 2,355 


Sarre!s 
182,31! 
110,03: 

2,006 
11,004 
43,69: 
_ 49.044 


179 707 


United Kingdom 
Continent 

Bo. & Cent. 
West Indies 
Other c ountries. 


Amer 75.006 
20 ,0O1 
399,062 
7,110, 167 


7 73 ave 


Total 192 25 
Total 1994 


95,000 
28 ‘ww 


2,255 
129% 5 1 


12,323,49 
148 90 4F4K 


























Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Adrian H. Muller & Sons, New York: 


| 250 Audition Corp., pref. 





1» 642 189 | 
| 6 Ly 








Shares. Stocks. 


-$20 lot 

1,750 Audition no 
par 

400 ¥ 4.3 one C sorp. 

20C 

Salaonen 


Corp., com., 
, com 
Producing Corp., 
in favor of Met 
ploration Co. against Colorado 
Superior Mining Co. for $5,- 
257 77 entered on March 5 1924 
in the District Court of Denver, 
Colo $10 lot 
100 W ashington Exploration Corp 
7% pref 
100 Washington Exploration Corp., 
com., no par. 
$ Shasha Zinc & Copper Co., 
par 
1 Commonwealth Hotel 
Corp., com. ctf. of dep 
10 Amer. Motion Pic. Corp., 
no par 
) Amer. Motion Pic 
22 Church Motion Pic. Corp., pref. 
2 Church Motion Pic. Corp., com 
Hotel Constr. 
$25 lot 


$30 lot 
pref__.$1 lot 


als Ex- 


£3 
lot 


no 
$10 

Constr lot 

com 

Corp., pref 

$5 

lot 
Commonwealth 
Corp., com 

210 Keystone United peahinsted pref., 
par $10-.. 

32 Keystone U nited Cc orp., 
par $10. ‘ e 

10D. & O. G. Heyen, Ine , com 

10 Allied Rubber Cos., Inc.,cl."B $5 

5 Allied Rubber Cos., Inc., cl. “A lot 

80 Union Nat. Corp., pref., par $50\ $400 

60 Union Nat. Corp., com., par $50! lot 

$150 note of A. Russell Thompson 
dated Oct. 1 1925, due in 6 yrs 

$10,000 “Ctf. of dep. of securities 
guar. by Compania Metalurgica 
Mexicana"’ issued by Spencer 
Trask & Co 

500 Trident Oil Co 

225 Trident Oll Co 

500 Armstrong Oil Co_.--. 

1,000 Armstrong Oil Co., 

800 Trident Oil Co 

2,000 Armstrong Oil! C 0., 

1,667 Trident Oil Co. 

375 Trident Oil Co 

2,500 Armstrong Oil Co 

12 Deep Sea Fisheries. . 

6,000 Trident Oil Co... 

4,000 Armstrong Oil Co 

30,000 Armstrong Oil Co., 

375 Trident Oil Co-_- 

500 Armatrong Oil Co 

2.000 Armstrong Oil Co., v 

187 Trident Oil Co 

250 Armstrong Oll Co-__-. 

1,000 Armatrong Oil Co., 

10 Standard Supply & 
class * 

5 Standard Supply & Equip., 
“B,” par $10--- 
£00 Bario Metal Corp., 
30 Marine & Mill 

no par. 
50 Marine & Mill Supply, 8% DI ef. 


By R. L. Day & Co., 
Shares. Stocks. 
2 First National Bank = 
7 Atlantic National Bank. - - -. 
50 National Shawmut Bank 
1 Old Colony Trust Co 
32 Great Falls Mfg. Co a6 
45 Lancaster Mills, common 
2 Massachusetts Cotton Mills 
114 West Boylston Mfg. Co., com 
40 Brookside Mills- - ‘ 
28 Old Colony Woolen Mills C 0., 
common, par $10 
121 Old Colony Woolen Mills Co., 
preferred, par $10 
1 Naumkeag Steam Cotton Co 
5 Ludiow Mfg. Associates 
7 Lyman Mills 
30 Great Falls Mfg. Co 
50 Hill Mfg. Co : 
126 Lowell Elec. Lt. Corp., 
1 Fitchburg Gas & Elec. 
par $50 
1 Boston Athenaeum, par $300 
3 Easthampton Gas Co. 
2 Amherst Gas Co 
1 Northern Texas Elec. Co 56 
1 State Theatre Co., pref 91 
8 State Theatre Co , com., pt 8 
4.014 F. M. Lupton Pub., ¢ £200 
1,000 F. M. Lupton Pub., Cl. B lot 
10 Silver Burdett & Co., Ist pfd $135 
10 Silver Burdett & Co., 2d pref) per unit 
20 Dooley Smith & Co., pref $5 
5 Doley Smith & Co., common 
6,300 Reuter Mfg. Co., par $10 


By Wise, Hobbs & Arnold, 
Shares Stocks $ per sh 
17 Boston N: ston: il Bank 110 
15 National Shawmut Bank 243 
33 Merchants National Bank 355 
5 Old Colony Trust Co 312% 
16 National Shawmut Bank 243 
1 Federal National Bank 100 
7 American Trust Co 408"4 
24 Salmon Falls Mfg. Co 21 
man Mills 115 
213 Saco-Lowell Shops, 2d pref 19'6 
30 Lancaster Mills, com 43 
25 Naumkeag Steam Cotton Co 181 
25 Berkshire Cotton Mfg. Co.148\4%-148% 
5 Bates Mfg. Co 205 
620 Old Colony Woolen Mills, pref.. 

par $10 $42 lot 
779 Old Colony Woolen Mills, com., 

par $10 : ‘ $29 lot 
38 Saco-Lowell Shops, 2d pref._.... 19% 
60 Nashawena Mills, 2d install. =. 106 
40 Great Falls Mfg. Co_-. .. 19% 
48 Lawrence Mfg. Co. par $30. -- 39% 
20 Saco-Lowell Shops, "ed pref 18% 
15 Salmon Falls Mfg. Co 
50 Saco-Lowell Shops, 2d pref 
20 Nashua St. Ry., com 
16 Mutual Finance Corp., 

par $50 sos 
2 The Dyer Co., “pref., par $50 ald 
26 Turners Falls Power & Elec. Co 173 
71 Draper Corp. (dividend on) -. 159% | 
6$units First Peoples Trust - - 75% 
26 Mass. Lighting Cos.. 6% pref_. 95 
4 —— Finance Corp., pref., 


$30 


com., lot 


$1 lot 


$1 lot} 
$2 
lot 


$3 
lot 
$2 lot 


$6 
lot 


$11 
lot 


Vv. t.e- 
Equip., 


diosa) lot 


par $10. “$6 lot | 
Supply, com. 

$1 
lot 


Bost« 


334% 
247 
243 


212 


£50 
lot 


180% 
170 
116 


: 26 
par $25. 58 
Light Co., 
10614 
815 
120% 
101 


pref., 


$3 per sh.| 


$5 lot} 


.----$175 lot} 


$ per sh. | 


19% | 


lot j 
.$10 lot! 


eSares. Stocks. 
50 Anseo Photoproducts, 
lst preferred 
1,000 Ansco P hotoprod ucts, 
common, bO par 
20 Electric Outlet Co., 
and 10 shares com. 
500 Navajo Co., no 
250 Navajo 0., no 
250 Navajo Co., no 
500 Navajo Co., no 
500 Nav: ajo Co., no 
500 Navajo Co., no ie — 
5 Maryland Orchards Cc orp., pref. 
10 Mz aryland Orchards Corp., com., 
no par 
Five acre orchard known as Grove| 
79 in the Lake Shore Land Co.,! 
subdivision 9th Ward, New 
Orleans, La F 
Villa lot City of New Orleans, 
to option agreement 


$ per sh 


Inc.,/ 


“Ine. , 
bonus 


18 
La., subj 

30 Trinity Exploration, par $50-_-_. 

1,485 Calumett & Massey Copper 
Co., Ine., par $5 

200 Calumett & Massey 
Co., Ine., par $5 

11,650 T Finley Gold Mining & Red. 
Co., par $1 

29 Almar Mfg. Co.., 

| 2.250 Savoy Oil, 


$1 lot 


.--$1 lot 
Copper 


Inc., 

par $5 

702 Matanzas Amer. Sugar, pref 
1600 Radiant Heat Corp., pref., no 


|50 Browning Co. of Ohio, com 
3 Commonwealth Hotel Construc. 
| Corp., common ...$14 lot 
65 Richmond Hotel C orp., pref_ $3,600 lot 
|} 18 Kracker Kup Co., pref $11 lot 
|467 Beacon Soap Co., com., no par.$5 lot 
} 18 New York Rubber Co._____-- $32 lot 
750 Everett, Heaney & Co____..$250 lot 
$3. 11883 Demand note of the 
| Colorado Securities Co., Inc., 
|} dated March 28 1921_______...$10 lot 
| 12 Colorado Securities Co., Ino__$10 lot 
Judgment against William H. 
Pritchard entered Aug. 21 1923 
| unpaid balance $398 85_-__....$130 lot 
Promissory note of Sidney Refllly for 
$1,000, dated Jan. 14 1925, 
repayable on demand. ; $12 lot 
Claim against Edward Langworthy 
Fatate for £250- aus $47 lot 
Bonds. Per cent 
$11,000 Wabash Pittsburgh Term. 
Ist Mtge. 4s, ctf. cf dep__....$12 lot 
+ $6,000 New England Minerals Co. 
Ist s. f. 88, Oct. 1 1938__..$360 lot 
her’ Alaska Gold Mines, conv. 6s. 
"1925, Mar. 1918 coupon on$10 lot 
50 Ate Radiant Heat Corp. 10-yr. 
deb. 8s, April 1 1934- 
$22,000 Second Ave. RR. ' 
bonds, 1948. ctf of dep__-- 
$2,000 Titan Terminal Co. 2d ? 
6s, 1934, Nov. 1924, coupon on £20 lot 


ym: 
Shares. Stocks. $ per sh 
160 Kenney Mfg. Corp., Class A, 
par $50--. 7 

10 Plymouth Cordage Co . 
> Turners Falls Power & Elec 
50 Chatham Associates Trust 
20 Chatham Associates Trust 
10 Ucan Safety Hair Cutter Corp.. 
par $10 

110 Thomson E lectric 

par $20 

28 Fl Paso El. Co 
50 Quincy Mkt. Cold Storage 
| Warehouse Co., common 
100 B. B. & R. Knight, Inc., 
5 Draper Corp 
10 Quincy Mkt 

Warehouse Co 
5 Regal “hoe Co 


— 
25 Co_171 
2! on ie 
l 22 
10 

$5 lo 
Welding Co., 

39% 
common 78 


«& 
pref. 
Cold Storage 


, common. 


pref 


¢ |S units First Peoples Trust 


Pond 
£1,000 Troy Foundry & Machine 
Co. 8s, Aug. 1946 ctf. of dep 
coupon Feb. 1 1925 & sub. on.$1551m 
$2.000 note of the Cascade Silver 
Mines & Mills, dated at Boston 
Aug. 3 1920. due 1 yr. from date 
interest at 8% $121 
1, 000 Chatham Country Club 20-/ 
| inc. May 1945... 
$3 421 45 Chatham Country ‘Club/ $25 
| 20-yr. deb. 6s, Anril 1945- lot 
| $1 000 Detroit Edison Co. 
deb. 78, March 1930 


mn 


conv 


Boston: 
Shares. Stocks. 
35 North Boston Ltg. Prop., pref.102% 
14 Fall River Elec. Lt. Co., par $25. i 5% 
|4 units First Peoples Trust. - -- 75% 
75 U. 8. Envelope Co., com 139-141 
20 New England Co., com. . 189 
35 Heywood-Wakefileld Co., Ist pfd % 
41 Lowell Elec. Lt. Co., par $25. _57%-58 
25 United Elec. Lt. Co. of Spring 
field 384 
15 Merrimac Chemical Co 
15U.8 tg Co., pref 
| 10 Blackstone Valley Gas 
Co., com., par $50 , 
| 35 North Boston L tg. Prop., ‘ 
5 Philipsborn’s, Inc_--. 

20 American Mfg. Co., com 
12 Manchester (Mass.) Electric Co- “lll 
+e No. Boston Ltg. Prop... com.93%-84% 
| 10 Widen Lord Tanning Co., pref_. 68% 
30 special units First Peoples Trust. 5% 

| 10 Eastern Mfg. Co., pref__- 36 

| 10 Turners Falls Pow. & Elec. Co. 17244 
10 Maas. Lighting Cos., com : 70 
7 Winchester Co., Ist pref 
24 New Be -dford Gas & Edison L t., 


$ per sh. 


, par $50 77% 
107% 
& Elec. 


com 


28 


pa a 
54 Bay State Fishing Co.,com__.. 2% 
30 Blackstone Valley Gas & Elec., 

com., par $50_. 5M 
1 Merrimae Chemical Co. , par $50. oe 
20 Algonquin Printing Co. 


50 Fall River Elec. Lt. Co _ par $25 15K 
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By Barnes & Lofland, Philadelphia: 



































Per When Books Closed. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Name of Company. Cent. |Payabdie. Days Inclusive. 
40 Mfrs. Casualty Ins. Co., par $10. 304 | 10 — Phila. Title & Tr. Co., par 
35 Mfrs. Fire Insurance Co__.___- 24} ra Ft ie SOE ee 240 Public Utilities (Concluded) . 
5 Independence Fire Ins. Security 5 Stains ES Ts 6 dec iinet cm ain 320 Chicago City Ry. (quar.)......_-- *1\% |Dec. 30)*Holders of rec. Dec. 15 
Sd CE Cilrcxdbacteevcceneann \4 Penn. Co. for Ins. on Lives, &c__875 Electric Power & Light, pref. (quar )...1$1.75 Jan. 2] Holders of rec. Dec. 15 
4 Phila. Bourse, com., par $: CCU os 3 Girard Trust Co__.._..._..._.._..1450 Detroit Edison (quar.)_____.___- i 2 Jan. 15] Holders of rec. Dec. 2la 
22 Phila. Bourse, pref., par $25_._. 24 13 Amer. Bk. & Tr. Co., par $50_.145 Germantown Passenger Ry. (quar.)....| $1.31 /Jan. 5] Dee. 17 to Jan. 4 
1 Bank of No. Amer. & Tr. Co .345 | 5 Manheim Trust Co., par $50_._.. 67% | Gold & Stock Telegraph (quar.)________ ) fo Fa eri hee oe 
4 Commonwealth Title Ins. & Tr_447 6} 12 Manheim Trust C o , par $50... 674 | Illinois Power & Light 7% pref. (quar.)_| *1% |Janm. 2|*Holders of rec. Dec. 10 
5 Fidelity Trust Co__-____-- 604! | 10 Industrial Tr. Title & Savs. Six per cent preferred (quar.) - ~ *1\% |Jan. 2/*Holders of rec. Dec. 10 
29 Fidelity Trust Co__________- 604 Co., par $50 dic Sis eet ec 377 Illinois Public Service, pref. (quz ur.) _- *$1.50|)Jan. 15|*Holders of rec. Dec. 31 
6 2-3 Eastern Fire Ins. Co. of }15 Ninth Bk. & Tr. Co. , par $100__446 Illinois Traction, preferred (quar.)-.-.-.- 1% |Jan. 2} Holders of rec. Dec. 19 
Atlantic City~ _.150 |5 North Bank & Trust Co... 444 Indiana Service, preferred (quar.) 1% |Dec. 1] Holders of rec. Nov. 14 
1,250 New E ngland Southern I 25 Hare & Chase, Ine., pref 94 Iowa Power & Light, 7% pref. (quar.) *1% |Jan. 2)*Holders of rec. Dec. 19 
Mills Co., prior preference 26,000) 25 Hare & Chase, Inc., com., no par 28 Kansas Gas & Elec., pref. (quar.) _- 1% |Jan. 2] Holders of rec. Dec. 16 
1,250 New England Southern Bonds. Per cent. | Lone Star Gas (quar.) awe *i0c. | Dec. 31|*Holders of rec. Dec. 18 
Mills Co., com., no par_- lot |$6,000 Girardville Gas Co. Ist 6s, Mexican Utiiities ee $3.50 |Jan. 15] Holders of ree. Dec. 31 
10 Stanley Co. of America, no par_109 1943, ctf. of dep pa Minnesota Power & Lt., pref. (quar.) 1% |Jan. 2] Holders of rec. Dec. 15 
40 Reliance Insurance Co., par $50_106 $10,000 Westmont Ind. Corp. Ist Missouri Power & Light, 7% pref. (qu.).| *134 |Jam. 2]*Holders of rec. Dec. 19 
3 Victory Insurance Co., par $50__107 78. 1931 (Quebec) --...{$5,500 | Monon. W. Penn. P. 8.. 7% pf. (qu.)_-| 43%clJan. 1] Holders of rec. Dec. 15 
10 Planet S. 8. Co., no par 7 | £400 Nova Scotia Steel & Coal) lot National Electric Power, pref. (quar.) 1% jJan. 2) Holders of rec. Dec. 21 
100 Indiahoma Ref. Co., par $25__$8 lot Co. Ist 5s (sterling), 1959___-_ North American Co., pref. ——- ) 75c. |Jan. 2] Holders of rec. Dee. 5a 
12 Pa. Academy of Fine Arts 30 $7,000 Ward County imp. 6s__-| North Amer Light & Pow., © pf. (qu. ). *134 |Jan. 2)*Holders of rec. Dec. 19 
5 A. B. Kirschbaum Co., pref___. 90 | $5,000 Huntingdon & Broad Top Northern Ohio Tr. & Lt., 7% pref. cau.) ) 134 |Jan. 2] Holders of ree. Dec. 15 
2 Mfrs. Casualty Ins. Co., par $10_ 30 Mt. RR. & Coal 3d cons. ext. 5s, Six per cent preferred lquar. ). 1% |Jan. 2] Holdesr of rec. Dec. 15 
4 1-3 Eastern Fire Insurance Co. 1940 ; . 35 Northwestern Telecraph_ .-. *$1. 50 Jan. 2|*Holders of rec. Dec. 15 
of Atlantic City~-.- 150 Rights. “$ per ‘Ruane. Penn-Central Lig). & Pow., pref. (qu.)_|*$1.25\Jan. 2)*Holders of rec. Dec. 15 
8 Corn Exchange National Bank..575 |40 Manayunk Nat. Bk. (at $25 51% | Peoples Gas Light & Coke (quar.) *2 Jan. 18|*Holders of rec. Jan. 4 
3 Drovers & Merchants Nat. Bank.179 | 142 Manayunk Nat. Bk. (at $250) “180 NS 8 Be TRIN, n6ccceccnncses *75c. |Jan. 1)*Holders of rec. Dec. 15 
2 Tradesmens National Bank-_. _- 385 |1744 Manayunk Nat. Bk. (at $250)150 Southern Canada Power, pref. (quar. ¥ *1% |Jan. 15|*Holders of rec. Dec. 24 
i Tradesmens National Bank_____382 Sou‘ hwestern Lt. & Pow., com. A (qu.).]| $1.50 |Dec. 20] Holders of rec. Dee. 11 
* T° 7 @) i . Preferred (quar.) ........-..- .| $1.50 |Jan. 2] Holders of rec. Dec. 26 
By A.J. W right & Co., Buffalo: Union Passenger Ry., Phil: adelphia _- *$4.75) Jan. 1)*Holders of rec. Dec. 15 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | West Ohio Gas, preferred (quar.) 1% |Dee. 1] Holders of rec. Nov. 14 
5 Niagara Share Corp. .--- sone OO \7 Buff. Niag. & East. Pow. cl. ""B’’. 30% | West Philadelphia Passenger Ry _- *$5 Jan. 1)|*Holders of rec. Dec. 15 
7 Buff. Niag. & East. Pow. ¢€ 4. “A 24 | 1,500 Preston East Dome_.._...-- 8c. | Winnipeg Electric Co., pref. (quar.) 1% jJan. 1] Holders of rec. Dec. 15 
1,500 Consolidated West Dome § Pratt & Lambert............... 53 
ere a ae 14%c.|1,000 Silver Bar Mining._____- $6 lot Banks. 
125 Buffalo Steel Car, preferred 10 | Amer. Exchange Securities, CLA . ja 9 Jan. 1| Holders of rec. Dec. 15 
Chase National (quar.)...-.-- re Jan. 2] Holders of rec. Dec. l4e@ 
Chase Securities (quar.) - -- $1 _ ; Holders of rec. Dec. _ 
eis . > Chatham & Phenix National (quar. . 4 an. Dec. 16 to Jan. 
National Banks.—The following information regarding | Chatham & Phenix —e =""4 ohxg Item, Siettekders of eee. Den, 16 
national banks is from the office of the Comptroller of the | Montauk, Brooklyn (quar)....... -. 8  |Deec. 1] Holders of rec. Nov. 30a 
€ " » , » , Public National (quar.).......-.-..... 4 Jan. 2] Holders of rec. Dec. 21 
wEreacy, Tre ony De partment: Seaboard National (quar.) - 4 Jan. 2] Holders of rec. Dec. 24 
APPLICATIONS TO ORGANIZE RECEIVED. met United States, Bank of (quar.)- 2% |jJan. 2] Holders of rec. Dec. 21a 
Capital. 
Nov. 27—The Eastside National Bank of Paterson, N. J______ 00 ,000 Fire Insurance. 
© 7 pury A. Williams, 125 Ellison 8t., Rossia of America (quar.)._. .} *$1.50|Jan. 2)*Holders of rec. Deo. 15 
aterson, N. 
Nov. 27—The National Bank of Olney in Philadelphia, Pa_ 00 ,000 Trust Companies. 
Correspondent: Joseph W. Henderson, Packard Bidg., > Bankers (quar.) - ae Ss Jan. 2] Holders of rec. Dec. 14 
Philadelphia, Pa. Guaranty (quar.) . 3 Dec. 31] Holders of rec. Dec. 18 
Nov. 28—The Moshoin National Bank of the Bronx in New Manufacturers (quar.) - a 4 Jan. 2) Holders of rec. Dec. 15 
York, We iuidie iden SS ee iret FOE ee 00,000 Extra Sy RS iiduadl i Jan. 2] Holders of rec. Dec. 15 
Correspondent: ‘Henry F. A. Wolf, 3332 Hull Ave., United States (quar.).......--------- 12% |Jan. 2] Holders of rec. Dec. 21 
Bronx, New York, N. Y. 
Nov. 28—First National Bank in Tuckerman, Ark__._________ 30,000 Miscellaneous. 
Correspondent: Stephen J. Graham, Tuckerman, Ark. Allis-Chalmers Mfg., pref. (quar.) *1% |Jan. 15]*Holders of rec. Dec. 24 
Succeeds the Citizens Bank of Tuckerman, Ark American Bank Note, new, com. (qu.) a —_ <|*Holders of ree. =. S 
- . Amer. Car & Foundry, common piste )- ° an. 1] Holders of rec. Dec. 
APPLICATIONS TO ORGANIZE APPROVED. Preferred (quar.) - whe A Nett 1% |Jan. 11 Holders of rec. Dec. 15 
Nov. 27—The American National Bank of Bradenton, Fla____- 150,000 | American Cigar, preferred (quar.)....-- *1% |Jan. 2|*Holders of rec. Dec. 15 
Correspondent: Harold P. Munck, Bradenton, Fla. Amer. Cyanamid, common (quar.) .. .- 1 Jan. 2] Holders of rec. Dec. 15 
Nov. 27—The Allenhurst National Bank, Allenhurst, N. J___.- 50,000 CR CINNEDG scccccacesedacuses % |Jan. 2] Holders of rec. Dec. 15 
Correspondent: John C. Conover, Allenhurst, N. J. Preferred (quar.) ............. we on; he _ 2 eeidere | rec. _ Pe 
re American Express (quar.) - - - - nee . an. 2}]*Holders of rec. Dec. 
CHARTERS ISSUED. Amer.-La France Fire Eng., oom. (qu.).| 25¢. |Feb. 1£] Holders of rec. Feb. 1 
Nov. 27—12853—The First National Bank of Gackle, No. Dak. 25.000 Preferred (quar.)........---.- ..--| 1% [Jan. 2] Holders of rec. Dec. 15 
Succeeds the Logan County Bank of Gackle, No. Dak. American Piano, common (quar.) - . 2 Jan. 2] Holders of rec. Dec 15 
President, A. F. Lehr; Cashier, J. M. Hummel. eee 1% |Jan. 2] Holders of rec. Dec. 15 
Nov. 28—12854—-Haledon National Bank, Haledon, N. J_____- 50,000 | American Snuff, common (quar.)--.--- 3 Jan. 2] Holders of rec. Dec. 11a 
President, Marinus C. Tamboer; Cashier, E. J. Appel. Preferred (quar.) ............- --|_ 1% |Jan. 2] Holders of rec. Dec. lle 
CHANGE OF TITLE. Amer. Steel Foundries, com. (quar )...|*75e. IJan. 5& *Holders of rec. Jan. 2 
d —— - Preferred (quar ) *1% |Dec. 31]*Holders of rec. Dec. 15 
Nov. 24—12220—-The Grand Ave. National Bank of St. Louls, Mo., American Wholesale Corp., pref. (qu.).-| *1% |Jan. 1)|*Holders of rec. Dec. 21 
“The Grand National Bank of St. Louis.” Anglo-Amer. Oii (interim) __ _- ‘ 36700) Jan. 4] Holders of coup. No. 3 
4 IN ou / Associated Oil (quar.) *5uc. |Jan. 2/ Holders of rec Dee. 
VOLUNTARY LIQUIDATION. Capital Auto Car C — ‘~ ferred (quar. ). : in — 7 ter ne p+ rec. — a 
—_ ac ¥ - aders Nationsg 2 Belgo-Canadian Paper, com quar. & jJan. olders of rec. . 
Nov. eee ee & Traders National epee 000.000 Preferred (quar.) ‘ 134 |Jan. 2] Holders of rec. Dec. 12 
Effective at close of business Nov. 25 1925 a iquidat- . Belding-Corticelli, Ltd., pref. (quar.) *1% |Dec. 1f]*Holders of rec. Nov. 30 
i ve r ¥ Bendix Corp., class A (quar.) ....|*50c. |Jan. 2]'Hoelders of rec. Dec. 15 
ing agent, Edward W. Kuhn, Buffalo, N. Big Lake Oil +20 Dec. 17|*Holders of rec. Dec. 25 
wagecense A ” aoe carers & Traces Baik aaa Bohn Aluminum & Brass, com. *25c. |Jan. 2)'Holders of rec. Dec. 15 
: eee Preferred ° Jan. 2]'Holders of rec. Dec. 15 
Budd Wheel, common (quar.) a Dec. 31] Holders of rec. pes - 
First preferred (quar.) r Dec. 31] Holders of rec. Dec. 
DIVIDENDS. Canadian Car & Foundry, pref. (quar.) 1% |Jan. 11] Holders of rec. Dec. ¢ 
- . Canadian Consol. Rubber, pref. (quar.) 134 | Dec. 31] Holders of rec. Dec. 18 
Dividends are grouped In two separate tables. In the Cerro de Pasco Copper (extra) *$) Dec. 22)* Holders of rec. Dee. 10 
first we bring together all the dividends announced the cur- | Certatn-teed Products Corp., com. (qu.)| $1. |Jan. 1] Holders of rec. Dec. 15 
reek TI ra foll > with a sec 1 tabl . ‘hick First and second preferred (quar.) - . - 1 Jan. 1| Holders of rec. Dec. 15 
rent week. 1en we to 1OW Wiltn a second tabie, In wnicn Cuba Company, preferred *$3.50|/ Feb. 1)}*Holders of ree. Jan. 15 
we show the dividends previously announced, but which have | Derk Manufacturing, pref. (quar.) 2 |Dee. 18] Holders of rec. Dec. 1 
t vet beer aid . Detroit & Cleve. Navigation (quar.) $1 Jan. 1 Holders of rec. Dec. 15 
not yet been pald. Draper Corporation (quar.)_--. : Jan. 1) Holders of rec. ey ; 
Tha diwudar sony me Veo waak « .* Extra a ‘ Jan. 1] Holders of rec. Dec. 
rhe divide nds announced th 5 wet k are. Dunham (James H.) & Co., com. (qu.) *1% Jan. 2\|*Holders of rec. Dec. 19 
First preferred (quar.)- *1'% |Jan. 2)*Holdere of rec. Dec. 19 
Per When Books Closed Second preferred (quar.) a *1\% |Jan. 2)*Holdere of rec. Dec. 19 
Name of Company. Cent. \ Payable Days Inclusive. Eastern Steamehip Lines, Ist pref. (qu.) *1% |Jan. 1}*Holders of rec. Dec. 26 
————— EE —_— — | —— ee Preferred (quar.) *874!leJan. 15|*Holders of rec. Jan. 8 
Railroads (Steam). Electric Auto-Lite Co. (quar.) *$1.50\Jan. 2/*Holders of rec. Dec. 15 
Atchison Topeka & Santa Fe, pref *244 | Feb 1] *Holders of rec. Dec. 3la Extra *50c. jJan. 2]*Holders of rec. Dec. 15 
Bangor & Aroostook, common (quar.) 75e an 1} Holders of rec. Dec. 15 Emerson Elec. & Mfg., pref. (quar.) 1% |jJan. 1] Holders of rec. Dec. 20 
Preferred (quar 1% an 1} Holders of rec. Dec. 15 Foote Bros. Gear & Machine, com. (qu.)|*25c Jan. 1]*#lolders of rec. Dec. 20 
Beech Creek (quar SOc an | *Holders of rec. Dec. 15a Preferred (quar.) *1% |Jan. 1/*Holdere of rec. Dec. 20 
Buffalo & Susquehanna, common (quar 44 Jec. 311 Holders of rec. Dec. 15 Fox Film Class A & B (quar.) *$1 Jan. 15]*Holders of rec. Dec. 31 
Preferred . ‘ 2 Jec. 311 Holders of rec. Dec. 15 Franciseo Sugar (quar.) *$1.50iJan. 2\)*Flolders of rec. Dec. 2 
Chic. R. 1. & Pacific, 6 preferred *3 jec. 3 Holders of rec. Dec. 11 Galena-fignal Ol, pref. & new pref. (qu *2 Dec. 31|*Holders of rec. Dec. 10 
Seven per cent preferred *3 4 Jec. 31) *Holders of rec. Dec. 11 Giant Portland Cement preferred 3% |Dec. 15] Molders of rec. Dec. 3 
Consolidated RRs. of Cuba, pref. (qu.) *1'¢ |Jan. 2|*Holders of rec. Dec. 15 Pref. (acct. accumulated dividends) ALO Dec. 15] Holders of rec. Dec. 3 
Cuba RR., common (quar.) *$1.4C| Dec. 31) *Holders of rec. Dec. 31 Gotham Silk Hosiery. com. (No. 1) 412-3¢|Jan. 2] Holders of rec. Dec. 15 
Great Northern, preferred . 2 feb ij} Holders of rec. Dee. 242 | Gulf Oll Corp. (quar.) *37eclJan. 1)*Holders of ree. Dee. 19 
Gulf Mobile & Northern, pref. (in adj +4 jan. 1|*Holders of rec. Dec. 15 Helme (George W.) Co., com. (quar $3.75 |Jan. 2] Holders of rec. Dec. 14 
Preferred (acct. accum. dividend) "h3', |Jan. 1) ‘Holders of rec. Dec. 15 | Common (extra) 75e. |Jan. 2] Holders of rec. Dee. 14 
Little Schuylkill Nav., RR. & Coal "Ss! jan. 1f]*Dec. 19 to Jan. 17 Preferred (quar.) 1% |Jan. 2] Holders of rec. Dec. 4 
Pere Marquette, common (quar l jan. i| Holders of rec. Dec. 15¢ | Hercules Powder, common (quar.) 14 | Dec. 24] Dec. 16 to Dec. 24 
Prior preference (quar.) - 1% eb 1} Holders of rec. Jan. 15a | Common (extra) 4 Dec. 24) Dec. 16 to Dee. 24 
Preferred (quar 14 eb. 1) Holders of rec. Jan. 154 | Hillerest Collleries, common (quar 1% |Jan. 15] Holders of rec. Dec. 31 
Pitts. Ft. Wayne & Chic., com. (quar 1% an ‘| Holders of rec. Dec. 10a | Preferred (quar.) 1% |Jan. 15] Holders of rec. Dec. 31 
Preferred (quar.) 1% an Holders of ree. Dec. 104 | Homestake Mining (monthly) 5Oc Dec. 2¢| Holders of rec. Dec. 19 
Pittsb. McKeesport & Youghiogheny $1.5 i flan :| "Holders of ree. Dec. 15 | Household Products (extra) SOc Jan. 2] Holders of rec. Dec. 15a 
Rt. Louls-San Francisco Ry., com. (qu.) *1%q | lan <|*Holders of rec. Dec. 15 | Independent Ol! & Gas (quar.). *25e. |Jan. 11])*Holdere of rec. Dec. 28 
Preferred (quar - *1% eb 1) ‘Holders of rec. Jan. 15 Ingersoll-Rand Co., preferred *3 Jan. 2)*Holders of rec. Dec. 14 
Preferred (.uar °] May 1|*Holders of rec. Apr. 10 | Inspiration Conso!. Copper (quar.) 50c. |Jan. 4) Holders of rec. Dec. 17 
Preferred (quar *1'4 | Aug 1} "Holders of rec. July 15 | Internationa! Shoe, common (quar.) *$1.50\ Jan. 1|*Holders of rec. Dec. 15 
Preferred (quar.) *1 tov. J] "Holders of rec. Oct. 15 Common (quar.) *$1.50\Apr. 1|*Holders of rec. Mar. 15 
St. Louis Southwestern, pref. (quar.) *1% |Dec. 31|*Holders of rec. Dec. 15 Common (quar.) *£1.50\ July 1)*Holders of rec. June 15 
Common (quar.) *$1.50\Oct. 1)*Holdere of rec. June 15 
Public Utilities. | Intertype Corporation, Ist pref. (quer ) 2 Jan. 2| Holders of rec. Dec. 15 
American Gas & Elec., common (quar.).| 25c. |Jan. 2] Holders of rec. Dec. 10 | Second preferred ‘ 3 Jan. 2| Holders of rec. Dec. 15 
common (payable in new bon par com. (w) |Jan. 2} Holders of rec. Dec. 10 Island Creek Coal, common (quar.) $5 Jan. 1| Holders of rec. Dec. 15 
Pe GUE.) acnecaspepanne $1.50 |}Feb. 1] Holders of rec. Jan. 11 Preferred (quar.) $1.50\Jan. 1| Holders of rec. Dec. 15 
Bangor Hydro-Electric, pref. (quar.)- 1% |Jan. 2} Holders of rec. Dec. 10 Jordan Motor Car, com. (quar.) ..|*75¢. | Dec. 30)*Holders of rec. Dec. 15 
Boston Elevated, common (quar.) - ~~. ~~. *1% |Jan. 2)*Holders of rec. Dec. 18 Preferred (quar.) - *1% | Dec. 30|*Holders of rec. Dec. 15 
First preterred. EET Ate *4 fan. 2)*Holders of rec. Dec. 18 Kaufmann Department Store, pref. (qu.)| *1% |Jan. 2\|*Holders of rec. Dec. 21 
Preferred (quar. Dome *3% |lan. 2) *Holders of rec. Dec. 18 Kayser (Julius) & Co., pref. (quar.) . $2 Jan. 2)*Holders of rec. Dec. 18 
Brazilian Trac., Lt & Pow., pref. (qu.).| *1% |Jan. 1|*Holders of rec. Dec. 15 Kelsey Wheel, Inc., common (quar.)...| $1.60|Jan. 2] Holders of rec. Dec. 21 
Calumet Gas & Ele>., pref. (quar.)- 1% |Jec. 17] Holders of rec. Nov. 30 Kelvinator Corporation . yond haltenta 50c. |Jan. 6|*Holders of rec. Dec. 11 
Central Illinois Public Serv. . pref. (qu.).|*$1.5C| tan. 1/|*Holders of rec. Dec. 31 King Phillip Mills sihoncnssui ind ig tabetha *1% |Jen. 3) Holders of rec. Dec. 22 
Central States Elec. Corp., pref. (au.) 1% ‘Dec. 31' Holders of rec. Dec. 10 Extra : eenenane *20 Dec. 22'*Holdera of rec. Dec. 3 
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When Books Closed ’ Books Closed. 
Name of ¢ PERG. , Payable. Days Inclusive Name of Company. ent. |Payabie. Days Inclusive. 
Miscellancous (Conclud ted). Public Utilities (Concluded). J 
Kresge Dept Stores, pref. (quar.)--.---- ‘ Jan. *Holders of rec . 15 Consolidated Gas, New York (quar.)-..- .25|Dec. 15| Holders of rec. Nov. 106 
Kreage (8. 8.) Co., common (quar.)--.-- Dec. 31|*Holders of rec » 15 | Preferred (quar.) ; Feb. 1)*Holders of rec. Dec. 15 
Preferred (quar.) ES ‘ Dec. 31|*Holders of rec Cc. | Consumers Power, 6% pref. (quar.)-..-- J Jan2’26| Holders of rec. Dec. 15 
Kress (5. H.) Co., pref. (quar.) Jan. Holders of rec Cc. 6.6% preferred (quar.) 6 Jan2°26| Holders of rec. Dec. 15 
Lake Shore Mines (quar.). oe ee 5 Dec Holders of rec. c. 7% preferred (quar.) jan2°26| Holdere of rec. Dec. 15 
Extra ee ee 5e Dec. Holders of rec. Cc. 6% preferred (monthly) 50¢ jan2‘26| Holders of rec. Dee. 15 
Libby, Mc Nell & L ibby, pf. (No. 1) 7 Jan *Holders of rec. : 5 | 6.6% preferred (monthly) 55c. |Jan2'26| Holders of rec. Dec. 15 
Long-Bell Lumber, Class A, com. (qu.) - Dec *Holders of rec Ce §Continental Gas & Elec., com. (quar.) jan.1°26| Holders of rec. Dec. 124 
Lorillard (P.) Co., common (quar.).--.- 75¢ Jan. *Holders of rec c. 15 Prior preference 7% (quar.)......--- Jan.1'26| Holders of rec. Dec. 126 
Preferred (quar.) : ‘ .75) Jan. *Holders of rec —e Prior preference 6% (quar.)........- Jan.1'26| Holders of rec. Dee. 124 
Mactadden Publications, Inc — : ; Feb Holders of rec c. 31 Participating preferred (quar.) j jJan.1°26| Holders of rec. Dec. 124 
Manati Sugar, pref. (quar , : ( |Jan Holders of rec c 5 | Participating preferred (extra) 5 Jan.1'26| Holders of rec. Dec. 124 
Manhattan Electrical Supply (qu uar : ‘Jan Holders of rec c. 21 Continental Passenger Ry., Phila $: Dec. 30] Holders of rec. Nov. 30a 
Mathieson Alkali Works, com : ‘ Jan Holders of rec , 1 | Duquesne Light, first pref. A (quar.)-- % |Dec. 15] Holders of rec. Nov. 14a 
Preferred (quar Jar Holders of rec ec. 18 Eastern New York Utilities, pref. (quar Jan. 2|*Holders of rec. Dec. 15 
McCord Radiator & Mfg., Class A (qu. iC Jan *Holders of rec 4 | East Kootenay Power, pref. (quar.) Dec. 15| Holders of rec. Nov. 30 
Merchants & Miners Transp. (qu )2 4c] Dec *Holders of ree ( 5 Flectric Investors, Inc., commor ‘ / Jan 2| Holders of rec. Dec 
Mill Factors Corp. (quar.) , bar Holders of rec. : { Engineers P Service, pref. (quar 31.75 |Jan 2| Holders of rec. Dec 
Extra 6 |Jan Holders of rec ~e | Fede ral L ight & Traction, com. (quar.).|¢35e. |Jan. 2| Holders of rec. Dee. 
Motion Picture Capital Corp.,com. (qu . 6c} Dee 5) *Holders of rec ec. Forshay (W.B.) Co., com.&spec.(mthly 3| Dec. Holders of rec. Nov. 3 
Preferred (quar.) Jar 5)*Holders of rec £ 2 | Founders’ stock (monthly) - 4} Dec. )| Holders of rec. Nov. :¢ 
Mountain Producers Corp. (quar.) - -. 0 Jan *Holders of rec Cc 5 Preferred (monthly) 3| Dee. Holders of rec. Nov. ¢ 
Extra -- $0 Jan Holders rec “Cc Frankford & Southwark Pass. Ry. ) 50| Jan. Dec. 2 Jan. 
New York C anne rs, Inc., common (qu.) fy Dec 5| Holders of rec C. Georgia Ry. & Powers pref jal Jan. Holders of rec. Dec. 
Common (payable in common stock) 7 Dec. ¢ Holders of rec C. Seven per cent preferred (quar.)--- Jan Holders of rec. Dec. 
Nichols Copper Co., preferred (quar.) - an. 2] Holders rec. Cc. Illinois Bell Telephone (quar.) - , ‘ Dec. 31)*Holders of rec. Dec. ¢ 
Nunnally Co-. ) 31) *Holders of rec Cc | Int. Public Serv. Corp., com. (mthl) } Dec. Holders of rec. Nov. ¢ 
Oil Weil Supply, common (No. 1) ..-|*50e al 2] *Holders of rec ¢ ) Preferred (monthly) ee Dec. Holders of rec. Nov. 
Pittsburgh Plate Glass, com. (quar.)- «<, 31)*Holders rec c Interstate Power, preferred (quar ie : Jan. Holders of rec. Dec. 
Pittsburgh Steel, common (quar.) ; ‘ an 2| *Holders rec c. 2 Kansas City Power & Lt., Ist pfd. A (qu s 5| Jan Holders of >. Dec. 
Plymouth Oi! *500e. e. *Holders rec . 5 Kentucky Hydro-Elec., pref. (quar.)---. Dec. 21|*Holders of rec. Nov. ¢ 
Port Alfred Pulp & Paper, pref. (quar.) . Holders of rec Cc. Laclede Gas Light, com. (quar.) ¢ Dec. 15| Holders of rec. Dec. 
Pratt & Lambert, Inc., common (quar.) Se. é 921 *Holders rec c 5 Common (extra ‘ Dec. 15| Holders of rec. Dec. 
Real] Silk Hoelery, common (quar.) ‘ P | *Holders rec | | Preferred _.. 2% |Deec. 15) Helders of 
Preferred (quar.) ’ 4 2|*Holders rec. Dec. Louisv. Gas & E! , Del 1. A&B (qu.). 3% Dec. ; Holders of 
Realty Associates, first preferred 3 Holders rec. Jan f Mackay Compan ie s, com. (quar.) y Jan. Holders of 
Reynolds (R. J.) Tobacco, com. (quar.) ] an. Holders rec. Dec Ti CE scccccdbnhosens ances Jan. Holders of 
Preferred (quar.) ) an. Holders rec. Dee Middle West Utilities, prior lien (quar.) - Dec. 15; Holders of 
Richmond Radiator, new pref. (extra) _* 3 <= — Minnesota Elec. Distributing Co.— 
Royal Baking Powder, com. (quar.) *Holders of rec. . Common (monthly) Dec. Holders of 
Common (extra) . *Holders rec. B. il Preferred A (monthly)_......----- 2-3| Dec. Holders of 
Preferred (quar.)--. *Holders rec b. ik Preferred B (monthly) -........---- Dec. Holders of 
Safety Cable Coe , Holders rec cc. ¢ Preferred C (monthly) - ~~ - - 2) Dec. Holders of 
Salt Creek Consol. Oil, ‘(quar ) 5c. ‘ 2| *Holders rec. mc. LE Montana Power 


r, common nicesasind ‘sane Jan. 2} Holders of rec. Dec. 
Shattuck (Frank G.) Co. (quar.) , 50c. |Jan. *Holders of rec. Preferred (quar.) - : peces % |Jan. 2| Holders of rec. Dec. 


Simmons Co., com. (quar.) 50e an. 2)*Holders rec. ac. Li Nat. Power & Light, pref. (quar ) 5iJan. 2] Holders of rec. Dec. 
South Penn Oll Dec. ¢ Holders rec Cc. Nat. Public Serv. Corp., cl. A, com (qu. ) :.| Dec. 15) Holders of . Nov. 3 
South West Pa. Pipe Lines (quar.) Dec. : Holders of rec sc. 1! New England Telep. & Teleg. (quar.) : Dec. : Holders of rec. Dee. 
Standard Oil (Kentucky) (quar.) “c. 31)*Holders of rec cc. 1 New York Steam, pref. (quar.)........ 4% \Jan. *Holders of rec. Dec. 
Stromberg Carburetor (quar.) -- - - f an. 2| Holders of rec C. New York Telephone, pref. (quar.) ..-- % |Jan. 15) Holders of rec. Dec. 
Swan & Finch Oi! Corp., preferred - - - } . 2] Holders of rec. Niagara Falls Power, com. (quar.)..-.- 50c.| Dec. 3 Holders of rec. Dec. 
Swift & Co. (quar.) . pednanmee ‘ { Dec. 11 to Preferred (quar.) : pape 3%c.\Jan. 15) Holders of rec. Dec. ¢ 
Thompson (R. E.) Mig., 1st pref. (ay.) $: t ‘| *Holders of rec rc. § Niagara Lockport & Ont. Pr., com. (qu.)| 50c. |Jan. Holders of rec. Dec. 
First pref. (for quar ended Sept. 30) ‘ an. 15)*Holders of rec c.f Preferred (quar.) ae Jan Holders of rec. Dec 
Tide Water Oil (quar.) Se. «. 31)*Holders of rec ot ) North American Co., com. (quar. ). 2% |Jan. Holders of rec. Dec. 
Tower Manufacturing, common (quar.) 2he t *Holders of rec. North Amer, Utility Securities Corp... 
Ulen & Co., preferred an. Hoiders of rec. First pref. allotment ctfs. (quar.) -.-- -50| Dec. 
U. 8. Distributing, preferred. . ba 3% : Holders of rec. s. 2G Ohio Edison Co., 6% pref. (quar.) —--- 6 |Mar. 
U. 8. Tobacco, common (quar.) - . f t 2| Holders of rec 6.6% preferred (quar.) .65| Mar. 
Preferred (quar.) y P 2| Holders of rec. c. 14 7% preferred (quar.).._--- oe % |Mar. 
Wabasso Cotton, Ltd. (quar.) t 2| Holders of rec 6.6% preferred (monthly) -- 55c.| Jan. 
Ward Baking Corp., pref. (quar.) * 2| Holders of rec . WT 6.6% preferred (monthly) - - 55c.| Feb. 
Washington Oil s: 3c. 31] *Holders of rec c. L 6.6% preferred (monthly) - acc r Mar 
Washington Ol $: c. 31|)*Holders of rec Oklahoma Gas & Elec., pref. (quar.)---- % |Dec. 
Westinghouse Elec. & Mfg., com. (quar g ‘ 30] *Holders of rec Ottawa & Hull Power, pref. (quar.) . - “% | Dec. 
Preferred (quar.) : t ‘Holders of rec Vennsyivania-Ohio P. & L.,8% pf. (qu.)| + F’b 1'26| Holders of rec. Jan. 
Weaton Electrical Instrument (quar.) & ar *Holders of ree 7% preferred (quar.)__- F’b 1'2 Holders of rec. Jan. 
West Point Manufacturing (quar.) : ‘ 2| Holders of rec Pennsylvania Water & Power (quar.) -- ‘ Jan. 2| Holders of rec. Dec. 
Willys-Overland Co., preferred (quar.) y f 2|*Holders of rec. Peoples Light & Power, com. (monthly) 3| Dec. 10] Holders of rec. Nov. 
Preferred (acct. accumulated divs.) 2 f 2|*Holders of rec. Preferred (monthly) : Dec. 16] Holders of rec. Nov. 
Wright-Hargreaves Mines, Ltd 2! an. Holders of rec Philadelphia Electric (quar.) 50c. |Dec. 15] Holders of rec. Nov. 
Extra _. 4 an. Holders of Public Service Elec. & Gas, 6% pref.(qu. ! Dec. 31|* Holders of rec. Dec. 
Wurlitzer (Rudolph) Co., 7% pt. (qu.) i Holders of rec Public Serv. Corp. of N. J., com. (quar.)| $1.25) Dec. 31] Holders of rec. Dec. 
Yale & Towne Manufacturing (quar.) : , 21 Holders of ree 8% preferred (quar.) - apa Dec. 31] Holders of rec. Dec. 
Special $ *c. 22) Holders of rec. Dec 7% preferred (quar.) aise Dec. 3)] Holders of rec. Dec. 
Yates American Mac hine Co. (quar.) 2KeclJs *Holders of rec. Dec. 


6% preferred (No. 1 - ; Dec. 31] Holders of rec. Dec. 
Yellow Cab Co. of Newark, com. (qu.) 25c. [Je Holders of *. Dec. Second & 34 Sts. Pass. Ry., Phila. ( : Jan. Il] Dee. 2 to Jan. 


Southern Colo. Power, pref. (quar.) : Dec. 1 Holders of rec. Nov. é 
South Pittsburgh Water, com... 7 lg I1Dec. 3 Holders of rec. Dec. 
. _ . : 7% preferred (quar 4 |Jan. 1 Holders of rec. Jan. 
Below we give the dividends announced in previous weeks Standard Gas & Elec., 8% pref. (quar.) : Dec. 1 Holders of rec. Nov. 
oj This lis : Sant —e Tacoma-Palmyra Ferry Co-- oe . ‘ J’nl5'2' | Holders of rec Jan 1’ 
and not yet paid. This list does not include dividends na- Senmauaa tien Pew, aa tot pref. (qu.) 4% |Jan.1'2: | Holders of ree. Dec. 
“Ee is ‘ ‘] riven 1 » ‘ceding té , 7% first preferred (quar.) . ( Jan.1"2 Holders of rec. Dec. 
nounced this week, these being given in the preceding table. yi, 4) -—" ae pe ma td fh pe pe ma 
6% first preferred (monthly) 50c. |Jan.1'2 Holders of rec. Dec. 
Per When Booka Closed. 7.2% first preferred (monthly) ‘ j Jan.1'2) | Holders of rec, Oct. 
Name of Company. Cent. |Payabdle. Days Inciustoe fri-City Rv. & Light, com. (quar.). 23 Jan.1'2) | Holders of rec. Dee. 
Tri-State Utilities, com. (monthly) - 4% |Dec. 1] Holders of rec. Nov. 
Preferred (monthly) 2| Dec. 1 Holders of rec. Nov. 
Dec. 28| Holders of rec. Nov, 27 Utilities Pow. & Lt. Corp., cl. A (qu.)- { Jan. Holders of rec. Dec. 
Feb. 1£| Holders of rec. Jan. 15 Class B y |Jan. }] Holders of rec. Dec. 
Jan. 11) Holders of rec. Dec. lta Preferred (quar.)..-- -75\Jan. i] Holders of rec. Dec. 
Jan. 11] Holders of rec. Dec. l6a | Virginia Railway & Power, com. 3 Dec. 1 Holders of rec. Oct. 
Dec. 31} Holders of rec. dNov.30 West Penn Company. common (quar ). Dec. 3 Holders of rec. Dec. 
Jan. 1| Holders of rec. Dec. 19 West Penn Rys.. preferred (quar.)--_-. Dec. 1 Holders of rec. Dec. 
Dec. 15) Holders of rec. Dec. 5a | Wisconsin Power & Light, pref. (quar.) - -75| Dee. 16° Holders of rec. Nov. 
Dec. 31) Holders of rec. Dec } 
Jan. 1] Holders of rec. Dec. Ban 
Jan. 1] Holders of rec. Dec Commerce (Nationa! ‘Bank of) (quar.) - Jan. 2) Holders of rec. Dee. 
Dec. 26|)*Holders of rec Deed ta Standard (quar.) Jan. 2] Holders of rec. Dec. 
Dec. 31} Holders of rec. Dec.g 1a Extra -. Jan. 2] Holders of rec. Dec. 
2 
2 
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Holders of rec. Nov. 
Holders of . Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of ». Nov. 
*Holders of rec. Nov. é 
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Railroads (Steam). 

Alabama Great Southern, ordinary 

Preferred . 
Atlantic Coast Line RR., com 

Common (extra) - Sorta SS 2 
Boston & Albany (quar.).............. 
Boston & Providence (quar.)--_._-.---. 
Buffalo Rochester & Pittsburgh, com _- 
Canadian Pacific, common (quar.)..-.. 
a — bed & Ohio, eemmon 


xx 
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Chicago Burlingt< on & Quincy _. ‘ 
Chicago & North Western, common. ... 
Preferred 


‘0 St. Paul Minn. & Omaha, pref _. 
Cin. N. O. & Texas Pacific, common. .-.. 
Common (extra) 
Colorado & Southern, first preferred _ _- 
Second preferred 
Cuba Railroad, pref 
Delaware & Hudson ak GE Poaccees 
Erie & Pittsburgh (quar.)_........... 
Greene 
Hocking Valley 
Illinots Central, leased lines 
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Dec. 31) Holders of rec. Dec. 1a | Standard National Corp., com. (quar.) - - - Jan. Holders of rec. Dec. 
Dec. 31} Holders of rec. Dec. 14 Common (extra) Jan. Holders of rec. Dec. 
ec. 21)*Holders of rec. Dec. 1 Preferred (quar.) Saeube Jan. 2) Holders of rec. Dec. 
Dec. 21)*Holders of rec. Dec. Trust Companies. 
Dec. 31] Dec. 13 to Jan. Equitable (quar.) j e Dec. 31] Holders of rec. Dec. 
Dec. 31] Dec. 13 to Jan. 
Feb1'26| Holders of rec. Jan. Miscellaneous. 
Dec. 21] Holders of rec. Nov. Adams Expreas (quar.)-...-.--- o« .50| Dec. 31} Holders of rec. Dec. 15a 
Dec. 10} Holders of rec. Nov. ‘ Advance Rumely Co., pref. (quar. Bia Jan. 2] Holders of rec. Dec. l5e 
Holders of rec. Ahumada Lead Co. (quar ) Jan. 2] Holders of rec. Dee. 15a 
Holders of rec. ’ Extra Jan. 2] Holders of rec. Dec. 15a 
Dec. 12 to , Allied Chemica! & Dye Corp., pf. (qu.) - - 1% |Jan. 2] Holders of rec. Dec. 15a 
Holders of rec. , Aluminum Manufactures, Inc.,com.(qu.) Dec. 31| Holders of rec. Dec. 15a 
Holders of rec. » wi PeUNO GUND, coccacascdasesacs Jan.1'26| Holders of rec. Dec. 20a 
Dec. 2 to . 1 American Art Works, com. & pref. (qu.) Jan. 15) Holders of rec. Deo. 31 
Holders of rec. 7. American Bank Note, pref. (quar.) ~~. -- Jan. 2)*Holders of rec. Dec. 15 
Holders of rec N american Beet Sugar, com. (quar.)....-. Jan3026| Holders of rec. Jan. 9'264 
Holders of rec. . Peeenseee GREED cacncesscsenccese< Jan. Holders of rec. Dec. 
Holders of rec. ° American Can, pref. (quar.)........-- Holders of rec. Dee. 
Holders of rec. Nov. American Chain, Class A (quar.).....-- Dec. 22 to Jan. 
Holders of rec. Nov American Chicle, pref. (quar.).......-.-. Holders of rec. Dec 
Holders of rec. : Prior preferred (quar .) Holders of rec. Bee. 
Holders of rec. - 1a | American Coal -. Dec. 1 to Dee. 
Holders of rec. ° Amer. Laundry Machinery, common. -. *Holders of rec. Jan. 
American Linseed, pref. (quar.).......- Holders of rec. Dec. 20a 
PEGE GHEE Pcaceandecsecéccence Holders rec. Mar. 19 "266 
Holders of rec. : American Locomotive, com. (quar.)..-.- Holders of rec. 
Holders of rec. Common (extra) Holders of rec. 
Holders of rec. : Preferred (quar.)- Holders of rec. 
Holders of rec. ° American Manufacturing, com. (quar.). Dec. 16 to 
Holders of rec. - iif PO GUD cccunécccasposnces Dec. 18 to 
Holders of rec. Amer. Radiator, common (quar.) Holders of rec. 
Holders of rec. American Railway Express (quar.)--.-.-- . Holders of rec. 
*Holders of rec. American Stores Corp. (quar.).......-- Ne. . Nov.15 to 
Mar.17 to 
June 16 to 
" Sept.16 to 
American Suger Refining, common m Holders of ree. 
Preferred (quar.) . Holders of rec. 
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Lackawanna RR. of N. J. (quar.).....- 
Louisville & Nashvifie 
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ing Company, first pref. (quar.) . . . 
Southern Pacific Company —— ORES 
Union Pacific, eom. «quar.)..._.___... 
Valley RR. (New York) 


Public Utilities. 
Amer. Telephone & Telegraph (quar.) -. 
Arkansas Natural Gas (quar.) 
Associated Gas & Elec. Co.. pref. (extra) 
Bell Telephone of Canada (quar.)...... 
Bell Telep. of Penn., pref. (quar.) 
— Union Gas (quar.)_........- 
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Prior lien stock (quar. ). 

Consol! Gas, El. L. & Pr, Balt., com. (qu.) 
Preferred, Series A (quar.) 
Preferred, Series B (quar.).......... 
Preferred. Series C (quar.) 
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When Books Closed When Books Closed 
Name of Company. Payable. Days Inclusive. Name of Company. . |Payabdle. Dags Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) 
American Safety Razor (quar.).......-. Jan. 2) Holders of rec. Dec. 10a | Goodyear Tire & Rubber, pref. (quar.)_- Jan. 1] Holders of rec. Dec. la 
American Tobacco, pref. (quar.)...-.--- Jan. 2} Holders of rec. Dec. 10a Prior preference (quar.)..........-.-. Jan. 1] Holders of rece. Dec. l§a 
Amer. Vitrified Products, com. (quar.) -- Jan. 15) Holders of rec. Jan. 5a | Gotham Silk Hosiery, com. (No. 1)_-_-.- Jun. 2|)*Holders of rec. Dec. 15 
Armour & Co. (Del.), cl. A com. (quar.) Jan. 2] Holders of rec. Dec. 10a First and second pref. (quar.)......-.- Feb. 1)*Holders of rec. Jan. 1§ 
Gt... on eee ekbos Jan. 2] Holders of rec. Dee. 10a | Gould Coupler, Class A (quar.)....___- Dec. 15| Holders of ree. Dec. la 
Armour & Co. (lll.), pref. (quar.)_..--- Jan. 2| Holders of rec. Dec. 10a | Great Atlantic & Pacific Tea, com. (qu.) Dec. 15} Holders of rec. Dec. 10 
Atlantic Steel, common (quar.)_...----. Dec. 31} Dec. 21 to Jan. 1 Great Northern Iron Ore Properties. - . - 5c.) Dec. 28) Hoiders of rec. Dec. 4@ 
Atlantic Terra Cotta Co., pref. (quar.) -- Dec. 15] Holders of rec. Dec. 5 Great Western Sugar, com. (quar.)_.-.-- Jan. 2/*Holders of rec. Dec. 1§ 
Atlas Powder, common (quar.)..------ Dec. 10} Holders of rec. Nov. 30a ROS ee ere ae Jan. 2)|*Holders of rec. Dec. 15 
Babcock & Wilcox Co. (quar.)......-.-. Jan.1'26| Holders of rec. Dec 20 Greenfield Tap & Die, 6% pref. (quar.) - Jan. 2] Holders of rec. Dec. lia 
RT TN aa Aprl’26| Holders rec. Mar. 20 ‘26a Eight per cent preferred (quar.) - -.-.- Jan. 2) Holders of rec. Dec. 15a 
Balaban & Katz, com. (monthly) ------ Jan.1'2¢| Holders of rec. Dec. 20a | Guantanamo Sugar, pref. (quar.)_..___- Jan. 2] Holders of rec. Dec. l5¢a 
oO eae Jan 1'2¢|] Holders of rec. Dec. 20 Gulf States Steel, com. (quar.)_...---- Jan. 2})*Holders of rec. Dec. 15 
Baldwin Locomotive Wks., com. & pref Jan. 1] Holders of rec. Dec. 5a BOEGUED GENRES sennsascnoseccnncs Jan3'26) Holders of rec. Dec. 15a 
Barnsdall Corp., claas A & B___...-.-- Jan 2’26| Holders of rec. Dee. 15a | Hall (C. M.) Lamp_............-_--- Dec. 15] Holders of rec. Dec. 10a 
Beech-Nut Packing, com. (quar.)...--. .jJan. 11] Holders of rec. Dec. 26a | Hanes (P. H.) Knitting, pref. (quar.) __- Jan. 1] Holders of rec. Dec. 19 
IY I ic os cis ein id cede Dec. 16] Holders of rec. Nov. 25 Harbison-Walker Refrac., pref. (quar.) - Jan. 21] Holders of rec. Jan. lle 
Preferred class B (quar.).......----- Jan. 15) Holders of rec. Dec. 31a | Hayes Wheel Co., com. (quar.)...__.-- Dec. 15} Holders of rec. Nov. 30a 
Belding Brothers (quar.)_........----- Jan. 2] Holders of rec. Dec. 21 oo fee ere Dec. 15] Holders of rec. Nov. 306 
Bessemer Limestone & Cem., com. (qu.) Jan. 1|*Holders of rec. Dec. 20 PE MED cndcdsdcnccstenee Dec. 15] Holders of rec. Nov. 30a 
RE Sees: Jan. 1)]*Holders of rec. Dec. 20 Hecla Mining.........-. Dec. 15| Holders of rec. Nov. 15 
tO DS eee Jan. 1]*Holders of rec. Dec. 20 Hibbard, Spencer, Bartlett & Co. (mthly) Dec. 24} Holders of rec. Dec. 18 
Bethiehem Steel, 7% pref. (quar.).-.-.. Jan2'2t| Holders of rec. Dec. 1a ci li ka a cn i a a Dec. 24| Holders of rec. Dec. 18 
Eight per cent preferred (quar.)...-. Jan2’2t| Holders of rec. Dec. 16] Holly Of}__...._.....___._-.-_-__- és -|Dec. 31| Holders of rec. Dec. 15 
Bingham Mines Cc A) ree Dec. 30} Holders of rec. Dec. 19a | Hudson Motor Car (quar.)____-.-- oti Jan. 2] Holders of rec. Dec. 1lée 
Biaw-Knox Co. (extra) ..............- Dec. 24|*Holders of rec. Dec. 21d | Hydraulic Press Brick, pref. (quar. eet Jan. 2] Holders of rec. Dec. 26 
Borden C ompany, preferred (quar.)--. Dec. 15) Holders of rec. Oct. 19 oo OE eae Dec. 26} Holders of rec. Dee. 15 
Borg & Beck Co. (quar.)........-.-..- Jan. 1})*Holders of rec. Dec. 19 ES A ES a Dec. 31|*Holders of rec. Nov. 30 
Extra _.-- EE. Jan. 1)*Holders of rec. Dec. 19 India Tire & Rubber, common (quar.) - - Dec. 31] Holders of rec. Dec. 214 
Boston Wharf.._____________- Dec. 31|*Holders of rec. Dec. 1 Sk eee eee Dec. 31] Holders of rec. Dee 214 
Boston Woven Hose & Rub., com. (qu. )- Dec. 15] Holders of rec. Dec. 1 Inland Steel, preferred (quar ). Jan. 1] Holders of rec. Dee. 15a 
PSE rab acs a pidesdadamnd Dec. 15) Holders of rec. Dec. 1 Inspiration Consol. Copper Co. (quar.) j Jan. 4/*Holders of rec. Dec. 17 
Boyd-Weish Shoe (quar. etdehenhenan Jan. 2] Dec. 20 to Jan. 3 International Business Machine (quar.) - Jan. 10] Holders of rec. Dec. 22a 
Buckeye Pipe Line (quar.)-..-----.-.- Dec. lf} Holders of rec. Nov. 20 Rae ae Dec. 15} Holders of rec. Dec. tle 
Bucyrus Company, com. (quar.)------ Jan. 2] Holders of rec. Dec. 19 Internat. Cement Corp., com. (quar >. Dec. 31] Holders of rec. Dec. 15a 
oo Ere Jan. 2] Holders of rec. Dec. 19 Preferred (quar ) ae eS Dec. 31, Holders of rec. Dec. 154 
oe OE Re ee Jan. <2] Holders of rec. Dec. 19 Internat. Paper, 6% pref. (quar. ™ Jan. 15} Holders of rec. Jan. 24 
Burroughs Adding Mach., com. (qu.) -- Dec. 31] Holders of rec. Dec. 15 7% preferred (quar.)_......-..-- Jan. 15|"Holders of rec. Jan. 2a 
Preferred (q lar.) -----~-~~-~------ Dec. 31} Holders of rec. Dec. 15 International Salt (quar.)_........--- Jan. 2] Holders of rec. Dec. 15a 
Bush Terminal, 7% pref. Se Jan. 15|*Holders of rec. Dec. 2 International Silver, pref. (quar. hes Jan. 1] Holders of rec. Dec. 15a 
I as 2 es aa rain palin Jan. 15]|*Holders of rec. Dec. 31 Island Creek Coal, com. (quar.) - Jan. 1); Holders of rec. Dec. 15a 
Bush Terminal Bldgs. Co. , pref. (quar.) Jan. 2|*Holders of rec. Dec. 17 LE ee eee Jan. 1] Holders of rec. Dec. 15e 
Butte Copper & Zinc...........-.-... Dec. 24] Holders of rec. Dec. 94 | Isle Royale Copper Co__..........--. Dec. 15] Holders of rec. Nov. 30 
California Pack. Corp. (quar.)-----.---- }}Dec. 15) Holders of rec. Nov. 30@ | Jewel Tea, pref. (quar.)_----- Jan. 2|*Holders of rec. Dec. 19 
Calumet & Arizona Mining (quar.)-.--.-.. Dec. 21] Holders of rec. Dec. 4a Preferred (acct. accumulated divs. ). Jan. 2|*Holders of rec. Dec. 19 
i a ae, Sr Dec. 21} Holders of rec. Dec. 4@ | Jones & Laughlin Steel, pref. (quar.) - Jan. 1] Holders of rec. Dec. 15¢@ 
Calumet & Hecla Cons. Copper Co. (qu Dec. 15) Holders of rec. Nov. 304 | Kennecott Copper Corp. eee Jan. 2] Holders of rec. Dec. 4a 
Canadian Connecticut Cottons, pf. (qu Jan. 2] Holders of rec. Dec. 15 Kinney (G. R.) Co., Inc., com. (quar.)-. Jan. 1] Holders of rec. Dec. 21a 
Carter (Wm.) Co., pref. (quar.) . Dec. 15] Holders of rec. Dec. 10 Kraft Cheese, com. (quar SS ‘Jan. 2]*Holders ef rec. Dec. 16 
Chesebrouch Mfg., com. (quar.)-.--. 24°|Dec. 29)*Holders of rec. Dec. Ya Common (payable in common stock) - Jan. 2]*Holders of rec. Dec. 16 
Common (quar.) o--+------ }Dec. 20)*Holders of rec. Dec. 94 | Kuppenheimer (B.) & Co., common- Jan. 2] Helders of rec. Dec. 244 
Chicago Fuse Mfg. (quar.)........-..- Jan. 1)*Holders of rec. Dec. 16 Laclede Steel, common_.........._--- Dec. 10} Holders of rec. Dee. 3 
Chicago Mill & Lumber, pref. (quar.) .. Jan. 1)*Holders of rec. Dec. 19 Lehigh Valley Coal Sales (quar.) - Jan. 2] Holders of rec. Dec. 10 
Chicago Yellow Cab (mor ee : and Jan. 2] Holders of rec. Dec. 194 | L lggett & Myers Tobacco, pref (quar. ) Jan. 1] Holders of rec. Dec. 15a 
Monthly : pareltd dia Feb. 1} Holders of rec. Jan. 20@ | Loew's, Inc. (quar.)._..._._---. a Dec. 31) Holders of rec. Dec. 124 
Monthly. - - : -|4 Mar. 1] Holders of ree. Feb. 20@ | Lord & Taylor, com. (quar. arr Jan. 2] Holders of rec. Dec. 17 
Childs C ompany, com. $100 par (quar.) Dec. 1(] Holders of rec. Nov. 284 | Lord & Taylor, com. (Christmas div.) -- Dec. 106] Holders of rec. Nov. 254 
Common, no par value (quar.).-.-..-.- Dec. 10} Holders of rec. Nov. 284 | Mack Trucks, Inc., com. (quar.)-- Dec. 31) Holders of rec. Dec. 15a 
Preferred 6 ESE eee Dec. 1L| Holders of rec. Nov. 284 Common (payable in common stock) Dec. 31] Molders of rec. Dee, 15a 
Chile Copper Co. (quar.)......---.--.. "|1Dec. 26] Holders of rec. Dec. 24 First preferred (quar.)..........-.--. Dec. 31] Holders of rec. Dec. 15a 
Chrysler Cerp., oref. (quar.)......-... Jan. 2] Holders of rec. Dec. 15a Second preferred (quar.) - Dec. 31|*Holfers of rec. Dec. 15@ 
Cities Service Co., common (monthly) - Jan. 1] Holders of rec. Dec. 15 May Department Stores, pref “(quar ‘* Jan2'26]) Holders of rec. Dec. 15a 
Common (payable in common stock) - Jan. 1} Holders of rec. Dec. 15 Mergenthaler Linotype (quar.) - Dec. 31] Holders of rec. Dec. 24 
Preferred and preferred B (monthly) - Jan. 1] Holders of rec. Dec. 15 Metro-Goldwyn Pictures Corp. ,pt.(qu.) Dec. 15] Holders of rec. Nov. 28a 
City Investing Co., com. (quar.) -- Jan. 4} Holders of rec. Dec. 21 Metropolitan Paving Brick, com. (extra) Dec. 20} Dee. 18 to Dec. 30 
Clinchfield Coal, com. (quar.)...--.--- Dec. 15|*Holders of rec. Dec. 10 Oe Ok ae eae Jan. 1] Dee. 16 to Dee. 31 
Coca-Cola Co., common (quar.).-..-.- 5|Dec. 31] Holders of rec Dec. 156 | Michigan Sugar, pref. (quar.).......... Dec. 15|*Holders of rec. Nov. 30 
i. ERR ee rorsS: Dec. 31| Holders of rec. Dec. 154 | Montgomery Ward & Co., Class A (qu.) 5|Jan. 1| Holders of rec. Dec. 21a 
Cohn-Hall-Marx Co., com. (quar.)..... Jn15'26| Holders of rec. Jan. 5 °26 Class A (acct. accum. dividends) - - - -- Dec. 7] Holders of rec. Nov. 26 
SS” | ETI LE DELLE Ap15'26| Holders of rec. Apr. 5°26 I es ke ema Jan. 1| Holders of rec. Dec. 2le 
Common (quar.)............-- July5°2¢| Holders of rec. July 5°26 | Montreal Cottons, Ltd., com. (quar.)-. Dec. 15| Holders of rec. Nov. 30 
Commercial Inv. Trust, com. (interim). Jan. 1] Holders of rec. Dec. 154 OD eer ee Dec. 15] Holders of rec. Nov. 30 
First preferred (quar.)........----- Jan. 1] Holders of rec. Dec. 154 | Mother Lode Coalition Mining........- Dec. 31} Holders of rec. Dec. lla 
Commercia! Solvents Corp., Cl. A (qu.)- Jan. 1]! Holders of rec. Dec. 184 | Moto Meter Co., Inc., class A (quar.)-. Jan 1] Holders of rec. Dee. 15a 
First preferred (quar.)........----- Jan. 1] Holders of rec. Dec. 18a | Motor Wheel Corp. (quar.)...........- | Dec. 20] Holders of rec. Dec. 10a 
Continental Can, preferred (quar.)----- Jan. 1}]*Holders of rec. Dec. 19 _ PE Dec. 20] Holders of rec, Dec. 10a 
Continental Oil (quar.).........--.-..-. Dec. 15] Holders of rec. Nov. 144 | Murray Body Corporation— 
SG ae Dec. 31] Dec 22 to Jan.. 1 Common (payable in common stock) - - Jan.1'26| Holders of rec. Dec. 164 
Craddock-Terry Co., com. (quar.).-..-.. Dec. 31] Holders of rec. Dec. 150 | Mutual Oil (quar.).......-.----.----- Dec. 15} Holders ef rec. Nov. 14 
First and second preferred... ...--... Dec. 31| Holders of rec. Dec. 15 National Biscuit, common (quar.) - - - - - - Jan. 15) Holders of rec. Dec. 3le 
Giaes © preverred... ......cccccce<- Dec. 31] Holders of rec. Dec. 15 National Breweries, com. (quar.)--.--.-- Jan. 1] Holders of rec. Nov. 30 
Cramp (Wm.) & Sons Ship & E. B. (qu.) Dec. 31] Dec. 18 to Jan. 1 > Eee Jan. 1] Holders of rec. Nov. 30 
Crane Co., common (quar.)........--- Des. 15] Holders of rec. Dec. 1 Nat. Enameling & semana. pref. (qu.) Dec. 31} Holders of rec. Dec. 11 
CEO eee: Dec. 15|*Holders of rec. Dec. 1 National Lead, com. (quar.)......---- Des. 31] Holders of rev. Dec. lla 
Crucible Steel, preferred (quar.) ..-.---- Dec. 31] Holders of rer. Dec. 15a Preferred (quar.) ......----.------- Dec 15) Holders of rec. Nov. 20e 
Cubaa-American Sugar, common (quar.) Jan. 2] Holders of rec. Nov. 24a | National Surety (quar.)............--- Jan. 2] Holders of rec. Dec. 18a 
BUNTON GOUEE) ccccecccscoccccese Jan. 2) Holders of rec. Nov. 24a | National Sugar Refining (quar.).------ Jan. 2| Holders of rec. Dec. 7 
Cumberiand Pipe Line............-..-..- Dec. 15| Holders of rec. Nov. 30 Pe a cinctteedadecesensoos Dec. 15|*Holders of rec. Nov. 30 
Dalton Adding Machine, com. (quar. pos Jan. 1] Dec. 22 to Dee. 31 Neptune Meter, class A & B (No. 1).-.-- .|Dec. 15] Holders of rec. Dec. la 
Preferred (quar.)......-.-..-----.- Jan. 1| Dec. 22 to Dec. 31 | New Jersey Zinc (extra)........-.---- Dec. 10} Holders of rec. Nov. 20a 
Davis Mills (quar )...........-------. Dec. 24] Holders of rec. Dee. 12a | New Process Cork, Inc., class A........ .|Dec. 15] Holders of rec. Nov. 30 
Decker (Alfred) & Cohn, Ine., com. (qu.) Dec. 15| Holders of rec. Dec. 54 | New York Air Brake, Class A (quar.)-- Jan.4'2€¢| Holders of rec. Dec. 24 
Commos (extra).................--. Dec. 15| Holders of rec. Dec. 54 | New York Canners, common (quar.) - -- Dec. 15} Holders of rec. Dec. 1a 
Diamond Match (quar.)........----.-- Dec. 15] Holders of rec. Nov. 30a Common (payable in common stock) - - Dec. 31] Holders of rec. Dee. le 
Dome Mines, Ltd. (quar.)...........- Jan. 20) Holders of rec. Dec. 31a , “sg -* eRe Ter Feb 1'26| Holders ef rec. Jan. 22°26 
Dominion Glass, com. & pref. (quar.) .. - Jan. 2\ Holders of rec. Dec. 15 Second preferred. ...........-.----- Feb 1'26| Holders of ree. Jan. 22°26 
Dominion Textile, Ltd., com. (quar.)..-. Jan. 2 Holders of rec. Dec. 15 | New York Transit (quar.).........-.--. Jan. 15] Holders of ree. Dec. 18 
Preferred (quar.)..........-.-.-... Jan. 15] Holders of rec. Dec. 31 Nizer Corporation, Class B (quar.)..... Jan. 1] Holders of rec. Dec. 12 
See owns Se (QUERE.) cccccccccces Dec. 31] Holders of rec. Dec. 1a Class B (payable in class B stock) .. - . Jan. 15} Holders of rec. Jan. 5 
ee de Rewebaenebabanwen dt Dec. 31] Holders of rec. Dec. 1a ec agadeucd Jan. 1] Holders ef rec, Dec. 12 
eure Gi 1.) de Nem. & Co., com. (qu) Dec. 15] Holders of rec. Dec. 1a | Northern Pipe Line..........-...---- Jan. 1) Holders of rec. Dec. 8 
SN GUD s cncoadadsesensesus Jan. | Holders of rec. Dec. 14 | North American Provision, pref. (qu.) -- Jan. 1)/*Holders of rec. Dec. 10 
Debenture stock (quar.).........-.- Jan. 25| Holders of rec. Jan. 9a | Norwalk Tire & Rubber, com. (quar.)_. Jan. 1) Holders of rec. Dec. 10a 
@uPont de Nem. Powder, com. (quar.)-. Feb. 1]*Holders of rec. Jan. 20 ff -) See Jan. 1] Holders ef rec. Dec. 10a 
Preferred (quar.)......-...-------- Feb. 1)*Holders of rec. Jan. 20 | Ohio Oil (quar.)................----- Dec. 31|*Holders of rec. Nov. 28 
Eastman Kodak, common (quar.)...... Jan. 2} Holders of rec. Nov. 30 Di -cidivtusedsisae nade thoaade Dec. 31|*Holders of rec. Nov. 28 
SR occaccsesctoaseeses s\n. 2] Holders of rec. Nov. 30a | Omnibus Corp., pref. (quar.).........- Jan. 2|*Holders of rec. Dec. 19 
Preferred (quar.) ....-.----------. Jan. 2] Holders of rec. Nov. 30a | Orpheum Circuit, pref. (quar.).....-.-- Jan. 2| Holders of rec. Deo. 154 
Eisenlohr (Otto) & Bros., Inc., pf. (qu.) Jan. 1] Holders of rec. Dec. 21a | Owens Bottie, common (quar.)-....-.--- Jan. 1] Holders of rec. Dec. 166 
Elgin National Watch (extra).___-.__. Jan. 20|*Holders of rec. Jan. 4 ED MRED. 8 cdnseamae bod Jan. 1| Holders of rec. Dec. 16e 
Empire Brick & Supply (quar.)..-.... Dec. 15| Holders of rec. Dec. 19 Common (payable in common stock) - - Jan. 1] Holders of rec. Dec. 166 
Fair, The, common (monthly) .......-- Jan. 1| Holders of rec. Dec. 20a Preferred (quar.). .....----..----- Jan. 1) Holders ef rec. Dec. 160 
Common (monthly) .....-..-----.--. Feb.'26| Holders of rec. Jan 20°26 | Pacific Oll...............----------- Jen. 20] Holders of rec. Dec. 154 
Pairbanks, Morse & Co., com. (quar.) . Dec. 31] Holders of rec. Dec. 15a | Paige-Detroit Moter, common (quar.) - - Jan. 2] Holders of rec. Dec. 15a 
Famous Players-Lasky Corp., com. (qu.) Jan. 2] Holders of rec. Dec. 15a lL) eee ee Jan. 2\*Holders of rec. Dec. 15 
Federal Mining & Smelting, pref. tes.) } Dec. 15} Holders of rec. Nov. 254 | Pan American Petroleum of California. . Jan.1°26| Holders of rec. Dec. 20a 
Federal Motor Truck (quar.)....--.. ° Jan. 2)*Holders of rec. Dec. 19 Par American Petroleum of California... Apr1'26| Holders of rec. Dec. 204 
Finarce & Trading Corp., com........ Jan.2°26|*Holders of rec. Sept. 260 | Paraffin Cos., Inc., com. (quar.).....-- *$1 Dec. 23]*Holders of rec. Dec. 17 
Fleischmann Co., com. (quar.).......- Jan. 2] Holders of rec. Dec. 15a EERE *$1 Dec. 23|*Holders of rec. Dec. 17 
Foot Bros. Gear & Machine, com. (quar.) Jan.1'26} Dec. 21 to Dee. 31 Peabody Coal, preferred (monthly) . - . .. . |Jan. 2] Holders ef rec. Deo. 192 
Forhan Company,common.-_-_._...--.- Jan. 2]*Holders of rec. Nov. 30 SS IO connnacaasensceses 50c. |Dec 21) Holders of rec. Deo. 10a 
Claas A stock (No. 1)....-...------ Jan. 2}|*Holders of rec. Nov. 30 Pettibone, Mulliken, 1st & 2d pf. (qu.)| 1% |Jan. 2] Holders of rec. Dec. 224 
Foundation Co. (quar.)............- $2 . 15] Holders of rec. Dec. 1a | Phillips Petroleum ig ee a 75c. |Jan. 4| Holders of ree. Dec. 214 
Gabriel Snubber Mfg. (quar.)-_--- - - --- 2clJan. 1| Holders of rec. Dec. 15a | Pressed Steel C ar. geet to Senences 1% |Dec. 8| Holders of rec. Nov. 17a 
eee dw wise nia 2clJan. 1] Holders of rec. Dec. 15a | Procter & Gamble 6% ‘pred. (quar.).| 1% |Dec. 15) Holders of rec. Nov. 25a 
Gamewell Co., com. (quar.).......... 25 |Dec. 15] Holders of rec. Dec. 5 Pro-phy-lac-tic Brush, pref. (quar.)....| *144 |Dec. 15|*Holders of rec. Dec. 1 
General Cigar Co. Inc., deb. pref. (qu.).| 1% |Jan2'2¢| Holders of rec. Dec. 23a | Provincial Paper Mills, com. (quar.) - - - 1% |Jan. 2] Holders of rec. Dec. 15 
General Electric (quar.)_...........-.-. 2 Jan. 15] Holders of rec. Dec. 3a nD... sssnéesesedede 1 Jan. 2] Holders of rec. Dee. 15 
Special stock (quar.).............. 15c. |Jan. 15] Holders of rec. Dec. 3a ft (Sessa 1% jJan. 2| Holders of rec. Dec. 15 
General Motors, common (quar.) - --. $1.50|Dec. 12] Holders of rec. Nov. 23a | Pure Oil, 5% % pref. (quar.).......--- 1% |Jan. 1) Holders of ree. Dec. 10 
eee $5 |Jan. 7| Holders of rec. Nov. 23a Six per cent preferred (quar.) - a 1% |Jan. 1] Holders of rec. Dec. 10 
Six per cent preferred (quar.) _.---.-.- 1% |Feb. 1] Holders ofrec.Jan. 44 Eight per cent preferred (quar. wae Jan. 1) Holders of rec. Dec. 10¢e 
Seven per cent preferred (quar.)---.--. 1% |Feb. 1) Holders of rec. Jan. 4a | Quaker Oats, common (quar.).-.--.----- 75c. |Jan. 15) Holders of rec. Dec. 31a 
Debenture stock (quar.)............ 1% |Feb. 1] Holders of rec. Jan. 4a Preferred (quar.) snbsénnescounncses 1% |Feb. 27| Holders of rec. Feb. 1a 
General Petroleum (quar.)........--- 75e. |Dec. 15| Holders of rec. Nov. 30a | Radio Corporation, pref. (quar.)....... 1% |Jan. 1) Holders of rec. Dec. la 
General Ry. Signal, eom. (qu.)...-.-..-.]| $1 Jan. 2] Holders of rec. Dec. 10a | Railway Steel-Spring, com. (quar.)...-..- 2 Dec. 31| Holders of rec. Dec. 54 
Common (extra)...............-.-.. 25c./Jan. 2) Holders of rec. Dec. 104 Cees GHD » ncccasesesescosccs 2 Dec. 31] Holders of rec. Dec. 5a 
Preferred (quar.)............... 1% |Jan. 2] Holders of rec. Dec. 10a PRG. GRUNER cancscosaccocceane 1% |Dec. 21} Holders of rec. Dec. 5a 
Globe Soap. Ist, 2d & special pref. (qu.) 1% |Dec. 15] Dec. 1 to Dee. 15 Remington Typewriter, lst pref. (quar.)} 1% |Jan. 1) Dec. 16 to Jan. 1 
Golden Cycle Mining & Reduction (qu.) 10¢.|Dec. 10} Holders of rec. Nov. 30a First preferred, Series A (quar.).....- 1% |Jan. 1) Dec. 16 to Jan. 1 
Goodrich (B.¥ ) Co pref. (nuar.) _- 1% |Jan.2°26| Holders of rec. Dec ha Second preferred (quar.)..........-.- 2 Jan. 1 Dec. 16 to Jan. 1 
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When 
Payubie 


Boos Closed 
Days inclustvve. 


Name of Cc ‘Ompany . 
Misceliancous (Concluded). 
Republic iron & Steel, pref. (quar.)---- 
Rey nulds sp: ing, pref. A & b (quar.)-.-- 
Richwoud Kadiawr, pref. (quar.)------ 
Bt. Jusepb Lead (quar.)...-..--------- 

ston — _ 
. Louls Amuseme ent C 0 “el 
lee Aruis Corp., 
Second preferred | Feb. 
Bhell Uniow Oil Corp., com. (quar.) Dec. 
@Bberwin- W lists Co., Can., col. (Qu 4 
Preferred (quar.) 
Shredded Wheat, com. (quar.). 
Silver King Coalition Mining (quar.)-. 
Special ° 
Blais retroleum 
Skelly Oil (quar.) 





Jan. 2 
Jan. 2 
Janld 20 
ec. 21 
Wec. 2) 
Jan. 

Jan. 


Dec. 
Dec. 
Dec. ¢ 
Dec 
Dec. 
Jan. 
Dec. 
Feb 
Dec. 
8 of re Dec 
+e re of ree. ler 
*Holders of rec. Det 
Jun. *Holders of rec. Dec 
Vec. | *Holders of rec. Dec 
jun ‘ bik ler 
= Dec. Holders of rec. Nov 
Bloss-Sheffie id Steel & Lron, Vec. ; Hulders of rec. Dec. 

Pre.erreu (quar.) Jam. 5 Hol Dec. 
Solar Kefining . ‘ ~- f yen *Holders of rec. Nov 
South Porto Rico Sugar, (quar.) - jan Holders of rec. Dec 

Preferred (qitar ‘ jan Holders Dec. 
Standard OW (California) (quar.) $ Dee Holders ¢ Nov 
Standard Vil (iudiaua) (qQuar.)....--- Dec Holders of rec. Nov. 
Staudard Uli (Nebraska) 5 Wee. Nov. 21 Dec 

Extra . Dec. Nov. 2] Der 
Standard Oil of N : _com (no par) (qu Wec Holders of >. Nov. 

Common, $100 par value (quar.) dec Holders of rec. Nov. 

Preferred (quar — % |VDec Holders of rec. Nov 
Standard Ull ui Ne ad York (quar Dia aed 3: Dec. Huiders of t 
Standard Oil (Uhio). com (quar) 6 Holders of 
Standard Plate Glass, prior pref. (quar. *Holders of 
Stark-luscarawas Co. _- aed dee Holders of 
Sterling Products, inc., (extra) Dec Holders of 
Sun Oi) Co., com. (q quar ) f Dec Holders of 

Common (pay able in common stock) Dee Holders of ». Nov 
Symington Co., class A (quar.)..~.-- Jan. Holders of rec. Dec. 
Telautograph Co., pref. (quar.) d Jan. *Holders of t, Dec. ¢ 
Teuoessee Cupper & Chemical (quar.) 5c. | Vee. Holders of . Nov.: 
Texas Company (quar.) ; 5e Vee Holders of ree. Dec. 
Texas Gulf Sulphur (quar.)....-.. ; Dec Holders of Dec. 

Extra Dec. Holders of rec. Dec. 
Timkeu Roller Bearing (quar ) Dec. Holders of rec. Nov. 2 

Extra _. Dec. Holders ot Nov.: 
Todd Shipyards (quar. ) Dee. *Holders of rec. Dec. 
Truscon Steel, com. (quar.) .—- 7 Dec. Holders of . Dec. fa 
Tuckett Tobacco, common (quar. Duswe Jan. Holders of . Dee. 31 

Preferred (quar.) Jan, Holders of ». Dec. 31 
Tuolumne Copper = Dec. | 
Underwood © omputing Mac h., pf Jan. ‘ ul 
Underwood Typewriter, com. .|Jan. Holde re of 

Common (extra) Dec. Holders of 

Preferred (quar.)_.-. 1% |Jan. Holders of , Dec. le 
Union Carbide & Carbon (quar. )-. *$1.25 Jan. tHittore of ree, Dyer 
Union Tank Car, com. (in com. stock) {33 1-3| Dee. Holders of . Nov 1230 
United Cigar Stores of Amer., corm. (qu 50. |wee fiviuers uv! $s. bdec. sua 

Common (payable in com. stock) .. Ji |Vee. ¢ Holders of rec. Dec. Loa 

Preferred (quar.) Dec. Holders of *, Nov, 30a 
United Drug, com. (quar.)_......-...- Mar. Holders of . Feb. lia 

First preferred (quar.) aun Feb. 1] Holders of . Jan. lha 
United Wyewoud, pref. (quar.) ...--.- jun.1'26)| Holders of . Dec. 15a 
United Fruit (quar.).............. : j Jan. 2| Holders of . Dec. 5 
United Frofit Hharing Corp.— 

No par common (quar.)- 

Common, $1 par (quar.).......--.--. 
U.8. Cast tron Pipe & Fdy., pref. (quar.) 
U.8. Gypsum, com. (quar.)........-.-- 

Common (extra) 

Common (payable |p common stock) - 

ge eee 
U. 8. Reality & Imorovement (quar.)-- Dec. 15 
U. 8. Steel Corporation, com. (quar.) - Wec. Bt 

Common (extra)... rec, Bt 
U.8 Title Guaranty Co. “(quar.) ase. Dec. 14 

Extra Dec. 1! 
Upson Company, common (quar.)...-- Dec. 1h 

Preferred (quar.) jan. |} 
Vacuum OS Dec. If 
Dec. I! 
Dec. If 
Dee. 13 
jan 
Jan. 2¢ 
Jan. 20 
Jan. 20 
jan ? 
fan. ? 
Dec. 14 
Dec. 31 
Dec. 15 
Dec. At) 
Jan. 1"2¢ 
Idec. 3 
Dec. 31 
Dec. 3) 
ec. 31 
ec. 31 
ec. 3) 
fan. 
Jan. 
Jan. 
Feb. 
Mar. 
Apr. 
Jan. 
Jan. 
tan 
fan 
Dec 
Dec. 
fan. 2? 
Jan. 2 


Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Dec. 10 to 
Vec. 10 to 
bec. 20 to 
*Holders of rec 
‘Holders of rec. 
Holders of rec. 
Vec. « Holder 
Dex 7 
Jee 


A (qu.) 
first pref. (yuar.) 


ldere of re 


com. (qu.)-~. 


acre ‘ ree 


com 


| 


— ot A A 


Nov 
Nov 
Dec. 
Dec. 
Dec 


Nov.2 


jan 
Jan 
Vec. 


. Dec. 19 
* Dec. la 
:. Dec. la 


(qu 
(quar.) oe 





Jan. 2 
Jan. 2 
dec, 15 
.| Dec. 31 
Vee. 31 
rec. 31 
Dec. 31 


Holders of . Dee. 100 
Holders of . Dee. 10a 
Holders of . Dee. ta 
Holders of ree. Dec. 5 

*Holders of rec. Dee. 5 
*Holders of rec. Dee. 5 
Holders of rec. Dec. 5 
Nov.17 to Dee. 9 
Nov. 28 to Nov. 30 
Nov. 28 to Nov. 320 
Holders of rec. Nov. 30 
Holders of ree. Nov. 30 
Holders of rec. Dee. 1 
Holders of ree. Dee. 15 
Holders of rec. Nov. 30 
Holders of rec. 

Holders of rec. 
Holders of ree 
Holders of rec 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec 
Holders of rec 

*Holders of rec. 

*Holders of rec. 

Holders of rec. 

Holders of rec. 15 
Dec. 20 to Jan. 1 =. 
Holders of rec. Dec. 1 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dee. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Dee. 
Holders of rec. Dec. ¢ 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of rec. Der. 
Holders of ree. Dec. 
Holders of rec. Dec, 14 
Holders of ree. Dec. 14 


Svecial 
Valvoline Oll, com. (quar.) 


Virginia tron. Coal & Coke, pref 
Vulcan Detinning, pref. (quar.)........ 
Pref. (acct. accumulated dividends) - . 
SS eee 
Waldurf system, com. (quar.) 
First and second pref (quar) 
Walworth Co., common (quar.) - -- 
Preferred (quar.)_.--.. 
Wamsutta Mills (quar.)............-- 
Weber & Hetlbroner. com. (quar.)_.... 
Western Grocer, 
White Motor (quar.) 
White Rock Mineral Spgs., com. (quar.) 
Common (extra) 
First preferred (quar.)............- 
Second preferred (quar.)..........- 
Second preferred (extra) 
Will & Baumer Candle. Ine.. pref. (qu.) 
Wrigley (Wm.) Jr. & Co. (monthly) _. 


Worthingtgp Pump & Mach.., pf. A (qu.) 
Prete’ B (quar.)_. 

Yellow Truck & Coach, clasa B (qu.)_- 
Preferred (quar.).............. 

Younzstown Sheet & Tube, com. (qu Die 
Preferred (quar.) 

Zenith Radio pene 


AD RD RD RD ee ee ON 


— 
- 














© Frow uuvfficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. ft The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice 

§ Annual dividend for 1925 all payable in equal quarterly installments on April 1 
July 1, Oct. 1 1925 and Jan. 1 1926, bave been declared as follows: On the common 
stock $4 40, quarterly Installments $1 10. prior preference,7% .quarterly Installments 
1% %. participating preferred, 7% regular, quarterly installment 1% %, participating 
Preferred, 2% extra. quarterly installment 4%. preferred, 6%, quarterly tnetall- 
ment, }%. 

@ Transfer books not closed for thie dividend. 
{Payable in common stock. g Payable tn scrip. AOn account of accumulated 
dividends. m Payable in preferred stock. n Payable in Canadian funds 

o For period a Nov. 15 to Dec. 15 1925, due to change in dividends from 
Q.-F. 15 to Q.-J. 

Pp Payable in mae trust certificates for class B stock at the rate of one-tenth of 
@ share for each share of class B stock held. 


rt Dividend is 1% share of B stock for each 100 shares held 

3To be quoted ex-div. 33 1-3% stock dividend on Dec. 11 

t Payable in participating preferred stock. 

« Payable either in cash or Class A stock at the rate of one-fortieth of a share. 


¢ Payable 2c. in cash and 15¢. per share (1-100 of a share) In common stock 
tw One-fiftieth of a share of new non-par common. 

z Payable also to holders of coupon No. 37. 

v Dividend ts one-tenth of a share of common sto7k for each share held 

z Dividend ts one-fifth of a share of founders shares of the Happiness Candy Stores" 
# Dividend is three shares of common stock for each}100 shares held. 


a4 Correction. ¢ Payable tn stock 





| Week Ending——— 





| and trust companies 


Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Nov. 28. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

RETURNS. 
ciphers omtited 


NEW YORK WEEKLY 
(Stated tn thousands of dollars 


CLEARING 
—thai ts 


HOUSE 


three (4) 





New | 
Captia/ Profits. Loans, \Reserte 
— Discount,| Cash wtih | 
Bept.2& IJnvresi- in | Legal 
Sept.30 ments, Vault. |\Vepost 
Cos. Sept .30 &c. | Lortes 
Members of Fed. Res. Bank. Arerage | Average 
sank ofN Y «& b J s $ 
Trust Co. 4.000) 12 511) 
Bk of Manhat'’n) 10.000) 14.73: 58,49% 2). 986) 17,6 
Mech & Met Nat’ 10.000 1 2 
Bank of America 5 50 .797) 1 
National City OO 825 
Chemical Nat 50 } 817 314 
Am Ex-Pac Nat 50 2,296 
Nat Bk of Com 5,000 979 
Chat Ph NB&T SOL d 319} 
Hanover Nat...) 5,000) 2! ; : 582 
Corn Exchange -! 000 .194 
National Park. 000 376 085) 16, 
East River Nat.) 2,500) 2.37: 41,6: 351, 4,5 
First National £000 7 < 534) 26,85 
Irving Bk-ColTr .500 3,129) 36, 23.30 6 
Bowery Nat! Bk 250 5, 147) 2.033, ..-. 
Coutinental | 000 ‘ x 32) 1, 3, 806 pk ot 
Chase National _| 000! 26.804 4 RE .394) 47,832) *373.5 18,57 991 
Fifth Avenue. -_| 500 90! 26,79! 913; 3,2 5.288) ose] 
Commonwealth| — 600 456 1,35: 4,333 
Garfield Nat'l -| 000 457 3.6 417 
Seaboard Nat'l. 000 1,049, 15,955 3,364 
Coal & [ron Nat 500 400, 2.: i, 286. 1,922 
Bankers Trust. .000 973 36.5 *300 .047| 
USMtgeé Tr.' 3.000 755 6,90% 54,235 
Guaranty Trust 25.000 1,627) 47,2 *413,.650 
Fidelity-InterTr .000 448 2, 18,446 
New York Trust 000 650) 20,697 149,0:6 
Farmers L & Tr 000 595) 14 *114,548 
Equitable Trust 23.900 52 265% 1,592) 28.9% * 282.768 


Net 
Demand 
Deposts. 


Time 
De- 
posts 


Nov. 28 1925. |Nat'l, 
Stute 
(000 omttted.) {Tr 


4re7 age, Average 
$ 





| Average 
> 





559 





30,360 


331, 1,241 501, 737/23, 459 





Total of averages 308,850 501 3995,131,411, 49,552. 582, 8754 


Totals, actual condition Nov.285, 140, 556 51,220) 584, 986 c4 311,441 506, 659) 23, 413 
Totals, actual condition Nov.215,140,005, 48, 738) 104 883 €4,370,205 495,563 23 507 

Totals, actual condition Nov.145,137,350 47,035)328,180 c4 375,268 Ae9, 921/23,602 
State Banks Not ee of Fed'l |‘Res've \Bank. 

Greenwich Bank = 1,000 594 23,642) 1,927] 2,195) 22,904! 1,785 

State Bank....| 3.500 5 867, 108,061| 4.856] 2.607} 40.733] 64,343} 


8 462 131,703) 6,7 783} 4,802 


Total of averages 4.500 63,637| 66,128) 


Nov. 28) 7 145) 
Nov.21 131 469) 6,756 4,813 
Nov 14 132,253) 6.609) in 
Members of Fed’! Res’ ve Ben 
17 233 65,963) 1,496 5, 10 
3.204 25,049 930} 2,229) 


131,! 28 





Totals, actual co ndition 
Totals, actual condition | 
Totals, actual condition 
Trust Companies Not 
Title Guar & Tr. 10,000 
Lawyers Trust.; 3,000 


4,847 64 052 
63,521 
64,372 


66, 15% 
66,073 
65,874) 


1,907} .... 
_977| 


43,481) 
20, 949) 


20.437, 91,012) 2,429 7,3 339 64, 4: 10 
i— | 

Totals, actual condition |Nov.28| 90,875! 2,416! 7,552! 

Totals, actual condition Nov.21 90,448) 2.373) 7,526) 

Totals, actual condition Nov.14) 87,497) 2,300) 6,968) 

58, 76415 595.016) 4,459,308 570, 749 

6.271 Betcriee 9° 330) 51.385 + 11816 


Total of averages, 13,000 2,884 





$$ ———___ -——_|}- 2 


64, 454 
63,958 
61,462 


2,846 sana 
a) = 
SSG «ses 


Gr'd agar., aver | $26,350 530 299 5,354,126! 
Comparison witih prev |week . _| 


23,459 
~~ $0 
Gr'd ager., act’ -ond'n 


Nov. 28 5,362 
Comparison with prev 


week . 
Nov. 
Nov 
Nov, 
Ort, 3 
Ort. 


959 60, 781)597, 3851 4,439 947/575 65: 4 ar + 
037) + 2,914) 19,886) - 67,787} + 11326 ~ O4 
SAT 617. 271| 4.497, 634 564, 427| 22,507 
55. 944)840.065, 4.501.102 558,758123 602 
59.185 588.541) 4,516,092 550.078) 23 298 
55.712°36.991) $575 877 551 .572/23.319 
54.047 587 457| 4.474 664 562.411)23,239 
29 797 aN OFF! £ 47H TOO ROT 44 2.164 


9 33) 57 
me 
737 
.399 
134) 


_ o> 


Gr'd ager., act’l cond’n 
Gr'd ager., ac’ leond'o 
i'd ager.. acti cond'’n 
i'd aerr., act'l cond'n 
Gr'd ager., act'leond'n 
Gr'd ager . act leand'’n 





Note.—U. 8S. depusits deducted fi 
above were as follows: Average tot 
$10,004,000; Nov. 21, $10,092.000; Nov. 14, $17,200,000: 
31, $19,000,000. Bills payable, rediscounts, acce ptanc es and other liabilities, 
average for week Nov. 28, $577.750,000; Nov. 21, $635,337,.000; Nov. 14, $626,- 
817,000; Nov. 7, $627.599.000; Oct. 31, $625.146.900. Actual totals, Nov. 28, 
$706,367 000; Nov. 21, $666,687,000; Nov. 14, $668,782,000; Nov. 7, $623,671,000; 
Oct. 21, $640,926,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $153,182.000; Chase National Bank. $10,770,000; Bankers 
Trust Co., $32,197,000; Guaranty Trust Co., $65.673,000; Farmers’ Loan & Trust 

9., $6,705,000; Equitable Trust Co., $64,292,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $20,.923.000; 
Chase National Bank, $1,563,000: Bankers Trust Co., $5,021.000; Guaranty Trust 
Co., $4,914,000; Farmers’ Loan & Trust Co., $6,705.000; Equitable Trust Co., 
$7,182,000 

c Deposits in foreign branches not included, 


sie dete Uctbals U, Uiew & ot 


al Nov. 28, $10,042,000 


seueral wials 
uaa totals Nov. 28, 
Nov. 7, $18,999,000; Oct. 


The reserve position of the different groups o° institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE 
AND TRUST COMPANIES 


BANKS 





Averages 


Cash Reserve | 
Reserve tn Total 
in Vault. |Deposttartes Reserve 


| b 
Reserve 
Required Reserve 


Members F ‘ederal $ | $ | s | $s s 
Reserve banks 1582.875.000 582,875,.000'578.113.440) 4,761,560 

State banks* 6.783.000 4.802.000. 11.585.000) 11.454.660 130,340 

Turst companies* 2,429,000 7.329.000, 9.768.000) 9.664.500 103,500 


Surpias 


Total Nov 

Total Nov. 21 
Total Nov. 14 
Total Nov. 7 


9,212,000| 595,016 000 604,228 000 599. 232.600 4.995.400 
9.923.000 604.3236 .000 613.359.000 605.528.2090 7.830.710 
9.178.000 606.158.000 615.326 .000 607.228.3320 8.107.670 
9 202 7:00 411 3252 FON 820 SAS OW) R12 3289 400 8.185.510 





* Not members of Federal Reserve Bank 


a This Is the reserve required on the net demand deposits in the case of State banks 
but In the case of members of the Federal Reserve Bank 
includes also amount In reserve required on net time deposits. which was as follows: 
Nov. 28, $15,052,110: Nov. 21, $14,701.440; Nov. 14. $14,587,560: Nov. 7 
$14,349,780; Oct. 31, $14,498,910. 
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| Actual Figures. 
Cash Reserve at 
Reserve in Total Reserve Surplus 
im Vault. | Depostiartes Reserve. Requtred. Reserve. 
Members Federal ? BS 


$ 
9,298,900 
462,640 


$ 
584,986.000 584,986,000 575.687.100 
4,847,000, 11.992.000, 11,529,360 


Reserve banks....) -.......- 
State banks*__ : 7.145.000 





Trust companies*___ 2.416.000 7.552.000| 9,968,000) 9,668,100) 299,900 
Total Nov 28....' 9,561,000 597.3°5 000 606,946,000 596.884.5860! 10.061.440 
Total Nov. 21___. 9.129.000 617.271.0000 626,400,000 604,.021.020 22.378.980 


Total Nov. 14__- 8.909.000 640 065.000 645,974,000 694,290 .530 


[ 44,683,470 
Total Nov. 7 _.. 9.384.000 588.551 000 597,.935.000 605.878 ,220 


7.943.220 





* Not members of Federal Keaerve Bank. 

@ This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank In 
eludes also amount of reserve required on net time deposits. which was as follows 
Nov. 28, $15.199.770: Nov. 21, $14,856,890; Nov. 14, $14,669,430; Nov. 7, $14,- 
444,370; Oct. 31. $14,492.370 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


Noe. 28. Previot®s Week. 
Loans ae ee $1,165,157,800 Inc. $8,477,300 
IN eth shite ack tt os Sate 2d doe mee oo de kawe odie = 4,867,200 Ine. 112,800 
. =a erate a 24,769,800 Inc. 605,900 
Deposits with Federal Reserve Bank of New York.. 97,995.700 Inc. 1,146,000 
; , J | eee oteSEre rs ete wii 1,234,561,500 Inc. 3,571,500 
Deposits, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 
Panies in N. Y. City, exchange & U.S. deposits__1,165.779,400 Inc. 11,232,600 
Be ONO, occ nconcisnveenn due mc 169,522,500 Dee. 1,174,800 


Percentage of reserve, 19.8%. 


RESERVE 
—— State Banks—— —Trust Companies— 
Cash in vault®_......____._. ...--.$36,686,300 15.85% $90,946,400 14.64% 
Deposits in banks and trust cos____ 11,906,200 5.14% 29,983,600 4.83% 
a ee $48,592,500 20.99%  $%120,930,000 19.47% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 28 was $97,995,700. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Dec. 2 Changes from Norv. 25 Noe. 18 
1925 previous week. 1925. 1925, 
&$ s 3 t 
0 err 66,800,000} Unchanged 66,800,000) 66,800,000 
Surplus and profits_______ 91,304,000} Unchanged 91,304,000} 91,771,000 
Loans, disc’ts & investments_|998,494.000|/Dec. 6,310,000)1004804 000] 1027339 000 
Individual deposits, incl. U.S.|699,667,000|Ine. 1,565,000/698.102.000/714,176,000 
Due to banks__- ole 136,923 ,000)Ine. 2,455,000)134,468,000/ 144,488,000 
Time deposits : 221,511,000/Ine. 1,796,000/219,715,000/223 135,000 
United States deposits , 3,129,000) Dec. 62,000} 3,191,000] 4,476,000 
Exchanges for Clearing House! 36,487,000|Inc. 5,256,000! 31,231,000] 35,216,000 
Due from other banks 90,877,000 Inc. 1,871,000 89,006,000) 93,830,000 
Reserve in Fed. Res. Bank 81,685,000 Ine 606,000! 81,079,000! 83,861,000 
Cash in bank and F. R. Bank! 9,317,000\Ine 244,000, 9,073,000! 8,893,000 
Reserve excess in bank and | 
Federal Reserve Bank...._! 1,328,000 Inc 808 000 520,000 1,064,000 








Philadelphia Banks.—The Philadelhia Clearing House 
return for the week ending Nov. 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries”’ and “Cash in vaults.” 


























| Week Ended November 28 1925. 
Two Ciphers (00) } No’. 21 | Nov. 14 
omitted. ‘Membersof Trust 1925 1925. 1925 
F .R System Compantes| Total. 
Capital _ - - Terr TT Ty $42,025,0! $5,000,0 $47,025,0) $47,025,0) $47,025,0 
Surplus and profits- - - - - 128,684,0, 17,182.0 145,866,0) 145,866,0) 145,866,0 
Loans, dise’ts & investm'ts) 832,035,0} 48,169,0) 880,204,0) 884,675,0| 888,545,0 
Exchanges for Clear.House|} 35,806,0) 492.0, 36,298,0| 37.747.0| 43,020,0 
Due from banks ..--| 114,487,0 18,0; 114,505,0} 121,719,0 129,144,0 
Bank deposits ..--}| 142.713,0 1,037,0) 143,750,0} 1 47 ,049,0) 153,564,0 
Individual deposite_._....| 601,059,0| 29,031,.0) 630,090,0|) 642.146,.0,| 649,206,0 
eee Ge. csocaceess 110,442,0 1 .970,0) 112,412,0) 112,340,0 114,321,0 
Total deposits- - - -- 854,214,0) 32,038,0; 886,252,0) 901,535,0, 917.091,0 
U.S. deposits (not incl.) brace ested 3,928.0 4,034,0) 5,913,0 
Res've with legal depos’ les —— 3,683,0 3,683,0 4303.0! 4,454.0 
Reserve with F. R. Bank. . 64,888,0 ree 64,888,0| 65,316,0; 65,579,0 
Cash in vault *....-.---.-- 11,660,0 1,521,0) 13,181,0! 12,467,0 12,344,0 
Total reserve & cash held. - 76.548.0 5,204.0; 81,752,0) 82,086.0! 82,377,0 
Reserve required. -_.....-.- 64,810,0 4,531,0| 69,341,0 70,150,0 71,1390 
Excess res. & cash in vault' 11,738,0 673.0 12,411,0 11,936,0 11,2380 
* Cash in vault not counted as reserve for Federal Reserve members. 










































Loane and Demand *Totai Cash | Reserve in 
Inoesiments . Deposits. in Vaults. | Depostiartes. 
Week Ended — $ $ s $ 

Aug. 1..... «------} 6,302,682.100 | 5,472.674,300 79,377,600 | 718.669.200 
ts JMisnecacseses 6,.324,244,800 | 5,481,392,100 79,866,100 | 721,005,000 
Aug. 16............| 6,332,147,800 | 5,463,129,200 82,507,800 | 723,923,100 
RAS 6,345,708,100 | 5,442,736,800 79,454,700 | 712.983.700 
By Mdetenacsencs 6 341,502,700 | 5.443,132,500 80,540,400 | 715.040.400 
RGSS Rerae 6.354,728.100 | 5.466,107,300 81,151,400 | 711.813.900 
Ph Bilsa cs ccecess 6.345.880 .300 | 5.419.137,800 84.211,.400 | 718,328,800 
=e 6 ,361,302.700 |} 5,465,413,400 83,247,000 | 731,651,200 
tt Cac cdeapaous 6.403.318.900 | 5,.404,398,300 82,965,500 | 703.335.9000 
Ci .« Miskadcaandceon 6.480.941.200 | 5.496.730.1100 82,079,500 | 717,035,400 
 « Bsa 6.465.023.7000 | 5.491.705.400 84.916.400 | 716,263,500 
Gis Bttessessaaues 6.463.163.200 | 5.550,463.800 84.365.300 | 727,858,400 
EE i ad eee nen ce 6.481,864,200 | 5.576.689,600 83,765,400 | 733,612,200 
Ch Mbdcasvacmbaas 6.502,188.400 | 5.629,110,200 83,583,400 | 735,006,800 
3 ery 6.556.229.3200 | 5.696,831.900 86.517.800 | 745,155.200 
c_ ) Sears 6.531.007,.500 | 5,682,852.100 88,814,300 | 743,772,000 
_ eegeee 6.520.077 ,500 | 5.665,239,800 84,741,300 | 746,115,600 
=, ae 6,522,283,800 | 5.625,087,400 88,401,000 |! 734,901,500 











New York City Non-Member Banks and Trust Com- 


anies.— The following are the returns to the Clearing House 


y clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


HOUSE. 


(Stated tn thousands of dellara—thal ts, three ciphers (000) omitted.) 



































Loans, | 
CLEARING | Dis- Reserve 
NON-MEMBERS | counts,| Cash | with | Ne | Net 
Net Invest- | in Legal |Demand| Time 
Week Ending | Captial.| Profus | menis, | Vault. Depost- |\Depostis |Depostis. 
Nov, 28 1925. éc. | tortes. 
—-- —_—— — -_—_-eo oer ee eaOhanrr-— - ——- _—_——_-——— 

Members of | Average.| Average Average Average | Averayse 
Ped’! Res've Bank $ t | [ $ > $ x 
Grace Nat Bank... a 1,798! 12,547 48 977, 6,173) 4,289 

Pe nescdacess 1,004 1,798) 12.547 48 977| 6.173, 4,289 

State Banks. | i 
Not Members of the j | 
FPedera! Reserve Bank | | 
Bank of Wash. Hts. 200 60+ 8.607 787 362 6,493 2.574 
Colonia) Bank... -.- 1,2 2.787, 32,100 3,430 1,643) 28,500 4,270 

—— —{ ; } 
BOOM, .cccccses< = 3.392, 40,707) 4.247 2.005} 34,993 6,844 
Trust Company | | 
Not Member of the 
Pederal Reseroe Bank | 
Mech Tr, Bayonne 500) 546 9,104 397 135 4,377 5,932 
—_—| - - - ; 
Total. .....------ SO 546, 9,104 397 135} 3,377] 5,932 
——EE } 
Grand aggregate... 2,.900| 5.736) 62.35S 4,662 3,117) 044,543) 17,065 
Comparison with priev. week} __.__. 316 Sl +5 391 12 
Gr’d ager., Nov. 21 2.9% 5.618 62.674 4,743 3,112) a44,934| 17,077 
Gr’d ager., Nov. 14 2.900 56618 61.754 4,846 $,123, a44,095) 17.061 
Gr’d ager., Nov. 7 2,90 5,618 60,535 4,458 3,126, a42.315' 17,012 
Gr’d ager.. Oct. 31 2.900 5618 60,294) 4,366 2.546 a41,166 17.019 





a United States deposit« deducted, none 


Bills payable, rediscounts. aceeptanees and other liabilities. $2,438,000 


Excess reserve, $14,020 increase 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dee. 2 1925 in 
comparison with the previous week and the corresponding 
date last year: 





Dec. 2 1925. Nor. 25 1925. Dec. 3 1924. 

Resources— $ $ 
Gold with Federal Reserve Agent.....-. 370,227,000 370,241,000 519,582,000 
Gold redemp. fund with U.S. Treasury - 8,257,000 9,139,006 7,152,000 
Gold held exclusively agst. F. R. notes. 375,484,000 379,380,000 526,734,000 
Gold settlement fund with F. R. Board. 241,377,000 232.454,000 172,709,000 


Gold and gold certificates held by bank... 351,079,000 354,276,000 249,630,000 


966,110.000 949,073,000 

















Total gold reserves. .........-.----- 970 $40,000 

Reserves other than gold_.........-.--- 25,883,000 27,.148.000 19,652,000 
Total reserves...........-..-.-- _— 996,823,000 993,253,000 968,725,000 

Non-reserve cash..............-.----- 14,964,000 14,496 ,000 12,941,000 

Bills discounted — 

Secured by U. 8. Govt. obligations... 96,727,000 129,493,000 49 544,000 
Other bills discounted... ....--..---- 91,032,000 63,190,000 9,661,000 
Total bills discounted .........---- 187,759,000 192,643,000 59,205,000 

Bills bought in open market......-..-.-- 34,838,000 35,408,000 123,732,000 
. 8. Government securities— 

. Bonds... --..--------------------- 1,257,000 1,257,000 4,902,000 
TERT BOCES... ccc cccccccccceccs 68,114,000 57,127,000 134,123,000 
Certificates of indebtedness. ......--- 1,710,000 3,000,000 43,508,000 

Total U. 8. Government securities... 71,051,000 61,384,000 182,533,000 
Foreign loans on gold . ......---.----- 2.241,000 -755.000 1,746,000 
Total bills and securities (See Note)... 295,919,000 291.230.0000 367,216,000 

— ooo OEE ES Ss 

Due from foreign banks (See Note) --.-.- 771 ,Quu 653,000 478,000 

Uncollected items.....-..------------ 171,030,000 149,786,000 156,807,000 

Beak promise. ...ccccccccccccccsccce 17,261,000 17,259,000 17,434,000 

All other resources. ...........-.------ 4,456,000 4,515,000 10,323,000 
Total resources...........- oe ~-1,501,274,000 1.471.202.0100) 1,533,924,000 

=s ——_—_—_—_—S.-_ O ———OOOOOO = ees 
LAabtitites— — 

Fed’! Reserve notes in actual circulation. 361,533,000 362,455,000 381,021,000 

Deposits—Member bank, reserve acc’t.. 868,834,000 $50,396,000 913,432,000 
GOVETRMREN .. «2. - -ceccccccceces -- 10,479,000 = 14,717,000 4,420,000 
Foreign bank (See Note).......---- 11,417,000 11,458,000 10,259,000 
Olber GH. occcccsccaccecsss 9,593,000 10,516,000 9,273,000 
Total deposits... ....-.--.---------- 900,323,000 886,057,000 937,384,000 

Deferred availability items..-.-...--.--- 144,255,000 127,458,000 422,940,006 

Gpatiel oaks Gi... cscceccccccesscescse 32,132,000 432,131,000 36,206,000 

Pion dcbocasneneebensebensnoees 58,749,000 58,749,000 59,929,000 

All other Habilities...........--- 4,279,000 4,422,000 2,444,000 
Tete MatGh. .ccccasescccesssvcss 1,501,274,000 1,471,202,000 1,533,924,000 


Ratio of total reserves to deposit and 


Fed'l Res've note Liabilities combined - 79.0% 79.6% 73.5% 
Contingent Iability on bilis purchased - 
for foreign correspondente-.---- ----- 10,987,000 10,990,000 9,088 000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added ip 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assets,”” now 
made up of Federal intermediate credit bank debentures, bas been changed to 
“Other securities,"" and the caption, ‘“Total earning assets" to ‘Total bills and se- 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act. which are the only items included 
therein 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 3, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2695, being the first item in our department of ‘Current Events and Discussions.” 


In the first table we present the results for the system 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 2 1925. 








RESOURCES. 
Gold with Federal! Reserve agents 
Gold redemption fund with U. 8. Treas 
Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks 


Total gold reserves ~ 
Reserves other than gold-_-- 


Total reserves 

Non-reserve cash 

Bilis discounted: 
Secured by U. 8. Govt. obligations 
Other bills discounted... .....-.-.- 
Total bills discounted 

Bills bought in open market 

J. 8. Government securities: 
Bonds 
Treasury notes . 
Certificates of indebtedness 


Total U. 8. Government securities 
Other securities (See note) 
Foreign loans on gold 


Total bills and securities (See Note) 
Due from foreign banks (See Note) 
Uncollected items 
Bank premises 
All other resources 


Total resources _ - - 
LIABILITIES 

F. R. notes in actual circulation 
Depositsa— 

Member banks—reserve account. - . 

Government... -.. s 

Foreign bank (See Note) 

Other deposits 


Total deposita...._..-.. 
Deferred availability items. 
Capital paid in 
Burplus 
All other liabilities 


Total liabilities 


Ratio of gold reserves to deposit and 


F. R. note Habilities combined 
Ratio of total reserves to depoelt and 
F. R. note liabilities combined... _. 
Contingent liability on bills purchased 
for foreign correspondents 
Distribution by M aturtties— 
1-15 day bills bought in open market. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness 
1-16 days municipal warrants 
16-30 days bills bought in open market 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
days U. 8. certif. of indebtedness. 
61-00 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness ___. 
Over 90 days 


FP. R. notes received from Comptroller. 
¥. R. notes held by F. R. Agent 











Dec. 2 1925 


1,343, 
r4 


24 OOF 
» OO 


» 
4 
lf 
586 OOF 


oOo 
),023 OU 


9 O02 
611.008 
57 549,00 


26% OO 


2 OOf 


5 OO 


OOM 


on 
(ny 
OU 
On 
51.000 
21 000 
f, OOO 
, O00 
000 


000 


OU0 


000 


70. 


101, 


107 





‘ ) 
138 O01 


202% OOD 


000 


m (MN 


2 000 


000 


» OOO 46 


QOU0 


000 
000 
000 
000 


000 


000 


$ 
875,000 
510,719,000 
4,691,000 


61,183 ,000 
39,649,000 


111,115,000 
52,726,000 


60,854,000 
31.162,000 


16,696,000 

9.619.000 
23,611,000 
2,922 368,000 
869,531,000 
2,052,837,000 
304,901,000 
102,328,000 
935,695,000 
949,410,000 
2 292,834,000 


i 


355,463 
50 004 





OOK 


2,219,814 
4 Oo 


Sod 
> O27 
2,.93/ 


21,151 


Cnt 
O06 


2,290,784 
622,853, 
116,844 
217,837 
18,053 


00 

O00 
000 
000 
000 


4,997 881 ,00f 
68.2% 


71.1% 
39,959,000 


3 
104 ,633 ,000 
494 404 000 


35,177,000 
2,424,000 


107, 422.000 
56,761,000 


63,917,000 
28,518,000 


9,854,000 
25,428,000 


2,912,652 000 
874,732,000 


2,037 820,000 
305,300 ,000 
106 ,481 ,000 
943 682,000 
930 553 ,000 


Noe. 25 1925 Vov. 16 1925 


5,115,368, 


2,923,655,000 


\ 


4 OOU 


O00} 
DOU 


>.000 


HO) 2 77¢ 


00f 


O00 2 


),000 


000 
2 OO 


000 
000 


000 
72.006 
7 OOO 


(wn 
O00 
1,000 


76.000 
OO 
73,000 
000 
000 


000 
000 


O00 
000 
000 
O00 


000 
,000 
3,000 
000 
,000 
000 
69.0% 


72.1% 


3 
101,396 ,000 
438 585,000 

4,878,000 


64,868,000 
36,883,000 
2,346,000 


105,985,000 
55,854,000 


16,212,000 
9,937 ,000 
25,431,000 


896 ,802 ,000 


2.4 
625 


217 


G80 


439, 


ot 


3 


356 .016.000 


748.000 
$8 008 
v1 


So 


530 ,0f 


502.000 
7,167,000 


6,229,000 
$31,000 


660 000 
687 D00 


632.000 
$,122 000 


254.001 


O08 OOF 


874.000 
140 001 
177.000 


6 
Os 


081 ,OOO15, 


275,00 


l 


, 
< 


QR*& 


, 
] 
2 


- 


288 
116, 


17 
69.4° 


4 


105, 
6 


60. 
35. 


,540 ,000 


71,671,000 


16,238,000 
9,445,000 
24,£04,000 


2,932,570,000 
905.682 .000 


| 
10 1925.|Noo. 4 1925 


32 OO 


116.006 
386 ,0OU 


720,000 
799,00 


32.000 


000 


173,000 
, 294,000 


Se OO 
743 000}: 
142.000 
659,000 
&37 000 
105,000 
081 OOO15 


,063 000 


$ 

640,000 
780,000 
.453 ,000 


529.000 
232,000 


{32,277,000 
9,994 ,00f 


271,000 
2, UU 
,000 


563.000 
004 


000 
OO 


229,000 
9 OO 


00 
24, UO 


O0t 
000 

5 OO 
225 OO 
3.220 006 
( 3,500,000 
3,036 
640 
010,001 
593,000 
000 


000 
OO 


2582 
743.001 


2,000 


5 OOF 
( 73.000 
0) 5,000 
000, 
239. 
53 
, 


6! 
8° 


Oo 

000 
000 
000 
000 


‘. 
‘ 
592, 


000 


$ 
97 ,943 ,000 
497 635,000 
2,563,000 


£6 618,000 
62,158,000 

1.870,000 
79,029,000 
28,832,000 


000} 


Oct. 28 1925 


Oct. 21 1925. 


Oct. 14 1925. |D 





70.000 
1,424,897 ,00¢ 
716.589,000 
641,062,000 


110,511,000 


2.893 .060 000 


52,932,000 


293,285,000 
296,709,000 
589,994,000 
328,717,006 


56 020,000 
248,477 ,000 
20,260,000 
324,757,000 
3,220,000 
3,399,000 
1,250,087 ,000 
640.000 
684,027,000 
61,557 000 
18,120,000 


1,694 ,771,000 


7,212,000 
8,670,000 
2,071,000 


9,311,000 


»9 
“ae 
2 
° 


l 
1 
2,297 264,000 
617,350,000 
116,602,000 
217.837.000 

16,599 000 


4,960 423 000 


69.9%, 
72.5% 


36 849,000 


3 
95,272,000 
451,142,000 


58,526,000 
37,471,000 


301 ,000 
.859 ,000 


16,214,000 
8,133,000 
15,251,000 


2,782,549 ,000|2 


$ 
178,000 
143,000 


3.321 ,00f 
960 000 
,103 000 


,384.000 
£912,000 
2,889 296 000 
53,734,000 


293,172,000 
309,759,000 
602 .961,000 
293,259 000 


55,907 ,0O00 
248,366 000 
19,532,000 
323,805,000 
3,220,000 
6,300,000 
1,229 ,545,000 
640 000 
782,668,000 
61,552,000 
17,751,000 


4,960 .423,.00015,.035, 186,000 


1,694,948 000 


2,206,347 ,000 
46,132,000 
11,424,000 
20 ,043 ,0O0 

2,283,946 000 

705,954 ,000 

116,629,000 

217,837 .000 

15,872,000 


5,035,186 000 


69.8% 
72.6% 


36.796 ,000 


3 
80,794,000 
459,734,000 
2,146,000 


47.263 000 
37,573,000 


81,579,000 
61,798,000 
1,815,000 


67,122,000 
35,242,000 


16 ,501 ,000 
8,614,000 
15,571,000 


$ 

1,372,943 ,000 
57,112,000 
1,430,055 ,000 
733 661 000 
602 348 ,000 
2,766,064 ,000 
103,723,000 


3, 


ec. 3 1924. 


£ 
905,730,000 
45,788 ,000 
951,518,000 
588,036,000 
488 376,000 
027,930,000 
89,963,000 





2,869,787 ,000 
48,045,000 


3, 


308,213,000 
335,335,000 
643 548 000 
287 014,000 


55,638,000 
261,122,000 
19,473,000 
336 .233 ,000 
2.420.000 
6,400 ,000 
1,275,615,000 
639,000 
920,079,000 
61,535,000 
18,583,000 


5,194,283 ,000 


1,715,532 ,000 


2,229,.825,000 
32.643 ,000 
7.091000 
18,622,000 
2,288,181,000 
840,828,000 
116,487,000 
217,837,000 
15,418,000 


5,194,283 ,000 


2, 


69.0% 





2,924 ,912,000 
912,601,000 


2,928,964 ,000 
921,892,000 


2,943,706 000 
931 202.000 


12,951,640,000 
940892000 


117,893,000 
40,023,000 


124,656,000 
124,272,000 


248,928,000 
354,606,000 


44,785,000 


390 876,000 
139,282,000 


574,943,000 


2,050,006 
6,000 ,000 
186,527,000 
478,000 


663,892,000 


61,555,000 
26,821,000 


5,097 ,189,000 
1,849,006 ,000 
2,252,475,000 


22,911,000 
11,487,000 
18,520,000 


305,393,000 


595 581,000 


112,159,000 


220,915,000 


14,135,000 


5,097,189 000 


72.8% 
75.1% 





2 


,026 853 ,000 


305,301,000 
111,014,000 
939,264,000 
878,126,000 


2,026,888, 


303 .330 ,000 
101,276,000 
951,410,000 
863 ,613 ,000 


000 


2,012,311,000 


2,007 ,072,000 


2,012,504 000 


2,010,748,000 








303 331,000 
106 ,401 ,000 
922,545,000 
929,598,000 


307 ,731 ,000 
100 ,639 ,000 
990 .808 000 
847 ,507 ,000 


307 ,731 ,000 
102 ,930 000 
962,282,000 

602 ,000 


512,999,000 
571,620,000 











2,286,016 .000 


2,233,705 ,000 





2,219.629,000 





2.261,875,000 





2,247,810,000 





2.246 685.000 








2,258 ,545,000|2, 


477,350,000 





to foreign correspondents. 
“Other 


securities,” and the caption, ‘Total earning assets” to *’Tota! bills and securities.” 


NOTE.—Beginning with the statement of Oct. 7 two new'items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, “All other earning assets,"’ now made up of Federal Intermediate Credit Bank debentures, has been changed to 
The latter term has been adopted as a more accurate description of the 


tetal of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which are the only items inchuded 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 2 19235. 





Two ciphers (00) omttied. 
Federal Reserve Bank of— 
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Dec. 5 1925.] THE CHRONICLE 



















































































RESOURCES (Concluded) — 
Two Ciphers (00) ttied. Bost New York Phila, |Cieveland.| Richmond| Atlanta. | Chicagu. | St. Louts.|Minneap.|Kan Ctty| Dailas. | can Fran. 
“ a € S| BS g $ s $ $ s 3 £ 
Other securities............... ‘s 3,050.0 ee a P 100,0 —Shobis ae 3,150,0 
Foreign loans on gold _...--.- 614.0 2,241,0 772,0 888,0 440,0 340,0 1, 145,0 382,0 274, 0 332,0 291,0 581,0 8,300,0 
Total bills and securities. -__-_-- 128,069.0} 295,919,0] 96,613,01116,451,0} 47,432,0/113,282,0 16 0, 534, 0 67,118,0 39, 897. 0 73,529,0 70,520,0 143,113,0 0 1,352,477,0 
Due from foreign banks. _.._-.- ‘ 771,0 - : SS SPAS BPs 771,0 
Uncollected items...........-- 68,204,0} 171,080.0] 66,347,0] 63,937.0] 68,386,0] 40,818,0 89,872,0 36,685,0 16,048,0 45,544.0 30,927.0 44,703,0| 742,551,0 
 § = =aSeiaea per 4,190.0 17,261,0} 1,334.0] 8,281.0] 2,446.0] 2,790.0] 8,099,0] 4,611.0] 3,.066,0] 4.771,0] 1,834.0] 3,338.0 62,021,0 
All other resources._.........-- 128,0 4,456.0 296.0 380,0 372.0] 2,149.0] 1,583.0 333.0] 2.707,0 737.0) 1, 198, 0} 3,827, 0 18,166,0 
Total resource:.............. O08 ,880,0)1,501,274,01377,157,0/502,816 0/240, 89801294 627 ,01610.923,0]177 921 ,01150,300,.0 212.754.011 55,71 3. 0 145.5 540, 0 5,078 803 ,0 
LIABILITIES 
#. BR. notes in actual circulation. _|171,143,0| 361,533,0]149,597,0]227,904,0] 89,761,0}159,995,0]152,885,0] 38,995,0] 69,221,0] 68,197,0] 48,029,01205,446,0]1,742,706,0 
Deposits: 
Member bank—reserve acct__|142,810.0) 868,834,0)131,254,0]175,35s8,0] 69,823,0] 81,429,0]/318,186,0] 82,394,0] 52,480,0] 87,276,0] 62,164,01163,.779,0]2,235,787,0 
ATR ETRE 4,295,0 10,479,0} 1,574.0] 3,253.0 731,0| 3,455.0] 12,205,0] 2,397.0] 1,676.0] 1,394.0 937.0] 1,740.0 44,136,0 
| aaa apeay 161,0 11,417,0 202.0 232.0 115.0 89,0 299,0 100,0 72,0 87,0 76,0 152.0 13,002,0 
I TN 113,0 9,593.0 370,0) 1,211.0 53,0 47,0 934,0 796.0 230,0 890.0 79,0] 5,758.0 20,074,0 
i iD . . on sean anneea 147,379,0]| 900,323,0]133,400,0]180,054,0) 70,722,0 5,020.0 331,624,0] 85,687.0] 54,458,0 '89,647,0 63,256,0 171.429. oO}2 312,999, 0 
Deferred es items...... 64,165,0| 144,258,0) 61,747,0| 57,444,0] 61,662,0] 34,600,0] 78,073,0) 37,348,0] 14,824,0] 40,840,0] 31,486,0] 43,685,.0 670, 132,0 
— Serre ea ares 8,611.0 32,132,0]) 11,568,0] 13,141,0] 5,978,0] 4,645.0) 15,718,0} 5,127.0) 3,179.0] 4,259.0] 4,278.0] 8,235.0] 116,871,0 
ee fF 58,749,0] 20,059,0} 22,462,0] 11,701,0] 8,950.0) 30,426,0] 9,971.0] 7,497.01 8,977.0] 7.592,0] 15,071,0} 217.837,0 
4ll ether Tiabilities ._ eediadeeband 1,200,0 4,279.0 786.0 1,811,0 1,074,0 1,417.0] 2,197.0 793.0 1,121.0 834,0 1,072,0) 1,674.0 18,258,0 
Total labilities.——-_--.---.. 408,880 ,0]1,501,274,0]377,157,0|502,816,0|240,898,0|294,627,01610,923,0]177,921 ,0|150,300,0|212,754,0|155,713,0]445,540,0]5,078,803,0 
emora 
Reserve ratio (per cent) __-_- 64.1 79.0 74.8 76.2 73.9 54.2 71.1 53.3 71.1 54.7 44.8 65.7 70.5 
Oontingent liability on bills pur- 
chased for foreign correspond’ts| 2,951,0 10,987,0| 3,709,0| 4,267,0) 2,114,0 1,635.0] 5,504,0 1,835,0 1,316.0 1,595,0 1,396,0] 2,792,0 40,101,0 
¥. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
Glroulation) .............-..--. 19,189,01 112,536,01 34,140,0! 19,983.01 15,270,0! 19,.757,0' 20,972,0' 6,442.0! 2,254,01 7,061.0! 5,278,01 47,249,0' 310,131,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 2 1925. 
Federal Reserve Agent at— Boston | New York | Phila. | Cleveland|Richmond| Atlanta | Chicago | Si. Louts| Minn. |Kan. City| Dallas | San Fr. Total 
(Two Ciphers (00) Omtited.) 7 $ $ s s $s $ z g z $ $ § 
#.B. notes rec'd from Comptrol’r,254,932,0| 741,189,0}214,737,0/288 607 ,0/132,510,0/225,592,0}431,144,0] 70,737,0] 87,445,0] 99,091,0] 67,889,01308,495,0/2,922,368,0 
7.8. notes held by F.R. Agent...) 64,600,0| 267,120, 0 31,000,0] 40,720,0| 27,479,0 45,840,0 257 ,287,0 25, 300,0] 15,970,0] 23,833,0] 14,582,0] 55,800,0| 869,531,0 
F.R. notes issued to F.R. bank 190,332,0 474, 069, 0 183,737,0 247, 887,0 105, 031 0 179,752,0 173,857,0 45, 437, 0 71, 475, 0} 75,258,0] 53,307 ,0/252,695,0)2,052 ,837,0 
Collateral held as security for 
F.R. notes issued to F.R. BE.: 
Gold and gold certificates...| 35,300,0] 186,698,.0] 4,000.0] 8,780,0) 21,160,0] 10,200,0 10,575,0] 13,052,0} -.....- SERRE stances 304,901,0 
Gold redemption fund. .-.... 12,545,0 27,529,0] 10,320,0] 13,975,0| 4,232.0] 5,672,0]} 4,142.0 1,152,0 1,072,0] 3,594,0] 2,965.0] 15,630,0} 102,828,0 
Gold fund—F. R. Board....| 35,000,0| 156,000,01109,389,0]160,000,0) 44,500,0] 70,000,0)110,645,0] 3,500.0] 48,000,0] 33,360,0] 1,500,0]163,801.0) 935,695,0 
NE heccceseccos 118,679,0 185, 501,0] 62,689, 0 84,778,0| 38,922,0] 97,641,0)113,739,0] 46,111,0] 22,476,0] 39,619,0 40,737,0 98,518,0| 949,410,0 
Total collateral. _.......- 201, 524, ol 555,728,01186,398, 0 267, 533, 0 108,814,0 183, 513, 0 228 ,526,0! 61,338.01 84,600.01 76,573.0 60,338,0 277, 949, 0'2,292,834,0 
































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 722 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 2695. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Nov. 25 1925. Three ciphers (000) omitted. 































































































Federal Reserve District. Bostom. |New York| Phtla. |Cleveland.| Richmond) Atianta. | Chicago. | St. Leuts.|Minneap.| Kan. Cily| Dalias. |SanFran.| Total. 
Number of reporting banks.......-. 41 102 54 75 72 36 100 33 24 69 au 67 722 
Loans and discounts, gross: $ $ $ > g $ $ $ $ % $$ $ 

Becured by U.S. Gov’ t obligations 11,750 55,119 12,380 19,347 7,107 7,637 23,895 9,051 2,413 3,909 3,212 7,815 163,635 
Secured by stocks and bonds. ..-.. 335,896|2,394,728] 377,268] 496,749] 146,705 94,858] 843,296] 196,978 66,410] 112,683 77,452| 274,901] 5,417,924 
All other loans and discounts....| 652,797/|2,588,108| 377,866] 770,626] 373,088] 430,074]1,208,898| 308,067] 181,720) 328,206] 239,530 918, 673) 8,377,653 
Total loans and discounts... ..-. 1,000,443 5,037,955] 767,51411,286,722| 526,900) 532,569)2,076,089 “514, 096 250,543] 444,798] 320,194/1, 201 389 13,959,212 
favestmen 
Uv. 8. pre-war 0 ee 9,634 40,368 9,488 33,081 25,563 14,335 17,562 12,707 7,036 9,183 17,208 24,392 220,557 
U. 8. Liberty bonds............ 85,752] 596,306 49,406] 169,634 29,283 15,195] 179,032 22,985 26,992 48,629 17,754] 145,923] 1,386,891 
U.8. Treasury bonds........-.. 18,941 199,037 16,406 34,984 7,605 5,781 53,272 10,653 12,282 13,778 6,186 50,379 429,304 
U.8. Treasury notes. _.......-.. 4,399) 168,631 7,654 26,734 2,024 2,344 65,524 6,803 16,057 16,114 8,338 30,340 354,962 
. 8. Treasury certificates . ..... 6,594 15,497 4,070 15,731 1,923 4,318 7,118 2,267 3,643 3,825 3,382 16,662 85,030 
Other bonds, stocks and securities 205,173 1,132,456) 249,151] 343,706 62,827 50,858] 417,142] 111,058 43,248 77 836 24,723] 209,807] 2,927,985 
Total investments. .......-.- 330, 493 2, 152,295 "$36,175 623,870] 129,225 92,831] 739,650] 166,473 109, 258) 169,365 77,5911 477,503] 5,404,729 
Total loans and investments___. 1,: 330 ,936]7 ,190,250/1,103,689)1,910, 592 65 56,125 625,400 2,815,739] 680,569 3! 59, 801 614,163) 397,785 1. 678, 892)19,363,941 
Reserve balances with F. R. Bank... 95,241] 760,422 81,200} 123,835 41,629 45,731] 241,695 48,285 25,348 53,092 28,572] 110,597] 1,655,647 
Oash inp vault..................- 18,674 91,017 18,630 32,341 15,411 10,501 52,363 8,139 5,997 12,513 11,179 22,451 299,216 
Net demand 4d SB. cccecesccess 904,28515,670,209| 764,939] 997,720] 382,728] 366,868)1,755,518] 401,284] 233,124) 476,054] 282,264] 790,055/13,025,048 

Gi ncccncccccncscecces 387 ,332|1,184,890| 199,936) 755,510) 205,353] 217,504/1,020,866] 213,808] 109,848] 144,200 408; 824,018] 5,359,673 
Government deposits...........- 2,979 14,006 4,026 6,553 981 2,505 4,131 1,173 809 513 1,983 5,585 45,244 
Bilis pay‘le & redisc. with F. R. Bk.: 

Secured by U.8. Gov" t obligations 2,496} 108,062 11,981 29,938 7,721 5,230 32,653 4,114 1,600 7,816 2,059 39,396 253,066 
BG necacecesuseespesocese 9,492 53,260 11,967 25,460 9,002 12,106 12,107 15,057 326 5,580 6,731 144,40 174,528 
Bankers’ balances of reporting mem- 
| dy = in F. R. Bank cities: 
to banks 120,230)1,018,778| 170,527 42,294 37,172 26,395) 337,316 81,157 55,704 95,849 40,111] 107,276) 2,132,809 
40,076! 101,840 59,655 27,106 21,695 13,3791 151,168 37 635 25,407 49,581 29,264 52,173 608,979 
2. Data of reporting member banks in New York City, Chicago, and for whole country, 
Ali Reporting Member Banks. Reporting Member Banks tn N. Y. City.| Reporting Member Banks in Chicage, 
Nov 25 192! Noe 18 192: Nov. 26 1924. |Nov. 25 1925.;Nor. 18 1925.,Nor. 26 1924. Noe. 25 1925.;Noe. 18 1925 Nor. 26 1924. 
Wumber of reporting banks........ 722 722 741 61 61 67 46 46 47 
Loans and discounts, gross: g s s $ > 
Becured by U. 8. Govt. obligations 163,635,000 166,202,000 185,453,000 50,288,000 54,656,000 65,186,000 16,405,000 18,065,000 24,380,000 
Secured by stocks and bonds.-..-. 5,417,924,000] 5,419,724,000] 4,482,723,000]2,146,548,000]2,122,987,000]1,854,699,000] 638,251,000] 656,140,000] 503,977,000 
All other loans and discounte...-.. 8,377,653,000] 8,429,.190,000] 8,201,850,000]2,268 624 ,000]2,298 897 ,000/2,.314,695,000] 670,138,000] 680,122,000] 714,893,000 
Total loans and discounts... .-- 13,959,212,000}14,015, 116,000] 12,870,026 000] 4,465,460 ,000/4 476,540 ,000]4,234 580 ,000}1 ,324,794,000]1 ,354,327 ,000/1 ,243,250,000 
tn vestments: 
U. 8. pre-war bonds._...........- 220,557,000 221,163,000 264,094,000 29,682,000 29,682,000 41,032,000 1,871,090 1,870,000 4,109,000 
U. 6. Liberty bonds.............- 1,386,891,000] 1,386,786,000] 1,481,601,000] 504,921,000] 503,870,000] 608,312,000] 102,464,000] 100,304,000 80,656 ,000 
U. 8. Treasury bonds........... 429,304,000 428,598,000 67,188,000] 183,556,000] 183,507,000 12,656 ,000 16,339,000 16,176,000 2,986,000 
U.8. Treasury notes ..........- 354,962,000 349,624,000 638,436,000] 161,196,000] 159,708,000] 289,950,000 51,615,000] 45,850,000] 94,397,000 
U. 8. Treasury certificates....... 85,030,000 86,071,000 282,232,000 12,910,000 13,168,000] 144,250,000 1,001,000 1,163,000} 22,846,000 
Other bonds, stocks and securities_| 2.927,985,000] 2,937,698,000) 2,883, 327,000 835,.890,000| 837,071,000] 886,833,000] 185,273,000] 189,324,000] 200,228,000 
Total investments. ..........-. 5,404,726 ) 000 5,409,940 000] 5,616,878, 000 1,728,155,000]1,727 ,006 000} 1 ,983 ,033 ,000 B58, 563, 000 "854,687,000 405,222,000 
Total loans and investmente.-.-_}19. 363, 941 000 19,425,0! 56. 000 18,486 904,000 6,193,615,000]6, 203,546 ,000/6 217 ,613,000}1 683,357 ,000/1 ,709,014,000/1 648,472,000 
Reserve balances with F. R. banks..| 1,655.647,000) 1,694,454,000] 1,624.841,000} 703,411,000] 714,170,000] 706,714,000) 167,701,000] 166,439,000] 163,219,000 
ES OS ae 299,216,000 288,571,000 305,063,000 74,161,000] 64,791,000 75,863,000 24,955,000} 23,880,000 28 354,000 
Met demand deposite.............-. 13,025,048 000] 13,227,076 ,000]13,065,182,00015,131,229,00015,209,172,000]5,314,168,000/1,171,744,000/1 199,516 000]1,172,660,000 
ain ecinennededeil 5,359,673,000] 5,320,800,000] 4,856,569,000] 796,192,000] 776,112,000] 847,211,000) 499,316,000 .342,000| 445,237,000 
vernment deposite...........- 45,244,000 50,412,000 139,695,000 11,347,000 12,606 ,000 26,826 ,000 1,453 ,000 1,842,000 5,098,000 
flis payable and rediscounts with 
Federal Reserve Banks: 
eee S- 8. — obligations}; 253,066,000 202,247,000 32,706,000 67,565,000] 36,670,000 3,760,000 13,115,000 5,105,000 555,000 
BSE pcccnssencacnsesasosess 174,528,000 185,273,000 33,513,000 48,796,000} 42,996,000 1,296 ,000 4,975,000 4,112,000 388,000 
Total borrowingsfrom F.R.bks.| 427,594,000! 387,520,000 66,219,000' 116,361,000! 79,666,000 5,056,000' 18,090,000! 9,217,000 943 ,000 
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STOCKS 

Week Ended Dec 4. 
” Railroads. far.) 
Brunsw Ter & Ry Sec_! 
Chicago & Alton ctfs_10U/ 
Chic Mil & St P ctfs_ 10! 

Preferred certifs 10U 
CStPM & Octfs | 
Det & Mackinac pf. _ 101} 
DuluthS 8 & Atl LOU! 

Preferred. 10! 
Erie certificates 14 

Ist pref certifs 1044 
HavanakEIRyL&P pf _ 100) 
Hocking Valley 10U) 
Ii inols Centra’ right 

RR Sec sertes A 

Leased lines 101! 
Michigan Central 1H} 
M 8t P &88 M leased | 

line certifs 10} 
Morris & Essex Al 
Nash Chatt & St L__ 100) 
Nat Rys Mex Ist pf. . 100) 
N O Tex & Mexico. _10(| 
N Y Ch & St L pf etf_ 100) 
N Y Ry part certifs ‘| 

Pref certifs 5 * 
Pacific Coast 2d pre 106) 
Pere Marquette ctfs_10t| 

Prior pref certifa. .10€) 
Reading rights | 

| 

Industrial & Miscell. 
American Bank Note 50 
Am Brown Boveri E! w i* 

Preferred 100 
American Metal pref_ 100 
Amer Republics...... .* 
American Snuff. ....100 
Am Type Founders ptl00 
Am Writ Pap pr ctfs_100 
Armour of Lil class B 

Preferred. ....... .100 
Arnold Constable etfs bd | 
Art Metal Construc’n_10 
Atlas Powder......- bd 

Preferred 
Auto Sules..........50 
Brit Emp Steel Ist pf 100 

2d preferred _ - 104 
Bklyn Edison rights _. 
Bklyn Union Gas rights.| 
Bush Term Biig pref 100 
Byers & Co (A M).....*| 
Commercial Credit. - - 

Preferred. 

Preferred B_. . 
Com Invesment Trust. 
Contnental Can pd _ 100) 
Crex Carpet 
Cuba Co 
Cushman's Sons 
Deere & Co, pref___. 
Vevue & Naynolds A 

First preferred 
Du Vont Deb rights 
Durham Hosiery... -.-._5 
Kasuuddn Kodak, prefli& 
ElkHorn Coal Corp, pf.5 
Emer 30n-Brant, pref_10 
Eureka Vac Cleaner 
Fed'! Lt & Trac, pf__10 
Foundation Co rights. 
Foundation Foreign Rts 
Fox Film, Class A 
General Cigar, pf (7). 104 

Debenture pref (7) .1U1 
Gen'l Railway Fignal._* 
Gould Copuler A- : 
Great West Sug, pref.10¢ 
Guantanamo Sugar. 
Hanna, ist pf,cia - 
Fieves Wheel pref 


1%) 


25) 





10¢ 
. 104 
25 
huwe rights. 
Hydraulic Steel, pref _ 10% 
Indian Refining, pref .10¢ 
Ingersoll Rand, new... 
Int Agricul Prior pref .10¢ 
Internat Cement, pf_ 10: 
Internat Paper, rights 
International Salt. -- 
Kansas & Gulf. __ it 
K C Pow & Lt. 1st pref * 
Kresge Dept Stores pf100) 
Lebn & Fink 
Loose- Wiles 2d pref. 
Macy Co pref 
Manati Sugar 
Maytag Co * 
Mid-Cont Petrol pfd- 100 
Murray Body 
Npt News & H Ry ‘Gas 
100 


100 


100} 
1( 


Preferred 
N Y Canners Ist pref 100) 
N Y Steam Ist pref... _*| 
Niag Lockp & O Pr pf100 
Norwalk T & Rub... 10 
Oil Well Supply 


Owens Bottle pref... 
Pan-Am West Petr B. 
Panhandle P & R pf. ido 
Parish & Bing stpd_._. 
Pathe Exchange A 
Philadelphia Co pref. _ 50) 
Phillips Jones pref... 100) 


Phillips Petroleum rights 86, 


Phoenix Hosiery 5 
Pitts Term Coal pref. 100) 
Postum Cereal new....* 
P 8 Elec & Gas pref_.100 1 
Pub Serv Elec Pr pf_._100 
Ry Steel Spring pref_100 


25 54,100 


14.392) 


-*\77,800 44% 


*| 2.300 


/19,600 8% 


* 82,400 


Sule Range for Week. 
ful i— - 
iM eek Lowest Htyhest 
share 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec | 
Dec 1 
Dec 4! 36 
Nov 3f 
Nov 281 
Dec 13 
4 Nov 2+ 
Dec i} 
| 7 Nov 4} 
i" 
| 


hare 
10 


20. | 


100} 
4 Ii8% 
204 48 
2 | 60 

3 Kin | 3} 

1 hol 55 
101 | 36! 
10} 42 
Wmiti2zk 
100 | 148 


|’ $ Ya share 
Dec 
Dec 
44 Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 

Nov 


| $ per 
l 
5% 


9% 


2 
34 7 
9 


Dec 
Nov 
Dec 
Nov ° 
Nov < 


l'h6 
70 
] 76% 
li 50 Nov 3 /50 
| 
20 Al vA 
1.; 79% 
101/170 
20 ) 
}131 


ZU 

10 | 93% 

172| 95 

6) 6% 

10.| 47% 
1,000; 82 


Dec 61% 
Nov 24) 79% 
Dec :/|170 
% Nov 28| 5% 

Dec 1131 
Dec | 93% 
Nov 3 1298 
Dec | 6% 
Nov 2!| 47 
Nov 3} 82 
14 | 8% Nov 3; 8% 
184! 18% Dec :| 18% 
| 
200188 Dee 2188 
7.300 49% Nov 28 50% 
200 97% Dec 3 974% 
200118 Dee 1118% 
300 65 Dee 3 6 
100147 Dee 3147 
100 107% Dee 3107% 
100) 1 Dec 2 1 
17. Nov 30 
92 Nov 40 
12% Nov 21) 
18% Dec 1 
Dec 1 
Dec 2) 93% 
Nov 30) 5% 
Dec 4 30 
Dec 4 10% 
Nov 28, 9 
Dec 3 8&8 
Dec 3103 
Nov 28) 35% 
Dec 2? 55% 
Dec 1 26 
Dec 2 27% 
Dec 4 79% 
Dec 1117% 
Nov 30 60 
Nov 30 48% 
Dec 4101 
Wee 41.6% 
Nov 28) 74% 
Dec 2107 
Nov 30, 1-16 
Dec 1 21% 
Dec 1115% 
Nov 3 | 13% 
Nov :8 26° + 
Nov 28] 53 
Dec i $8 
Dec 5% 
Nov 3t 43% 
Dec 2 82% 
Nov 28/108 
Dec 
Dec 
Dec 
Dec 
Dec | 
Nov 2 61 
Nov 28 106 
Sec 3) 
Nov 28) 37 
Dec 2) 4! 
Dec 1110 
Dec 4, 92 
Dec 4) 85 
Dec 2105 
Nov 28 6% 
Dec 55 
Nov 3 % 
Dec 1107% 
Dec 3 94% 
Nov 30 40% 
Dec 2130 
Dec 1116% 
Dec 3 38% 
Nov 28 22% 
Dec 4 94 
Dec 3 18% 


Dec 


Dec 
Dec 
Dec 
Dec 


Dec 


Nov : 
Nov : 
Nov: 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dee 
Dec 
Dec 
Dec 
Nov ¢ 
Dec 
Dec 
Dee 
Dee 
ec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov : 
Nov : 
Mar ¢ 
Dec 
Dec 
Dee 
Dec 
Dec 
Dec 
Nov 2 
Dec 


18% 
92% 
13% 
20 
60 


A00 
80 
90 
1.900 
100 
1.200 
100 
600) 


56% 
93% 
4% 
30 
9% 
8% 
6400 7% 
100 103 
100 35% 


300 26 
100 27% 
76% 
300 116% 
500 59 
2.000 48 
1,000 99% 
300 1U6 >, 


20u,115% 
10U) 13% 
1,900) 2144 
(900) 50% 
900) 854 
5,357 4% 
1,800) 374 
2,500 79% 
100 108 
100 110 
1,100, 70% 
1,400 19% 
400 113% 
1,000) 5 
100 61 
200 105% 
1.500 76% 
5,000 3 
100 4% 
1,600 100 
1,200 88% 
200 85 
400 104% 
13,300, 5% 
100, 85 
2,600 
199 197% 
100 94% 
5.000 39 
100 130 
300 116% 
200 38% 
6,900 21% 
200 94 
5% 


1,100 95 


Dec 
Nov < 
Nov: 
Dee 
Nov: 
Dec 
Nov 2 
Nov 
Nov 
Nov 
Nov 
Nov 
7 7 . 
4 Dee 
6 Dec 
Dec 
Dec 
Dec 
Dec 


Dec 
Dee 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 


% 


Nov 28105 
Dec 1105 
Dee 3112\% 
Dec 2100 
Nov 30108 
5,300 13% Nov 28 14% 
, 1,200 35% Dec 4 36% 
200105 Nov 28105 
500 93% Nov 28 93% 
100 52 Dee 2 52 


Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Nov : 
Nov : 
Dee 


Dec 211344 Dec 

Nov 30 43% Dee 

38 Nov28 55 Dec 
1% Des 1 1% Dee 
75% Dee 1 79% Dee 

| 47% Dec 4 47% Dec 
Dec 4 87 Dec 

% Nov28 1 Dee 
35 Dee 


9 
1. 
2, 


1 | 87% Dec 
60. 


| 87% Dec 


~“»** 


»=- 


to 


S rococo m 


— 


4, Nov 25 


Nov ¢ 


Nov 2+ 


4% Nov 2! l 





\ 
Soi DO = = 


Nov ; 


& 


Nov : 


99% Dec 
"100 106% Nov 28 —"* Nov 28) 


198192 Dee 312 Dec 


Oe OW toe ~~ wie 


2h) 
3, 107 
2) 
255 
28| 100 
Nov 30 








2 em NS OO 0 
——= 


ka 
Lo 


% per 


— D> oe a > 
CNHOKNNAUWONOUNNAS 


ee 
Sans 


4 Sept 


19 


3) 
42! 


66 


~~“ 


fms) oss 
~“ eto O 


~ 
= 


vest, 


nge Since Jan 


share 


Feb 


Mar 


$ per 
17 


Sept 
Oct 
Aug 
June 
Apr 
Apr 
July 
Nov 
May 
ct 
Oct 
Apr 80 
Feb 750 


Co me dm OO Note 
— Ost 1-1 4 tw © 


™“ 
- 
-~ 


June 63 
Jan 80% 
Aprl75 
Apr 8\% 
Feb 131 
Sept 93% 
Aug 310 
Nov 
Jan 
July 
Oct 


Aug 24% 


Jan 206 
Nov 53% 
Nov 97% 
Marl19 
Jan 74 
Apr 154 
May 111 
Aug 4 
Nov 
Oct 
Sept 
Jan 
June 
Oct 
Nov 
June 
July 
Nov 11% 
Nov 9% 
Jan 103 
Oct 44% 
Sept 55% 
Sept 27% 
27% 
Jan 843 
Feb118 
Mar 74 
Nov 54% 
Mar 104 
Janilo 
Oct 74% 
Jan 107 
Nov \4 
Jan 23 
Oct 115% 
Feb 
May 
Nov 
Sept 
Oct 
Nov 
Fept 
Janllly 
July 110% 
Nov 80% 
Dee 23 
Aprl15\% 
Sept 6% 
July 89 
Jan 106 
May 77% 
Oct 3% 
Oct 7% 
Sept 110 
Nov 100 
Apr 85 
Nov 107 
Nov 8% 
Mar) 87% 
Ma’ 
Jar 109% 
Jan| 97% 
Nov) 44% 
Feb 145 
Jan 118 
Oct!) 55 
Novi 26% 
Apr) 94% 
Dec} 42'4 


20% 
934 
16% 
20% 
Ld) 
94 
5M 
36 
14 


” 
“ 


L! 
25 
5! 
8 
4: 
8 


Feb 110 
Janllil 
Mar112\% 
Jan 102 
Feb 108% 
Sept; 18% 
Novi 38 
Nov 105 
Mar, 97 
Nov) 57 
, 2a 
Aprll5 
Oct, 47 
Oct ou 
Jan| 1% 
Nov) 90% 
Jan 49 
June, 95% 
Novi 1% 
Apr, 42% 
July) 88% 
87% 
Sept 106% 
Mar 122 


1%. 


l 


shia 


Highest 


ré 


| West Penn Co, pf ctfs100) 


| Wilson & Co certifa 


;| was manifest. 








' 
STOCKS. | Sales | Range for Week 
Week Ended Dee. 4 | for |\—— 
| Week| Lowest. 
indus. & Mis.(Con ) Par. Shores $ ver hare. 
Reid Ice Cream pref.100 200,97 Dec 2 

Rights ‘ 3400, 2% Nov30) 3% 
Seneca Copper........* 3.500! 9 Nov 28 9% Dec 3) 9 Nov) 11 Nov 
Simmons Co pref___. 400 105% Nov 2 5% Dec 1100% Janl06% Deo 
Sloss-Sheff St} & f pf.100) 100101% Nov 3 ¢ Nov 30; 92 June 1n5% 
Fo Porto Rico Sug pf. 100 200 106% Dee Dec 3 99% JanmlloK 
Spalding ros Ist pt_100 100 100% Dee 4 Dec 95 Mayol 
Stund Gas & El pref._50 800\ 55 Dec Nov: KO“ Mar 56% 
Sun Oil. . *10,000 329 Nov: Dec } 2 Nov) 43% 
Texas Pac Land Tr..100 590475 Dex Dec Apr 590 
The Fair... ois * 3.800) 43% Nov Dec Sept) 49% 
Tidewater Oll pref_._.100 2.400) 99% Nov: Dec Novilol 
Untied Cigar St pref.100 1.100130 Dee ¢ Dec June ls2% 

Rights. oe 22.700, 16% Dee Dec Der 184% 
United Dye woud 100 1500 10 Nov Nov: Nov) ; 
United Paperbourd..100 1,400) 2%% Dec Dec Apr 3 
Universal: ict. ist pf.luul gu) 95 ec Nov ¢ Nov}i 
Univ Pipe & Rad’ rights 1,30() 1% Dec 4 Dee Dec} 
Virginia-Carolina, new .*|17,80(| 19% Nov: “A Dee Nov) 
Certificates * 401) 1% Dee ¢ Nov: Sep. | 

Preferred certifs 100; 3,806) 9% Dee Dec Ma! : 

6% preferred w 1..100) 8,700] 564 Nov Dec No\ 

7% preterred wi....-| 1.600) 924% Nov : Dec Nov| 9 
Virginia Coal & Coke 209, 43 Dec Dee Jun | 
Washburn-Crosby, pf100 100,110% Dec 1 Dec 1 Nov}! 

Dec 96% Dee 2 Nov} 


300, 96% 

200106% Dec +|106% Dee 2) Jan} itl 
100} 5% Dec } 5\%Dec 1 Sep 6 
.700| 28% Dec 2| 30% Nov 28 Ort| 10% 
7m i O4 Tee 7) 95 Tere 7 Orion 


Range Stnce Jan. 1. 


Htyhest Lovest. | 
ae | 

|% ner share |* ner share, 

Nov 28) 92% Nov 100 Nov 

Nov 28} 2% Nov) 4 Nov 





H tghest. 





$v? 
97% 





ohare, 


July 
Aug 
Nov 
Nov 
Nov 
Deo 
Aug 
Oct 
Deo 
Deo 
Mar 
Oct 
Oct 
Deo 
Deo 
July 
Nov 
Deo 
Dec 
Nov 
Dec 
Oct 
July 
Sept 
Oct 
Oct 


4) 92% 
| 30 
1110 
6 
104 

4% 

22% 


w 


14% 
110% 


West Penn Power, pf.100) 

. 25) 

Yellow Truck & Coach 10/14 
Preferred 14H 





Foreign EE aa ruled firm and advanced 
on the ra.sing of the Bank of England rate; trading however 
was only moderately active. The Continental exchanges 
were nervous and rather erratic, though here too improvement 
Francs declined sharply, but recovered most 
of the losses before the close. 


To-day’s (Friday's) actual rates for sterling exchange were 4.81K@ 
481% for sixty days, 4 8144 @4 81% for cheques and 4 34% @4 85% for 
cables. Commercial on banks, sig¢nt 4 84% @i 81%, sicty days 48) %4%@ 
481%. ninety days 479%@4 89%, and documents for payment (sicty 
days) 4 81@4 81%: cotton for payment, 4 84% @4 84%, and grain for 
payment, 4 84% @4 84%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 3.75%@ 
3.84% for long and 3.80@3.89 for short German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39.74 for long and 40.10 for short. 

Exchange at Paris on London, 126.92 francs; week's range, 127.50 francs 
hizh and 122.70 francs low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. 

Hizh for the week 4.831% 484% 
Low for the week 48013-16 4841-16 

Paris Bankers’ Francs— 
Hizh for the week 
Low for the week. 

Germany Bankers’ Marks— 
Hizh for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 

High for the week............... 39.76 
Low for the week < 40.18 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. 
discount. Boston, par. San Francisco, par. Montreal, $ 
$1,000 premium. Cincinnati, par. 


4.01 
3.75% 


23.814 
23.81 


40.20 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactious in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in @ footnote at the end of the tabulation. 





Daily Record of U. Nov. 21 


First Liberty Loan 
3% % bonds of 1932-47 -4 Low 
(First 3448) {Close} 997422} GOs} O02. 

Total sales tn $1,000 untis. 20 17. 12% 
Converted 4% bonds of |Higb S4ee oe eas Smad 
1932-47 (First 4s) ea oa ae cabal 
| Close eaes eee see é 
Total sales tn $1,000 unites _ . 
Converted 44% bonds | Higb 
of 1932-47 (First, 448)( Low 
(Close 
Total sales tn $1,000 untis 
Second Converted 44% |Higb 
bonds of 1932-47 (First{ Low 
Second 48 | Close 
Total sales tn $1,000 untis _. 
Converted 44% bonds {|Higb 
4% bonds of 1927-42... ..{ Low 
| Close 
Total sales in $1,000 untis . . 
Second Liberty Loan (High 
of 1927-42 (Second {Low. 
448) | Close 
Total sales in $1,000 untis . 

Third Liberty Loan (High 

4%% bonds of 1928_...{ Low 
(Third 4s) y 
Total sales tn $1,000 untis - . 

Fourth Liberty Loan {High 

4% % bonds of 1933-38. .( Low 
(Fourth 48) Close 
Total sales in $1,000 untts . 

Treasury (High 

4\48, 1947-52 106) 4201 106" a 
Close 106! 1061", 


| -~- - #2 
Total sales in $1,000 untis _. nt 6 105 
(High] 103.00) 103.00) 103.00 
4s, 1944-1954 102*'s2} 102 1027%39] 1027%22] 1022% 
| Close 102*'32} 103 00 102*%ss} 103.00] 102**s2 
Total sales tn $1,000 untis___ 7 52 69 3 32 


Note.—The 
bonds. 
27 
16 
17 
453 


. Bond Prices. 


(Higb 


Not. 2. 
Q92bs5 
992259 


Noo. 24 
9924), 
O92, 


Noe. 25 
“99% 
997239 
99% 459 
175 


Nor 
9977 a2 
997 a3 
997 %s9 

116 


. 26}. 





992425 
997%s9 


20 


101725 
10 17% 
101*%s3 

22 


1017*22 
101? 42 
101? 452 

5 


1017 *:¢ 
101% 439 
1017432 

41 


101 7% 
1012439 
101** a2 

45 


10123, 
1012%3; 
10125; 
Mi 
101 459 nema 
101 ‘22 ‘ 
101 422 
10 


10127 a9 
1017792 
101?’ a2 

5 


100.00 
100.00 ene 
100.00 oneu 
100? 29 
100%%32] 1002%3 
1007232] 1LOO**s: 

155 83 
1012 | 10172 
101%s2 | 101%: 
101*s2 | 101 *s9 

61 280 
102%s2 | 102%s9 
162.00] 102.00 
102's2 | 102%: 

82 176 
106'%30] 106! 43s 
106'%s2} 106.00 
os 106! 


10030] 1007532 
1@)? 8a 
106? a2 
133 
101533 
101 ty 
101 532 
146 
102% a2 
102.00 
102' 22 
185 
106! "22 
106} 422 
106! 422 
7 


; 1 
1007 *s2] 100739 
100" 10029 
1007%22] 1002 
136 21 
101 *s2 | LOLs: 
101%. | 101% 
101 101 *92 
315 387 
1027532} 102? 
102.00} 102 
102.00] 102 
287 332 
106! 430] LOG! 429 


1 
103.00 
102*%53 
103.06 

27 


103.00] 103.00 























above table includes only sales 
Transactions in registered bonds were: 
lst 3348 992% 9924.) 6, 4th 4Ks 

1012%s2 1012's: 3 Treasury 4s. 

- 1007%32 1007732} 1 Treasury 4s 

101 101 *a: 


of coupon 


...101°%2_ 102% 
--106 4:2 106 42 


ss Si ; 101732 1017" se 
s 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
New York City Banks and Trust Companies. 
New York City Realty and Surety Companies. 

See page 2742. 








—————_—_—_—_ 


Por sales during the week of stocks usually inactive, see preceding page. 
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@IGH AND LOW SAL PRICES—PHR SHARE, NOT PER CENT. KS Range for Year 1925. Range for Previows 
NEW TOR STOCK Om baste of 100-share tote. 
Saturday, * ae. nae Wednesday , Thursday. pvidap. EXCHANGE 
Nor. 28. Dec. % Dec. 3 Dec. Lowest | Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | | "Shares. $ per share | $ per share 
| | Ratiroads. Par } 

214 *40 | *39 427, 48 | SORA BE vecccccanectce 100} 22 Febi17| 48 Dee 4 
*6412 *64 5lg *64 6512 65le tt x eee 100} 40 Mar24| 6512 Dee 4! 
1235 123!2 12453 12344 12410 125'4 Ke Topeka & Santa Fe_.100) 11614 Jan 16 127% Mar 

0558 95'4 Q95'2' 95%, 95'4 O5'4 ie: iintadasheoksste 100) 921g Feb17| 97%June 25) 

612 12} 6 Ig 6'3_ 67g «= 75g '200| Atlante Birm & Atlantic. -100| 3 Jani4) 753 Dee 4 

229 7 233!2 | 233 233%, 240 11, 900) Atlantic Coast Line RR__.100! 147% Jan 16| 240 Dee 4 
9053 9053 905g 9O0lo 914, |Baltimore & Ohblo........ 100; 71 Mar30) 93% Nov 13 
*66\4 *6fi84 *67 6654 67 tM crenkcackaase 100} 62% Apr2l| 67% Nov 14 
4912 47%, | 4812 4812 49 7,800 Bangor & Aroostook ...... 50} 35% Mar23) 56'2Nov 2 
*9914 *98l2 s *99 9912 9919! __ ersenrasse 100! 89 June 22) 100 Ort 26 
57 535g 57% 584% «459 | 8,200) |Bklyo Manb Trvto_..No par| 35's Jan 6 64 Nov 30 
81 81 8012 *80!2 81 Do pref vteo._._- No var’ 72% Jan 2! 82 July 28! 
! 
*80 81% 82% *81 32 82 | — 360| Buffalo Rochester & Pitts.100| 48 Apr 2! 92%May 2 
14853 14614 1447 145 145! | Canadian Pacific........- 100) 13612 Mar 30| 152% Jan 8 
#290 *288 *291 298!l2 298le Central RR of New Jersey.100' 265 Mar 30) 321 Jan 3 
11714 118 11814 11914 7117's 118 Chesapeake & Ohio._....- 100| 89144 Mar30) 1297s Nov 19 
120 12112 12112 *12012 122'2 *117'4 119 t Mtn sinenesnadne 100} 105% Apr 14| 12173 Dee 1 
634 Tle 753 Big 884 Chicago & Alton........- 100 353 Apr24| 10% F.b 9 
1214 1312 1312 131g 1412 eee 100} 5! Apr23) 1912 Feb 21 
*174 *174 *174 {*174 200 CCC é8t Louis. ........ 100} 140 May 20) 190 Nov 13) 
3378 *33%4 *3312 | *34 35 Chic & — | aes: 100} 29% Mar30| 38% Aug 25 
452 *45 45 *45 46 et Biievccascacdvuts 100| 40 Mar30| 57% Jan 2 
1014 1012 1014 103g 11 Caicano Great Western. _.100 9 Jan 2}; 156 Feb 7 
235g 2414 24 24 2514 | i Miia nsebeattnwsa 100} 1944 Mar30) 32% Feb 6 
1012 9% 934 95, 10 Chicago Miiw & St Paul__.100 314 Apr20| 16% Jan 
20 19% 1914 1914 19% ee: Gilentcsansanenne 100 7 Apr20) 282 Jo 
71le 7014 7053 72 73%, Chicago & North Western.100) 47 Apri4| 75% Jan 12 
118 2)*11412 *11412 11812)*115 119 ere 100} 101% Apr 14! 118':Nov 7 
46 7 4634 46 4614 475s) 29, 200] Chicago Rock Isl & Pacific. 100 40's Mar 30) 544Mar 3 
°98 *98 9812 991g 9Ole Do 7% preferred_....-. 100} 92 Jan 2) 99% Dec 1 
8514 *86 867 8653 867 Do 6% preferred.__... 100} 82 Mar30| 89'2Mar 3 
9°45 *45 49 50 51 1,100 Chic 8t Paul M Minn & Om..100| 33's Apr22| 591g Jan 13 
*101 *97 101 103 103 ‘ Do pref._............100| 73% Apr21| 108 Jan13 
61 60 60 62 63 1,600 Colorado & Southern..-... 100| 441g Jan 6) 70\2Sept | 
65 *65 *65 *65 69 y me TER Giibecccencves 100; 60 Mar26! 65 Nov 9, 
*61 *61 65 | *61 61 65 |. ‘+ > 100} 54 Jan21! 621, Aug 27| 
14212 1441s ses *14412 144l2 145 2. 200! Delaware & Hudson... 100} 1331 Mar30| 156 Apr 6 
137% 138 13814 139° 141%) 7,600) Delaware Lack & Western. 60| 126 Mar 30} 1474June 8 
*41l4 46 46 4614 4612) 2, sree Denver Rio Gr & West pref 100, 345 Oct 9 60 Jan 12 

37 37% 374 37% 37% El she dd aceagsoncséncuc 100| 26%Mayi5| 38!2 Nov 20 

4212 4212 4212 427, 4314 ye aetegess: 100) 35 June 23) 46% Jan z 
#4014 *4019 *4010 *40 41 ff aaa 100; 34 June29) 43% Jan 5 

76 7634 77's 7712 784%) 41, 200 Great Northern pref... -.- 100; 60 Apr24; 78% Nov 14 

27's 2652 2614 2725's 26 Iron Ore Properties._.No par| 78%, Dec 4, 25's Dec 4 
*32l4 3314 3342 34 35 36 16.300} Gulf Mob & Nor......-..- 100| 23 Mar30) 36%sept 
10312 104 10312 10458 10614 1074 me Gia sastsessnneges 100} 89!2 Mar30| 109\4Sept 5 
*230 2 *230 *230 *230 245 Havana Elec Ry, Lt & P..100) 112 May 16) 246 Sep. 10) 

331g 343g 34 34 345, =; Manphattan.....100) 21% Mari8) 37% Oct 5| 
*68 *68 *68%4 7S (Ty “SR ee Biissaccdscenanns 100| 641g Febis| 72 July 10 
11753 1117's 11712 11712 117% Miincte Central Seeec coeons 100} 111 Mar3l Jar ” 
118 *117ls 11712 11712 118'4 Te Gin ctieshesnense 100 st Apr23| 119 Jan ” 
*27\2 *27 *26 27 27 Int Rys of Cent America._100 Jan 8| 33'sSept li 
ae *6ile *6134 *63 6312 Dr Giiwctscccameaes 100 50s Jan 2) 66!gJuly 14 

2812 27% 2743 27%3 «277% Interboro Rap Tran vto..100| 13!gMar23) 34\2 Feb 9 

4312 46% 45% 46's 47's Kansas ae Southern. -... 100| 28% Mar30| 48% Nov 30 

617%. 62 *6l!l2 6212 ae: Mii casasaraeeee 1 67 Jan15| 6212 Nov 30 

83 831e 83 S4lg 847% Lehigh Valley --a--------- 5O| 69 Mar30! 854 Novi 
132! 13412 1354 136 137% Louisville & Nashville. .._- 100) 106 Jan16| 137% Dec 4 
®83 *83 *85 #35 87 Manhattan Elevated guar.100; 64 May 20. b30ie tons 14 
#41 *42% 4235 *42 © 4219 Do modified guar..... 100| 32% Mar23) 51% Feb 9 

*6 *6 *6 *6 7 Market Street Ry........ 100 6 Novis 12 dept 21 
*23 #24 *24 *24 826 Do opref.............- 100; 20 Jan i3) 4614Sept 21 

43% 437s 4354 4314 43%4 Do prior pref........-. 100; 4244 Nov 24 65'4Sept 21 
*15 *15 *15 “15 «16 | le SO eee: 100 154 Dee 1] 35 Sept2i 

27, 278 234 2%, 27% Minneap & St L __.....-- 24, Oct28; 4 Mar 6 
*49 *49)0 49 *49 51 Minn St Pau! & 8 8 Marie. 100 30% Apr 4) 62'4Sept 16 
*73 73 *73 7912 80 i aS 100; 40 Mar30) 8614 No. 19 

40!2 414 4034 40%, 41%) 34,900! Mo-Kan-Texas RR....No par| 28% Jan 2) 46izHept 
784% 8414 845 84%, 8534) 9, PP Wii castscendanss 100; 74% Jan 2) 91% Aug 18 

37 3814 BR%, 39 40%, 144,500| Missouri Pacifie.......... 100; 30% Jan 5) 41 Feb 6 

84% £6 871 887 91 3, Me Cihaccsnsananees 100} 71 Mar30| 91 Dee 4 

21 2! * 23, *23, = 2l2 200| Nat Rys of Mex 246 pref__.100 l'gJune 24 3 Oct 2a 
127%, 1275, 127 12744 12812 New York Central........ 100) 113%4June 10) 130% Nov 14 
°174 173 *170 175 175% | |INYC4&8&t EGO eaccacces 100; 118 June24 177 Nov 25 

97%, 9712 9814 98 984 DO. S008. -naccncncsans 100| 88% Jan 6) 8% Nov 20 

39% 4lle 4il4 41% 42! |_NYN hi & Hartford...... 100} 28 Mar24) 42% Dec 4 

288 275, 275 2712 2814 |N Y Ontario & Weetern...100| 20% Apr 4) 34% Aug 13 
*3914 40 *40 *40 4210 Norfolk Southern. ....... 00O| 21% Apr22) 45 sep! 24 
147 1443, 1441, 144 145% Norfolk & Western......- 100) 123g Mar 30, 14914 Now 25 
*80 *30 *80 *20 85 ee POU. «cdscneconddes 1 751g Jap 8) 82 Novis 

72's 7314 725s 73!2 747% Nortbern Pacifio......... 100' 68% Apr25' 75 Novl4 

5lig 51% 515 515g 52 Pennsylvania ........... ~- 5O| 421g Apr 8) 52 Nov20 
*17 *18l9 *18 *1819 1912 Peoria & Eaastern........ -100| 13% Apr 30) 20% Jan i2 
*g1 83 | *79 *81 219 Pere Marquette.......... 100} 61%June 24) 83% Nouv 20 
*RAl, *BAl, B4le 8514 854 Do prior pref......... 100} 78 July 29) 86 Nov 20 
*76 76% 76 *74 76 BO Bic ocacccceccces 100| 681, Apri6é) 7. 's Nov 20 
116 1157g 1167 *115 116 117% Pitteburgh & West Va....100) 63 Mari, 120'2: Nov 25 

87 8619 86 861g 8612 875s MeRGME .cceccccecccccce 69%, Mar30) VilgJune 1 

39%, 39% 3984 393, 39%, Do Ist pref.......... 560| 35%. Mari8) 41 June 1 

404 *40\4 *40)\4 4014 40% De 86 Gl ..cccacccse 50| 36\4Mari8; 44%June 1 
*§2 54 53 55 55 Rutland RR pref......... 100; 42 Apr24| 62% Jan 9 

955 97 9612 97!2 97% 8t sero 7 Francieco....100| 671, Jan 16) 1024 Aug 28 
*36 *86 87 *8612 87 | 300) Do pref A......-.-.... 100} 76 Jan20| 92'4 July 28 

5A7s 565s 5818 57 5844 8t Louls STeotbanens. 508 43%Junell| 63 Aug 24 
*72le *7 45, | #745, 75 7812 BD Wibscccocconcesce 70'gJune 25) 88 Oct 3 

5012 511s 505g 50% 517 Seaboard Air Line........ 100 Jan 16) 5414 Nov 14 

4853 49 49 4814 4912 BO PRs iceccgscccece 100} 35 Mar30| 61!2 Aug 27 

99 9984 99%4 99%, 100% Southern Pacific Co.....-. 100} 96 Oct 7| 108% Jan 9 
114) 115%, 116 | 11633 1175s Southern Rallway.......-. 1 77% Jan H 1175, Dee 4 

91 91 91 9153 91% Do pref........-.--- 100} 83 Jan 2) 95ighept 19 

52's 5210 5212 53 547 Texas & Pacifio._........- 100| 43'4 Jan27| 68% Maril3 

14 1319 im 1312 13% | Third Avenue.......--..--. 100 71g Apri7| 155sSept 

73 °74—«O«75-'| «*7 *7414 75 Twin City Rapid Transit..100/ 68 Jan22) 74 Nov 39) 
14644 14618 145 57g 14714 148! | Oates PORE asaancessce 100! 133% Apr 24 153% Jan 10) 
*7412 75 74" 7473 «747% DO GW. cccceccescoes 100| 69 Sept16) 77%4July 31 

2012 231s 2312 = 5 26 | United Ra. ways Invest... .100) 18 Aug3l) 33%gMay 18, 

71 *73 73 77% BD Wibcwccccsusccves 100, 48!gMar23, 83'4June 25 
125 : *125 *125 #125 200 Virginia Rallway & Power. 100) 64'g Jan i4 150 Nov 

3938 397% 3953 397% 41 We iacan csansececesss 100; 19\gMar30, 47 Aug 26 

7033 7033 7012 70% 71% De 980f A...ccccccese 100 Jan 20) 73) Aug 17 
*55 *561e *56 le *5612 70 Do pref B........-.-- 1 381g Jan21) 60!2 Aug 22 

16 17 17 16%, 17%, Western Maryland..-..... 100} 11 Mar24) 18% Aug 25 

2263 24 233% 2312 24% De 96 Pilccacccccosa 1 16 Mar27| 26% Jan 9 

33 347s 344% 3412 355 Western Pacific new.....- 100; 10% July 31; 35% Dee 

78%, 80 8018 8)'2 R80le ‘ Do pref new.........-. 100| 72 July 27| 8012 Dee 

2612 293, 28% 291, 301, 129, Wheeling & Lake Erie Ry ..100 =e Mar3i|; 31% Dee 

47 61 51 515g 52l2 Do pref......-.-.----- 100 Apr 2) 53% Dec 

Industrial & Miscellaneous 

7 7112 71% 71% 72 Abitibi Power & Paper.Ne pear) 62 Jan 6) 75\,May 29 
*128 *129 *130 *130 135 All American Cables... -- 100; 119 Jan 5) 133% Oct28 
*105 105 *103 *104 105 Adams Express..--.-. -----100} 90 Apri6) 117% Oct 

1712 1814 *17 183_ 183) Advance Rumely .......-. 100} 13 April; 20 Oct23 
*55 *51 *57 58!2 58'2 400) Do opref..-....- eccesce 1 47 Febi8| 62% Oct23 ‘ 

914 91g 91g 914 Og . Ahumada Lead...........- 1 7's Oct 13) 12%May 27 ae 
112% 11312 113s 113% 114% 22,200) Alr Reduction, Inc....No par| 86% Jan 30) 117% Dec Dee 

1012 9 Ole 9% 1012 Ajax Rubber. Inc....No par! 9% Dec 2 15%Junel De 








s Ex-rights. 
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Fos sales during the week of stocks usually inactive, see second page preceding. 








@IGH ANL LOW SALS PRICBS—PER SHARE, NOT pss CENT. 


eee ee ee SS 


Saturdap, 
Noo. 28. 
$ per share 
* 15, 1’ 
110% lllie 
*120% 121 
B8le 89 
*107 108 
26 26'8 
754 76 
*341, 347 
*72 8&3 
20% 32 
13712 137%2 
*112 113% 
24712 252 
120 120% 
108 105!2 
*124 126 
24% 24% 
5O0'2 50% 
*47 51 


4% 
1354 
40\2 
9212 
13% 
63'2 
131% 
844, 
43% 
15% 
50 


453 
#13712 
39% 
9212 


86 
12113 
120 

5318 
114!2 

81 

65% 

6le 

20%, 121% 
112% 
42%) 


114 
73\4 

10314 
1053 


1184/*105 
43 


142 
1151, 


M on4ay 
Now 30 
$ per share 
*15, ls 
109% 110!2 
iau g 12U0%s 
lg 55 
108 
27% 
73 8 
BA's 
83 
32% 
137 
1134 
249%, 
2 12012 
108 
126 
24%% 


*11219 


72% 
1031, 
10% 


*38l2 


Tuesday 
Dec. 1. 
: per share 
"ls 17 
110 «112 
120%, 120 
5s 
*107 108 
29 
82! 
34 
83 
32! 
137 
113! 
259 
121 


nN 
a 


SANKwSE = 


ea 


. 
meme COO 1s] 


oe 


l 201 2 
108'g 
*124 
24!2 
50% 52 
*5012 §2 


4% 
138 
40 
92 


126 





139 


48 


120 
42 


125 


891% 


10812 


24% 


41% 
92!2 
1358 
63% 
13012 
8444 
43%" 
155s 


85% 
121 
11912 

53\4 
114% 

79% 

667s 

612 614 
120% 
11212 

42% 
11312 *112 

73% 
102% 

10% 


142! 
115l2 
10812 
1145, 


6914 


Saies 





Ww a eg 
2. ; 





Thursday, 
Dec. 3. 
$ per 
*1l4 
112 
120%, 
S3\4 89 
*107 108!e 
28 23% 
80'\4 82 
344 344 
*32 36 
3llg 32 
137 137% 
"112 113% 
255 26212 
121 121 
10712 11012 
125 
*24% 
51 


share 

1% 
114% 
121 





40 
92 


13% 
63% 
12014 
*B4le 
42 
15's 
47% 
85l2 
120 
11912 
531% 
114 
*78l2 
66 
120 


112!2 
42\2 





73 
10212 
161g 
*105 
*39 
141% 
1144, 
*109 
114 
126 
667, 
1101's 
47 
*9012 
* 1% 


"45 


4l\e2 
*13612 
3912 
92 
13!2 
*63 
129 
#444 
41% 
147 
47% 
B5le2 
120), 
120 
52% 
114 
*78l2 
*66l2 
6'4 
12012 
112% 


Priday 
Dec. 


for 
the 
4. Week 





425s 
*112 
744 
1027 
107, 
*105 
*39 
142), 
114), 
10912 
11412 
*125l2 


49\g 
417%, 
104 
O7% 
25% 
1312 
50% 





108 
2 57% 

100 

108 


#11212 
76 


*106%, 


& per share 
% 1%) 
1 115!2) 

1 12] 
; Glle 
108!) 
23'8] 

$1 
34% 

86 
31%, 

139 
113% 
261%, 

121 
110% 
125'l2 
247% 

55 


53 





1144 
70% 
684, 

6's 

1237, 

113 
434 

1137, 
767, 

102% 





10212 
107 
*105 
*39 
142% 
115's 
1093, 
1144, 
12612 
66%4 
10112 
4614 
91le 
#134 
1012 
4214 
487, 
42 
*100 
O7% 
25 
1312 
*50 


56le 
99le 
*105 


| STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARB 
Range for Year 1926. 
| Ow basts of 100-share lots 


PER SHARES 





Loweat 


Highest 





Indus. & Miscell. (Con.) Par 


Alaska Juneau Gold Min... 10 
Allied Chemical & Dye.No par 


— 1 
Amer Agricultural Chem. .100 

Do pref | 
American Beet Sugar 

eee 100 
Amer Bosch Magneto..No par 
Am Brake Shoe & F..__! No par) 

Do pref 100) 
American Can 

Do pD 100 
American Car& Foundry Nopar 

100 


American Chain, class A... 25 

American Chicle 

Amer Druggists Syndicate. one 

Amer & ne f n Pow new_No par 
Do 


Do pref 00 
Amer International Corp. .100 
American La France F wee, 10 


Amer Railway Express... .100 
American Safety Rasor....100 
Amer Ship & yd par 


Do 





American Tobacco 
Do 


pref 
Do a 
American Type + meenener - 
Am Wat Wks & El 
Do gp ~h4 (7%) -~---100 


Amer Writing Paper pref. .100 

Amer Zinc, Lead & Smelt... 25 
Do pref 25 

Anaconda Copper Mining -.50 

Archer, Dan’ls Midl'd.No par 
Do pref 100 

Armour & Co (Del) p 

. Armour of Illinois Class A..25 


Arnold Const’le&Covte No par 


| 158g Jan 16 


S per share 

1 Jan 6 
80 Mar 30 
117 Jan 9 
7llg Jan 5 
103% Jan 3 
1312 Mar 19 
341g Mar 23 
2953 Oct 27 
80'4 Jan19 
261, Mar 24 
9014 Mar 30 
1071g Jan 12 


115 Jan 29 
97'¢ Apr 27 
120% Apr 2 
221g Oct 3 
37 Jan27 





37 Jan 7 


412 Oct 7/ 
125 Apr 27) 


375sJune 11 


108 Jan 7 
47% Jan 16 
Olly Jan 16 


24%May 1 
35% Apr 21 
26 Jan 7 
001g Jan 56 
90% Mar 31 
20 Mari9 


8 Jan 5 
39 June 19 
10112 Aug 20 
461g Aug 17 
oa 6d 7 


3 per share 

212 Oct 26 
115% Nov 9 
12114 Nov 21 
95 Octi17 
108%, Oct 30 
29°, Oct 13 


877eJ une 19 
5412 Jan 32 
153°3 Nov 19 
1141, Sept 29 
263 Nov 6 
121% Sept 14 
115% Sept 17 
128 July 28 
27 Febdi4 
62 Aprils 
581g Apr 18 


6% Jan 22! 
166 Jan 2) 


75% Jan 14 
136% Dec 4 
86 July 9 





12213 Nov 
8 Janis 
76% Nov 14 


4453 Oct 27) 


113i Oct 14/ 
76% Dec 4 
10414 Nov 17 


144\4June 18 
121!g Oct 22 
110 Novi2 
119's Oct 29 
135%g Nov 4 
69%, Dec 1 
108 Feb18 
64% Jan 6 
061g Jan 20 

7g Jan 3 
121g Jan 9 
44%, Dec 4 
534, Nov 6 
457%0ct 1 
105 Oct16 
100 Oct 8 
2712 Oct 5 


175s Oct 30 
61 > 


42'4 42\4 
64 6lie 
55 55\s8 
2 10912] 109%, 
11714) *115 
2012) 20 


37,200 
20,300 
6,900 
4,000 


100 
50,200 


*1161¢ 11812 
321g 3212 

921g 9212 

*16l2 17/2 
87 

7 

2412 

1453 


2 53 
131 
3lle 

2 
58 


15%8 
6714 








6712 

353 

21g 

18914 

10812 
8 


% 6 
1474 


2 36 
551g 57% 
79's 





3012 
94 


14 
129% 
115% 








30'8 
93'4 


1 
z127\g 
71105 110% 
26%, 2712 
2412 247% 
*45 
*38l2 41 
68 6834 
39% 39% 
4814° 49%, 
*114% 115% 
10014 101 
*6le Tie 
*42\2 43 
31% 32 
135 1352 
047, O5'4 
*128 130 
*108 1092 
32% 32% 
es 118% 
3314 
93 
1712 
864, 
67s 
25'2 2612 
14l2 15 
Fle 


12712 128 
31% 32 
2% «624 

57 
14 
66 
100 
1919 
6444 
32% 
95le 
6212 
523, 
753 4914 

1271, 128 

*48 50 
67 684 
34 341, 
20% 20% 

19214 19612 

108 108% 

*68 6812) 

1497, 155 
3753 38 





Do ‘pret 
Auto Knitter Hosiery..Ne par 


Baldwin Locomotive Wks. oo 
0| Do 


Bayuk Cigars, Inc.....No par 
Beech Nut 20 
Belding Bros 


Botany Cons Mills Class A.50 
Briggs Manufacturing ..No par 


Brooklyn Edison, Inc 100 
Bklyn Uulon Gas.....No = 


Brunswick-Balke-Coll'r No par 

No par 

Do new Class B com No par 

Burroughs Add’g Mach.No par 

Bush Terminal new....No par 
Debenture 





00 
Butte & Superior Mining...10 
Caddo Cent Oll & Ref..No par 


| California Boe pg 
Callahan Zino-Lead 


| Calumet Arizona Mining... 10 
Calumet & Hecla 








Columbian 
Col Gas & Elec........Noe par 





16 Aug 18 
35 


Jan 
3814 Sept 29 
60 Mar 23 
37 Sept 4 


37 June & 


24 June 25 
921g Feb 11 
17 Mar3l 
65 Jan 3 
145sJune 4 
80 Mayl4 
44 Mar 31 
17 Mayi13 
6igMay 5 
33 Nov 12 
1001g Jap 27 
23% Jan 2 
ly Oct 10 


45 Apr22 
1214May 26 
24 Maris 
60 Marll 
14% Mar 28 
49\4 Mar 24 
30%Sept 2 
94 Dec 2 
43's Mar 24 
40%, Mar 24 
271, Aug 20 
804 Mar 19 
4igJuly 7 
497, Mar 31 
301g Mar 30 
19 Apr23 
10814 July 14 
1001 July 24 


80 Jan 
32% Apr 21 
45 Mar 
45% Jan 21 





46 July 21 
4412May 25 
15612 Nov 6 


13613 Nov 13 





32% Mar 7 


4% Feb 19) 
597s Nov 20 


18%3 Jna 5 
67'2 Dec 2) 
10012 Dec 1 


71 Oct 13) 
4719 Mar 11) 


23% Oct 13) 





i PBS58 


303 288 | 238 
Tet tt iets t 


SSESESS “HE FEF Ee: 
pevveciveviy eve viy’ 


5 33 
i 








SSFte 


TES 


'e 
se 
Ff 

‘ 


tty 


3 














New York Stock Record—Continued—Page 3 


Fos" ales during the week of stocks usually inactive, 


see third page preceding. 
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Om basts of 100-share lote. 








PER SHARE 
Range for Previous 
Year 1924. 














Highest 








Lowest | Highest 






































@1@8 AND LOW SALS PRICBS—PER SHARE, NOT PER CENT. | Sales STOCKS 
= ans for NEW YORK 8TOCK 
Saturday. | Moméay. , | Wednesday. Thursday | the EXCHANGE 
Noe. 28. | Nov. 30. Dec. 1. Dec. 2. Dec. 3. | Dec. 4. Week. Lowest 
A$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares.' Indus. & Miscel’. (Con.) Par 
112% 112% *1115g 1125g #11112 11212) 112 112 [*11112 11219) *112% 11212 300, Col Gas & Elec pref-_-__--- 100} 10414 Jan § 
128 129 125 125 12919 129%) 13014 133 129 132!2} 13312 136 3, 500! Commercial Solvents A No par; 80 May 25 
122 127 121 121 122 128 129 1311s! 12812 131 13014 134 7 :000) oe. "EP sccuaeaeee No par| 76 May 25) 
16 16%4' 16%, 19 18!g 1933! 175g 18!2} 17 1753] 171g 1834) 48,200) Congoleum Co new._.._No par| 157s Novy 27) 
ss & Ss | % © bg Bg 5g gl Fg | 800| Conley Tin FollstampedNe par lg May 19) 
4814 4914) 48 501s} 50lg 511g] 497, 507s) 4912 507] 501s satel 20,200) Consolidated Cigar....Ne par| 261, Jan 2) 
90 9012/*102 10312] 91 92 | 9253 92%) *9012 92%) 927, 93 | 1,8 500| i ., eee 100; 79% Jan 2) 
"412 47 412 Ale 41g 4c) *41g 41g 414 4l4 4 4%3' 3,300| Consolidated Distrib'ra Vo par 3ig Jan 7 
915s 925 915g 9210] 91% 92%) O2I2 92% 9255 93%| 9312 94 | 24,700) Consolidated Gas (NY) No par} 741, Mar 30) 
*3% 33, 312 Ble 35g 35s 312 «0 Ble 31g Ble 3ig 3%! 2,800, Consolidated Textile...No par 2%June 
81% 8212} 811g 82 | 82 82%] 82 83 | 8112 83%| 8% 8514! 20,300] Continental Can, Inc__No par aig Mar 29) 
*125 127 125 125 |*124 125 |*1243, 1247s) 125 12514] 126's 12612) 400! Continental Insurance.....25| 103 Jan §| 
Lilg Ite) 114 117%) 113g 115g} Lille 11te} 11% Lite} 11% 1112) 14,600) Cont'l Motors tem ctfs.No par| 84 Jan 2| 
391g 3973) 39 3953) 39 3934] 391g 393%) 39!g 4114] 4053 417s| 86,500) Corn Products Refin wi_...25| 32%May 29) 
11912 124 |*121 124 [*122 12410/*121 125 {#121 125 [*121 125 | .____- “ees 100, 1181, Jan 7) 
56 56 | *54 56 5512 55le] *54 55 55 55 54 55 | 1,000} Coty, Inc.........- No par| 48 Aug2l 
792 82 79%, Sil4] 80 81 80 8143} 80 8044) Si, 817g 9,300) Crucible Steel of a e 6412 Mar 30 
*99 9934) *9912 100 | *9912 100 997, 997] *9853 100 | *981!2 100 | . = ye eee 92 May 8| 
9% 9% Dlg 95g’ Dig 98 953 10 10 10%! 10 = 10%4' 10,800 — cease Sugar..__. No — 7% Oct 23 
45 45%, 4414 4512l 45 45%! 45 45%| 4514 45%| 4512 4573! 9,300! Do pret............-. 100{ 371g Oct 23! 
2514 25% 25 255 25% 2514) 25'g 257%! 25!4 2534 2553 2573! 6,200 Ctne benilinn Sugar-...10) 20 Oct 26) 
*96 9712 *97 9712! *96le Q7le *9Gle Q7l2 *96!2 Y7l2 YQ7lz Y7le 100 ji eestor 937g Nov 11) 
"3's 8634 3% 34 3%) 634 3 3u4! 3 iy ae 3'4° 10,900) Cuban Dominican Sug.No par 21g Oct 1 
719 20 | °*19 20 {1°19 # «920 1714 18!) 17 270! 17% 17lel 1.900) TO Bib docscnnecceoue 100} 17 Dec 3 
9812 98!2° 983, 9834! *98l2 99 | 98le 99 9810 Q98le 99 99 | 1,400] Cudahy Packing._____. 100] 95 Aug 20 
4614 4612) 46! 4612 4512 461s) 4533 461s) 46 47 | *46 4612: 3,100] Cuyamel Fruit_....._. No par| 44 Novi6 
lig 11g 1 1 | 1 1! i l | 1 -* l 1 2,500) Daniel Boone Woolen Mills.25 1 June 25 
37 3778 7 3734) 37 37's 3753 3734! 3712 3873 37% 38 | 4,100) Davison Chemical vtc.No par| 27% Apr 30 
"2512 27 *2512 2634 *261g 2714! 263 261g *2612 27% *25!2 277) _._.__| De Beers Cons Mines._No par| 2014 Mar 18 
137\2 139 137 139 13714 13819) 136%, 13814) 13612 13712, 13845 1381 2,100! Detroit Edison........... 100! 110 Jan 56 
395, 4034) 3953 403, 3912 40 395g 41 40% 41%, 41% 42!2 98,900) Dodge Bros Class A_..No par| 21%June 9 
86 86's) 855, 86 8512 8612) 861g 8612) 8633 87 8612 872 10,000} Preferred certifs....No par| 73lgMay 7 
17% 1712) 1714 1733) 1714 1738 173, 173g) 17% 17% 17's 17'4) 2,000; Dome Mines, Ltd... No par| 12% Aprl4 
*20 «=2ilg *20 0 «21 | *1912 20 20 20 | *191g 20 | *191g 20 | 100} Douglas Pectin. ._.__- No par| 14 Feb16) 
"10912 11012 110 110 |*10912 11012 *110 =1101g/*110 11012 *1101g 11018) 200) Duquesne Light Ist pref...100| 105 Jan 7| 
11143 1113, 210944, 11012 109%, 110 109!1g 10934, 110 110 109'g 110 3,! 500] Eastman Kodak Co....No par| 104% July 18) 
2514 2514, 2512 251g 25l4 25tg' 25ig 25%) 252 287 | 29 3012 78,700) Eaton Axle & Spring...No par! 10!: Feb 13 
22412 230 | 219 225 2216 220 | 219 222%) 220 225 | 225%, 238 | 32,500! EI du Pontde Nem & Co..100| 134% Jan 5& 
*102!2 103 102 102!2 102 102 | 102 102 | 10144, 101% 102 102 1,100) Do pref 6%-......-..-.- 00; 04 Jan 23) 
291g 301g) 2914 297%, 29 29% 2914 2% 95g) 285% 2912, 28% 29 | 23,800] Elec Pow & Lt "otta_-.-No par| 17% Apr25 
*105'2 10612, 1055 1055s 10534 106%, 1055 10.55) 106 106 | 106', 106's a00] 5 4.2, oer 100 Mar 18) 
*105 108 107 107 1083, 1084 *105 108 1*10512 108%'°106 10844 200 SUEt SO GlRckceundadvdine 10012 Mar 28) 
92 9212; 9214 9214 9219 92531 D210 927g, 92% 92 9244 927.| 2,300! 2. DIE OG anscaccancacs | 89% Aug 28 
75%, 767%%| 75le 76% 76 77 7573 7654 75% 762 2 76 79\2\ 21,600) Elee Storage Battery..No par; 60% Mar 30 
31 3) Ble Ble 33 33,4 4 4\g 4 4\5 *3% 4 | 3,300) Emerson-Brantingham Co_100 llgsMay 1 
69 691 69 69 6910 7i%4l 71 7ilg) 71 7144 7Ole 71 5,900! Endicott-Johnson Corp... 50) 63% Apr 2 
*114 116 |*114 116 |* : *114 115 |*114 11412 114 114 } 200| _Do pref............ _.100) 111 May 28 
*17 174g) *17 17%g  *17 174] *17 1733} 171g 171g, *17 1712) 300| Exchange Buffet Corp_No par| 13\gJuly 23 
*3 4 *3 4 | *3 4 *3 4 *3 4 *3 4 s Fairbanks Co. ........-.--. 25 24 Mar 27 
49 49%%' 4815 493,' 487, 4872] 4814 4814) 48le 483; 487, 49 2,600| Fairbanks Morse.____- No par; 32% Jan 2 
1055s 10714} 105 106 | 105 1067s] 10614 10712} 107 108%, 108’ 110%) 29,500) Famous Players-Lasky.No par; 9014 Feb 17 
115) 1154) *1141 115 *114 115 115 115 |*115 116'2 116 116 700 Do pref (8%)-.-.-..--.-- 00| 103% Feb 17 
wane Sheet < Se: eae ‘ | cian spel séun “nade & Full paid receipts_...Nopar| 102 Aug 31 
28 28%) 28!2 30 3014 3314] 32 337g) 31l2 32%! 32 327) 40,500| Federal Light & Trac...._..15| 26 Oct 2 
70 71 | 7llg 75 | 78% 78%) 75 %77 | *70 %8s0 |*70 79 1,400) Federa! Mining & Smelt’g.100) 15% Mar 13 
86 8687 8512 87le 9Ole 93lol 91 92%) 91 Q1te} 91 9114) 5,000) Do pref.............. 100| 4912 Mar 11 
168 168 |*168 171 \*167 170 |*168 170 169%, 170 170 170 700| Fidel Phen Fire Ins of N Y..25| 1471g Jan 6 
"141g 1612! *14!g 17 *14 17 *141g 17 *14l, 17 "141g 17 ......| Fifth Ave Bus tem ctfs._No par| 12 Jan 8 
9612 997, 95 98 935g 95'2} 93 9534) 93% 96%) 96 977s) 30,300] Fisher Body Corp._..-..--- 25| 60% Feb17 
22 23 215g 223g 215g 217%} 2lle 2134) 21% 24!) 2312 2434) 94,400) Fisk Rubber........--. 0 par 10'2 Mar 24 
1127%g 11344] 111 11212 109 11012] 10812 10912] 109% 111 10912 1ll's| 7,000 me BO Bicococsenne 100; 751g Jan 16 
13912 13912) 135%, 138!2 137 138121*138 13812] 138 13912) 139 13912) 3,300) Flelechman Co.......-. No par| 75 Marlg 
174 175% | 174 17612 2173 173%] 170 17312] 170 173'4| 17212 17312) 16,400) Foundation Co........ No par| 90 Jan 6 
1834 1934 | 1912 20 19%, 2012] 20's 20lg| 20% 20% | 20% 21!2) 24,600) Freeport Texas Co.....No par 8 Maris 
3712 377g! 3712 3753 3712 3753' 37 3783! 37% 3712! 378 3714! 3,700! Gabriel Snubber A....No par| 287% Aug 25 
7g 7igl 74 71g] *71g «71g «71g Tug] #71 712] «7% 712] «:1,900| Gardner Motor....... No par} 4% Jan 2 
5lig 5214] 515, 52 51%, 51% 5llg 52% 5212 5212] 52 5212) 3,400) Gen Amer Tank Car_-...-- 100) 441g Aug 4 
*103 10312} 103 103 10314 10314 *10212 10312 *10212 104 102% 10253 300 me GE. panccccecence 100} 03% Feb16 
56%, 5713) 56 6012) 587, 59%) 58le2 59%) 5812 59's} 59 60% | 21,100) General Asphalt.......... 100| 421, Mar 30 
*96 99 99 1007|*100 101 100 10012 100 100 10012 10012} 2,900 ft eae 100} 861g Mari17 
*220 264 |*220 264 |*220 264 | 264 264 |* 272 j*.... 372 100| General Baking... .-.. No par| 121 Mar 7 
102 102 10112 102 102 102%) 102 10312 103i2 10312} 1031, 1031s) 2,200) General Cigar. Ino......-.- 100| 84lgMay 4 
307 313 30114 310 302%, 308 306%, 312 |23067s 316 316 319%) 34,200) General Electric.......... 100| 227% Feb 17 
107g 11's 11 11's li'g Ills ll'g L's) z10% 11 107, 11 12,900 Bee GREED cageccecese 10 10% Oct 15 
11414 1191's) 112% 11512) 112% 114 1127 1145s) 11312 11612] 1161, 118% 243,900) General Motors Corp..No par| 64% Jan 6 
*113 113%) 113%, 1137) 114 114 113% 113%) 113% 114 114 114 1,800 BO. Ti Mleccacccace 00| 102 Jan 6 
527, 527g] 523, 5238) *5212 52% 214 52le| 52% 527) 62% 52%) 41,700) Gen Outdoor Adv A...Nopar| 45! Aug 13 
*28 29 287g 2878) 28!, 287s] *28 2819] 283%, 28%) 287, 287% 800 Trust certificates _ __No par| 261, Aug 13 
49 4914) Z4812 4914) 49%, 5014) 49%, 50 49% 49%, 497, 51% | 37,400) General Petroleum....... 25| 42 Jani6 
a = ae eee Pear Fee Fae Pa Gen Railway Signal-_-.-.-.-.-. 100) 144 June ll 
*10412 10612'*10412 10612) 10412 10412)*10412 10619) -... -.--|*10412 1061 100| Do preferred .......-. 00} 9012 July 10 
"44 4473, 44 44 | *44 4473) 44 44 | *44 44%) *44 447%) 300 1 Refractories...No par, 42 Oct 7 
74 #75 741\2 77%s' 772 78 78 83 75 82 79'g 805s) 49,100) Gimbel hn pocacesees opar| 47 Marl6 
109 11012] 111 11412 *110 113 112% 112'g|*109 112 |*109 112 S.30 BO Bb cccecccccccsoe 100| 10214 Mar 14 
49 4912) 485, 49% 48 4812} 4712 4712) 4512 48%! 46 46 6,200) Ginter oo temp pas — 22% Feb13 
2312 2373, 23 237! 23 2312/2 Big 2319) 23% 24% 25 (25% 25,300) Glidden Co..... ...... 121g Mar 19 
461g 475s} 47 48145 47 477%| 47 48%| 47% 48%, 4712 48% 18,900) Gold Dust Cor $C e.Ne par 37 Mar 8 
655, 665' 6412 6512 63% 64%! 64 65 64%, 6712 66 67's 19,000 er Co (B F)....No gar! 36% Jan 5 
*993, 101 |*100 10112] *99% 10112] *99% 10112! *100 101 100 100 300 SU ecocqecqcesce 100; 92 Jan 3 
10712 108 | 10712 10812|z1067g > 10612 10612; 105% 10612] 107 1071s] 2,200 Goodyear Ta Rub pf vto.100| 86% Jan 6 
10712 108 | 10712 108%] 108 8 | 108 108 | 108%: 1085s! 108% 1087s} 1,000) Do prior pref........- 100} 103 Apr27 
18'e 18%) *18 1819} 18t2 TBte 181g 185) 18%, 18%) 18t2 18%) 1,300) Granby Cons MinSm & Pr.100| 13 Mar 30 
97%, 9734) Q71g D712} ©9714 97%! 97 D712) 97 97%) B72 77%) 2,5 Great Western Sugar tem ctf25| 91 Jan 16 
*13 1312 13 13 13 13 | 13% 13%, 13 13 13 138 1,300 peoner... 8 11% Mar 19 
88 90 8734 887%) S885 90 90%) 8912 9012} 90% Q1le) 14,200) Gulf States Steel......... 671, Mar 
3614 3712} 35% 37 35% 36 35's 35%! 3514 36 3512 36's) 17,400) Hartman Beapaneisn iis oer 25% Apr 24 
45 45 43%, 44 43% 43%’ 433%, 43%) 435, 4414) 44 4412] 4,300) Hayes Wheel........-. opar| 30 Marl 
*39 3912] 3912 4012] 3812 39%, 37 38!2} 37 3712} 30's 3714) 4,300) Hoe (R) & Co tem ctfs.No par; 30's Dec 4 
*48 4812, 48 48 47\g 47), *46 49 47 47 4712 47\e2 600| Homestake Mining... -.- 00| 438 Jan 2 
45% 4573) 45! 455%) 45 45%g) 45 45 45 45'2) 45-2 45%) 4,600) HousehProd,Inc,temectfNopar| 341, Jan 5 
*69%, 71 69 #869 697%, 71 7012 71%) 70 71 70 72!2| 4,300) Houston Oll of Textemctfs_100| 69 Apr22 
247, 2473 25 25 24%, 25 2514 2612) 2612 27%) 27% 28 | 11,500) Howe BOURNE... cccces No par| 16i2June 11 
987g 10314! 965, 9912) 96%, 99 97 991e| 9712 100%! 101 103%) 131,500| Hudson Motor Car....No par) 33% Jan 5 
26 2633 2534 2614) 25!¢ 2614; 2512 2614) 25%, 26% 26's 26}2) 32 600) Hupp Motor Car Corp.... 10) 14% Mari8 
3114 32 | 3012 3lt2] 301g 32 | 30% - 4| 3llg 3312) 33% 337) 52,200) Independent Ol & Gas.No par) 1312 Jan 5& 
20% 20%! 21 21 | 21 21 | *20I | #20 21 | 20% 20%| 500) Indian Motocycle.....No par| 13 Mar 24) 
Ol, 914 87s Ol, Glg 10% 105s Ite 12'g 13% 13's 1414) 66,800) Indian Refining.........- 10 51, Jan 2 
*91 Ole rf) 914 9 1014 1053 117%) 11% 1212 115 125s) 14,300 Certificates......... .-10) 6 Sept 4) 
43%, 4412 43%, 44), 44, 44% 44%, 44% 43%, 43% 43 44 6,200' Inland Steel.........-. No par, 38%May 1 
107 +111 *108 111% *109 #4112 .*110 111 | 110 110 |*110% 112 | > 2 Sewer, 100| 10412 Apr 13 
26'3 26's 26's 267% 265 27 *26!2 27'2 26!2 27 26%, 26%' 2,100 Inspiration Cons Copper... 20) 224 Apr22 
' j 
®21!g 22 2lig 22 | 21% 22% 2212 23 22% 2212, 22 223,! 4,600} Internat Agricul... ... No par 7, Jan 7 
164 164 162 163% 163%, 16312 *163 164 163 164 163 163 | 1,700) Int Business Machines._No par| 110 Mar 30 
69 69's| 68% 69 687% 69'5 6814 687%) *68 68%, 69 70 2,000] Intermational Cement..No par| 52 Jan 5} 
605, 6314) GOle 6478 625 645 6314 66's 6434 68% 67'4 6912 448,650) Inter Combue Engine..No par 31% Jan 21) 
12414 12512' 123 124% 123 123% #123 127 9| 125%, 127%, 127% 128% 30,000) International Harvester...100) 9615 Mar 25 
119 12012 7119 120'2 *11914 12012 *119 120 | 119% 119% 1194 119% 300 i. .Ucatasndnekede 100} 114 Mar 3) 
91g Digi *91g Dip *Olg Dig *91 919} 914 10 912 9%) 4,400) Int ~~ ee Marine... .100 7'gJune 25) 
36%, 3714! 3614 37's 37 3714 364% 37% 3614 3814) 37's 3S8'4) 11,600 | ew 00 27 Augisd 
45'— 4555 447, 46\2 463, 48's 46% 47% 46%, 47!'e2 47!2 48% 111,000] International Nickel pouaed > 2414 Mar 18 
100%, 110 (*100%% 10114 *1004% 1011g *100% 10114) *100%, 10114 *100% 101%, ) Dl cptensbaebines 04 Jan 6 
56 5673 56 57%, 5612 60 59 60le, 585, 59% 59l2 601s, 47,100) International Paper oecnes 109| 4814 Mar 19 
*S6 gs | *85 g8 *26 88 *2F 88 *56 RS *26 &8 Do stamped pref_..... 100' 71 Mar 9 
98 98 | 98 Os 98 99 OS 99 | *97le 98 O77, 98 1.900 Do pref (7) 100 86 July 3) 
177. 177 | 177 #177 \*174 =«#177 174 174 165%, 168 | 168 168 700| International Shoe.....Nopar| 108 Feb 2 
* 11614... 116%, : eae 100\z115 Septis5 
11310 113'2 112 114 111) 122% 111% 112%) 112% 114% 115% 116'2, 10,800 Internat Telep & Teleg_..100| S712 Apr 3 
*27 28 | *27 2712 *27 2712 2712 2712} *27 27 2712 272 200| Intertype Corp....... No par| 18 July 8 
1Rle 19 | *18l, 191, *18% 19% 19 19 191g 2119 2014 21 6,000| sewel Tea, Inc.........-.- 100| 16igJuly 2¢ 
114 116 *114 116 *114 4117 ,*115 118 |*115 118 |*115 118 DO - GE, . csgnncccegus 100) 10212 Jan 19 
16 16% *16 16) 16 16 15 16 15% 16 *15% 16 4.100] Jones Bros Tea, Inc, stpd_.100; 13%June 23 
451, 458 45 45'2 4512 47 46 47\4| 47 47%, 48% 49%, 8,300) Jordan Motor Car..-... No par) 35% Aug 10 
*36.=«« 337 3612 36% 3612 372 37!2 37's 37 B37!2 37% 37% 2,400) Kayser (J) Covteo....No par, 15% Mar 17 
*100 10112 *100%4 102 *100%, 101% *101 101% *101_ 101% *101 101% Do ist pref_.....- Neo par' 83 Mar 30 


* Bid and asked prices, no sales on this 


























3 day. z Ex dividend, 



































$ per share | $ per share 









































$ per share$ per share 
103% Deo! 





113!g Oct 29 105 Dee 
1990 Jan29|| 431g Jan| 131% Dee 
189 Jan29|| 33 Jan| 12913 Des 
43ig Jan 2|| 32%May| 66% Fed 
17 Febio 7% May) 14% Des 
52! Dec 4)| 11% Mar; 80 Nov 
93 Dee 4) 591, Apr) 84 Jan 
9% Feb 19) ig Jan 3% Deo 
9514 Oct29,| 60% Jan| 79% Deo 
5% Jan 4 2% Apr 8 Jan 
85'2 Nov 6|! 431g Apr| 609% Dee 
134% Oct 29 B9lg Apr! 10918 Dee 
15!e Oct 17) 6 apr 8% Dee 
41% Dec 4); 811g Jan| 43% Noy 
127 July 3)| 115% Apr) 123% Aug 
CEE. sccm eae eaiea a 
845g Nov 7 48 May! 76 Dee 
100'2 Sept 14 86 May) 98 Deo 
1453 Feb 9 1013 Oct! 18 Feb 
62% Feb 26|| 53% Apr 71% Fed 
331g Mar 3) 2844, Nov) 38% Feb 
101 Mari3)| 96 Jan) 100\% Noy 
6% Feb 27 41, June Sig Feb 
441, Jan 6 8 Dec| 62 Feb 
107. Oct 3 scodeutll « aiheee Gamat 
569 May 25 4513 Nov) 741, Jas 
7% Jan 9 6 Nov) 32\% Mas 
49% Jan 23 881, Nov; 60', Jan 
2714 Nov13)| 18% Jan) 22% Dee 
159'eSept 29), 101% Jan!) 116% Dee 
ge eres Beane 
Qlig Oot 17|| .... .... sce wikis 
18!g Nov 20 11% Nov; 20% Jas 
23! Aug 4 9% June) 18 Dee 
113 Sept 23|| 1001g Mar) 108% Bept 
118 Jap 19) 104i, Apr) 114% Nov 
3012 Dee 4) 8% Sept; 24 Jan 
271'4 Nov 12'| 112 May! 142 Dee 
104'2 Nov13,| 85 Apr) 96 Dee 
SPOT Wil once sevnl coos ence 
BED SURG BG ccce coce!] case ene 
110%June 24) oueé e600) anee aned 
94 June 10)| a ih’ ajo 
79'2 Dee 50lg May 
5'g July ail 7% June| 31, July 
747% Sept 17)| ig May| 73% Dee 
118% Oct 9|| 105\gJune) 116 Jas 
107% Jan 3 18 Deo 24%, ug 
4% Aug 5 2 Dec 41, Jan 
5453 Oct 28 251g May, 34 Dee 
114% July 27 61 Jan) 981g Dee 
120 July 27 87% Jan) 1081s Des 
LiligSept17i|} .... ..-- case ouee 
Be CURO IG cece soccl cece anee 
86 Nov 23 6's Apr) 24% Dee 
93'2 Dec 1 411g Jan| 641g Dee 
177 Oct2i\| 118 Mar) 146 Dee 
17% July 13 Olg Jan| 13% Jan 
ee MOV Fi eces aeesel case aabe 
28% Oct 2 5ig June; 18% Dee 
11612 Nov 18 381, July| 86 
146 Oct 9|| 44% Jan) 904 Nov 
183% Nov 17 661g Jan) 04% 
247% Oct 13 7g Sept; 13% Jan 
BOO MOV SON cone ence! ceace caus 
164 Mar 2 3% Oct 7 Jan 
60 Oct27|| 851gMay| 53 Dees 
104 Nov23|| 92 Feb) 901g Dee 
63% Jan 2|| 31% Apr! 63% Dee 
101'g Nov 13|| 714s Apr) 100 Dee 
264 Dee 2}| 98 Jan) 160 Sept 
109 Oct22\} 82% Apr) 98% Dee 
83714 Aug 24|| 1031g Jan) 322 Dees 
11%July 10|| 101g Apr| Ills July 
149% Nov 7|| 656% Oct) 66% Dee 
114% Nov 5 0514 July; 103.4 Dees 
54%Sept21|) -... ---- ecce cose 
SB GeptiG)) ..-- cee] cove one 
59 Junei2|| 38%June) 45 Aug 
Gs CREEL snow cbedl case aeue 
3057s NOV 1G coce cece] asco ogee 
581g Jani4/} 31 June) 55 Jan 
83 Dec 2|} 47\sJune| 64% Dee 
11412, Nov 30)! 99 Jan) 107 Bept 
49'2 Aug 5|| 21 Dec) 27% Nov 
26% Oct 26 8 June) 16 Nov 
51 Oct 9|| 2819 Apr) 43% Nov 
74%,Nov 6'' 17 June’ 88 Des 
102 Novil4|| 704May| 92 Dee 
114% Oct 30|| 839 Jan) 900% Des 
108% Dec 4|| 88% Jan) 108 Dee 
21% Nov 7|| 12% Apr) 21% Dee 
113igJune19|| 88% 067g Dee 
194 Jan 2); 10 ay) 21% Dee 
95% Nov 5|| 62 May il, Fed 
871g Jan 7|| 31 Sept Feb 
49'2 Nov 2|| 82% May s Feb 
48% Jan 9|| 48% 51% Des 
560 Jani2|| 385 July) 661g Jas 
471g Nov 23|| 31% Apr) 38 Nov 
85 Janz29}| 6 Apr| 821, Feb 
Site Mee Gl coco coeel cose case 
139'g Nov 2 201g May| 36 Dee 
31 Nov 5|| il May) 18 Jap 
41%June 17 5% Sept}; 16% Deo 
24 Aug28| 15'sJune| 25% Feb 
1444 Dee 4) 3% Apr 7\, June 
See Des Gl acne snes] e600 ence 
60 Feb 2\|| 31llgMay| 48% Nov 
112 Sept28|) 101% Jan) 107% Dee 
32% Jap 12!| 22% Feb! 383% Dee 
24\,Nov 5|| 38 June Jan 
17614 Nov13|| 83 Apr) 118% Des 
8lieSept 30 40% ADT) 591, Nov 
69!2 Dec 4|| 22 Mar) 39 «=Des 
138\48epti8| 78 Jan) 1103 Det 
121 Nov 10!| 106 Feb) 1161g Now 
14% Feb 5) | 6% Jan) 15% Dee 
52% Feb 5 2613 Mar| 47% Dee 
4812 Nov 20 llig May| 27% Dee 
102 Nov19|, 75%May| 95 Nov 
76 Oct 3 B4'g Apr) 60 Dee 
87 Oct20|\| 621g Mar; 74% Oct 
09% Oct21)' .... .--.- nee mee 
199%July 27; 73 A 119 Novy 
121 June 3\| 1154 May) 119% Dee 
144 Augl4)| 66 Feb| 04 Dee 
29% Oct 21 2413 Dec} 321: Mar 
2i% Feb 26 16% Apr) 23% Jan 
114 Nov27\| 78 Mar 106 
21% Feb 3)| 14% Sept; 271g Jan 
65 Nov 2 21% May, 62% De 
38% Oct 27 16% Aug) Jar 
102 Oct 29 77 Aug) L029 Feb 


~® Par value > changed from $100 to $50 and prices on that basis beginning June 3. 
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AI@H AND LOW SALB PRICES—PRK SHARE, NOT PER CENT. 





Saturday: 


Nov. 
$ per 
1612 
*63 
*6312 
108 
55% 
*R2 
*700 
#323, 
162% 
*14 
R43, 


28. Nor. 

share 
162 
6512 
66 

109% 
56 


154% 
65 
*63le 

107 


123 
8834) 
6712) 
40 

7% 
49 


*121 
88 
67% 
38% 

7% 
748 1g 


2 119'2 *112 


8 106's 


2 100!2 


<iai, BT 


*32 
141s 
80 

*105 

*117 

15812 
*383, 
267s 

*107 
39%, 

*46 


3714 «37 
117 *111 
17% 167% 
237g 223% 
53 5Ole 
133 \*132!2 
22112 
Lil | 110! 
10614 
10578 
| 4353 
2214 
*50le 
*3212 
*34 
2414 
5712 
*29 
207% 
88 


106 | 
43%, 
23 
57 
334% 
36)2 
2412) 
5819! 
30 
2014 


3414 


106'8 
10 
70 

130 
72\2 

*100%4 

7819 
421» 
*07 
30 
7112 
36\e 
*R87 
163 

/*11614 
56%, 
1319 
38 

*54 
70\%4 
42% 

*72)2 

*27% 
6714 
4934 
17 

*10 
3412 
48 
293 

126 


SOle 
427s 
9S 
32 
7310 
377% 
89 
164 
118 
57 

1 ise 








5\8 
4012 
*83 
*O714 
*55 
145g 
*14lo 
57 
*R1l4 
1458 l4lg 
8014) 79%, 
10512 *105 
118!g *117 
158le 155'4 
39 3834 
27 2658 
*10714 
4014 
467e 


R2'4 


108 
4358 
47 


M cadap 


30. 


$s per share 


1612 
65% 


Hible 


107 


Tuesday. 
Dec. 


$ per 
16 

*64 

*6H3)e 


*106 


119 


37 


lil 


1644 
2314 
50%, 


2 *130 


2091 : 


209 


lo #11014 


106'8 

1058 
437s 
2254 
507s 


106 
106 
43% 
21% 
*50 
32 
*35le 
247% 
5Sl4 
29 
211s 
90 
135 


| 117%2 








*2112 
#2244 
10% 
10% ‘8 


” 129 


4 1297 


10: 5le *105 


118 


117 

155'4 
39 
2674 


/*107 


4ilsg 
*4535 





1 Dec. 


share 
16's 
66 
6612 
110 


per 
16% 
*63le 
66 
10514 
56 
2% 
RS 
*706 
32le 
*155 
14%, 
S9ln 
*122 
87 
67s 
375 
*7% 
48 
119% 





110!2 
*105% 
105!'2 
43%, 
21'4 
5l's 
325% 
*34 
24% 
59 
29 
2112 
89 
| 13512 
121 
21% 
23 
107 ‘8 


110\2 
106 

107 | 
437% 
2212 
51 | 
3212 
3619 
2514 
5919 
29 | 
227% 
91% 
137 

12212 
21% 
2314! 





449 

106 '!g) * 1055 
10 7g 
701g; 7 71 


9S | *97 
315% 
73 

*35l9 
89 *87 

166 | 162% 

11614, *117 
5612) 56'8 
134! 13% 
37 37 
56's) *54 
68!2' 674, 
42 41 
76 *72 
277, 3 *: 27% 
68120! 674% 
4934) 7 49% 
1712) var 
1019! #955 
3414! *35le2 
53 5044 
297g' 2855 

'* 12658 
121s 
88 
66 

130 
597, 
3712 
25 
73% 
75M 


37 


1212 
8S 
6612 


604s) 
3814 
2514 

7: 344| 
7 5) 


27 

19 
1712 
2% 

118 
6014 
41% 
4ile 
52'4 
21'2 
43% 
3614) 
9012 


35g 

#2619 
1814 

*15 


214 
11712 
60 
4ilg 
*40le 
*54 
20 
4358 
3514 
90 





"‘s, 


518 

*4034 
*83le 

*96 

*55 

2, *14% 
16 | *14 
"55! 2 


Sily 


| 
56 | 
Sll4 
14%, 14 
R2lo «8 
10512 *105 
118!g *115!s 
157 | 156% 
3918 39's 
27 2634 
108 10712 
41%, 866405 
4610 *45le 


share 


Wednesday Thursday. 


2. Dec. 


165s 
*631e 
66 
105!2 
56 
214 
*86 
*711'4 
» B2le 
*156 
14}% 
*6S 
*122 


7%, 


16's 
65\e 
66 

10514 
564% 


lo! 677% 
ly) 37% 
‘ 7% 

48',° 48 

123'4 *115 
37 48 37% 


172 


10514 

10512 
435% 

22 
52'2 
33)2 
33)2 
24% 
58le 
"| *28lo 
215% 


10614 
107}2 
44 


17 | 16% 
3312) *33'4 
450 | 450% 
1061s *1055 

07g! 97% 
71 | 7Ole 
130 > 
7378 248 
100'4 £993, 
76% 
427% 4234 
| *97 
32's 
73\8 72\2 
36!e| 36le 
89 *88 
165 163 
118 |*116'%4 
5610) 56's 
1314| 134 
37 37's 
55%, *54 
697, 6814 
42 41%, 
76 *71 
2778| *27%4 
6810) 6714 
497,| 494% 
1712} 17 
1034; * 0% 
37 *34le 
Hite) *50% 
2953, 201 
129 | 12653 
13 1258 
8912) 89 
66 662 
135!2 1311's 
6048; 597% 
38 
25% 
Z 7444! 


ON 
3214 


1 1934! 11912 
60%, 60 
41%) 4012 

| *40 

57% 

| 


$ pers share 


i 


3 Dec. 


16% 16)g 
68 | 66 
66 | 66 
10512 *106 
56% 54% 


160 
14% 
90 


1067 or) *104 Ig 
4312 
22 

*52 
33le 
37 





15055 456% 
1057 *105% 
07 * G44 
71 | 704% 
128!2 *126 
73% 72% 
100 | G05 
77'2 «77's 
427% 42 2» 
98 
32% 
73 
3614 
SY 
164 
118 
5618! 
ie 


*97 
3212 
7219 
36434 

*RR 
16310 
1*116%4 
5B'4 
131s 


126% 
13 
92 
66'2 

1 3434) 
6014) 


128 
13 
91 
6612 

1 32'4 


119 
6318 
407% 

*41 


11919) 
64!2 
41 
412 





8034; 280 
10512| 7105 


2 11814/*115 


2 161 


457s 


160 
40's 
2678 

*107le 
421s 
46 


4019 
27 1g| 

108 
42's 
457s! 


Friday. 


] | 9 


| Sales 
| 

| for 
| the 


| 

| 8TOCK 

NEW YORK 8STOCE 
EXCHANGE 

Veek. | 


PER SHAKE 
Range for Year 1925. 


| Om basts of 190-share lots. 


PER 
Range for 


SA AA 


Prevtoe 


Year 1924. 





Lowest 


Highest 


lt 


Highes: 





$ per share | Shares | Indus. & Miscell. (Con.) Par 





] 
] 


] 
4 
4 





| 45 


1 

7S 

36 12 

7%, 1 

43% 1 
3ll2 
18le 
3319 


458 


106'8 
10 
7 148 
12812 
72'4 
99% 
7514 
427s 
9S 
3312 
7 2! 
3634 
89 
165 
118 
56le 
13}4 
37 
554 
732 
4l1le 
76 
258 
672 
4914 
17'4 
103, 
374% 
51 
29le 
130 
1314| 
94 | 
677s 
13312) 1 





21,600) 


140,300) 


6,100 


4,600 
900! 
600 
500! 


Keily-Springfield Tire... __ Fr 
Do ef 


© par 
Keystone Tire & Rubb._ No par 
Kinney Co 
Kresge (8 8) Co 
Kresge Dept Stores. ___ 
Laclede Gas L (St bean 100 
Lee Rubber & Tire____No par) 
Liggett & Myers Tob new __ 
Do pret 
Do “B”" new 
Lima Loc Wke 
Loew's Incorporated_..No par 
600| Loft Lncorporated 
1,700) Lone Bell Lumber A- 
1,100! Loose- Wiles Biscuit 


5,500] 

600) 
2,500) 
2,200) 
2.700 


2,500 
900 
100 
1,700) 
200) 
1,200} 
4,000} 
100) 
1,000) 
4,300) 
7,100 


Louisiana Oil oaee e etia_No par 
LoulsvilleG & FIA _No par 
Ludlum Steel 
Mackay Companies 
7,700) Mack Trucks, Inc 
300} 
650) 
3,000] 
4,200) 
3,900 
800 
2,900) 
1,400) 
1,400 


Magma Copper 

Mallinson (a R) & Co_No par 
Manh Elec Supp tem ctfs No par 
Manhattan Shirt 25 
Manila Electric Corp._._No par 
Maracaibo Oil Expl...No par 
Marland Otl_.-- 
Marlin-Rockwell 
Martin-Parry Corp__..No par 


900) 





9,900| Mathieson Alkali Wks tem ctf 50 
3,200, May Department Stores. - 50) 
2,000, MeCrory Stores Classe B No par’ 
2,500 MelIntyre Porcupine Mines. _5/ 


700| Metro-Goldwyn Pictures p!_27| 
7.000) Mexican Seaboard Ol_.No par’ 
6 900) Miami Copper 5! 
5,800) Mid-Continent Petro__No par! 
S. 200| Middle States Ol Corp. . 10 

3,900) Midland Stee Prod pret___100 
0, 100| Montana Power --- - 100 
9,500, Montg Ward & Co [ll corp. _10 
2,100} Moon Motors No par. 
1,400) Mother Lode Coalition. No par| 
8,000) Motor- Meter A No par; 
6, 600| Motor Wheel- 

2,700; Mullins Body Oorp. . .. 

100 Munsingwear Co 

500, Nash Motors Co 

100 Do pref 

200 National Acme stamped _. 
3,000) National Biscuit... ...... 25) 

Do pref. ‘ sd 

6,100; National Cloak & Suit_._.1 00 

500, Do pref 100 


24,100, Nat Dairy Prod tem ctfaNo par 


4,700. Nat Department Stores No par 
| 
8,200! Nat Distill Producte___No par 
1,900) Nat Distil Prod pf tem et! No par 
2 ,400| Nat — & Stamping ...100 
100| Do 100 
2,600) National. tas 
200} pref 
3,300) National Supply 
3,800) Nevada Consol Copper . - - 
2,700) NY Air Brake tem ctfsa._No par 
200| Do 


Clase 
37,900| N Y Canners temp ctfa_No par 
100 


_ os York Dock 
"300, Niagara Falls Power pf new 25 
— agen Co 10 


53,900 = — 


1,000 
1,100 
| Ontario Silver Min new No par 
700| Onyx Hosiery No par 
6,800; Oppenheim ,Collins&CoNo par 
4.600; Orpheum Circuit, I 1 
1,600' Otia Elevator (k) 


7,200! Otis Steel 


*5,300) 


4, 200 


6114) 64,900 
385s! 18,800 


2534) 15 
75%) 1 


7815. 203 ,900 Class B 50 
23,600) Panhandle Prod & Ref._No par 


614 
2855 
197% 
17 


119 


64% 33/100) Philadelphia Co (Pitts) __ 


4113) 


45,100| Phillips Petroleum 


,600| Paige Det Motor Car..No par 
8 ,000 sp Oy Petr & Trans... 50 


3,100) Park & Tilford tem ctfs_No par 
3,200| Penick & Ford N 
300, Penn Coal & Coke 


50 
2%, 291,800) Penn-Seaboard St’l vte No par 


5,500) pte aw A RIE A 
9,700, Phila & Read C & I ...No par 


Certificates of int...No par) 


1,000 Phillips-Jones Corp_.._Ne par 
1,600 Phillip Morris & Co, Ltd_..10 
No par 


33,500 Plerce-Arrow Mot Car_No par 


15 


10,900 


16,100 


4312 
46 


55,200 


4,500 Do pref 


pref 

8,000! Pie ce Petrol’m tem ctfs_No par| 

3,900| Pitteburgh Coal of Pa 
200) Do pref 

___.| Pittsburgh Steel pref 
400) Pitts Term Cos ;..- 

1,200) 
acne Do pref certificates... _10) 

: Post’m Cer Cu Inc tem ctfNo par) 
900 100 
300 

3,300 

5, 800) 
100 
200 


wee of NJ newNo par 
ts) 


Pullman Company 
Punta Alegre Sugar 
Pure Ol! (The) 
Do 8% prof 00 
Radio — of Amer...No par 
50 


8,200 
200 


600 





Pittsburgh Uttiities pref____10! 


Producers & Refiners Corp. 50) 


$ per share | 
124 Mar 24 
41 Mar25 
43 Mar 25, 
87 Aug 4 
4612 Mar 30) 

1% Jan 9) 
74 Mar 25 
355 Apr 28) 
31'g Jan 21) 
110% Jan 6) 
1153 Feb 20) 
57 Mar 25) 
116g Jan 16) 
55l2 Mar 27| 
60 June 23) 
22 Febi7 
6 Jan28 
451, Mar 20 
77 + Febi7 


3014 Jan 24) 
108'g Feb 27 
135, Aug 26 
231g Dee 2 
31% Febi17) 
114 Mar 20 
117 Jani6 


601g Jan 3) 
34 Mar 31) 
21'4 Dee 1) 
32 Mar21 
2014 Mar 16) 
281g Mar 5) 
20% Sept 29° 
3253 Mar 30) 
1083 Mar 13) 
191g Aug 31) 
561 Jan 6 
101 Mar 23 
79 Maril7 
16 Jan 2 


18 Jan 3 
105g Nov 30 
8 May 12 
25% Aug 19) 
Ss Apr 16) 
96 Jan 2) 
64 Apr 17| 
41 Mar 30) 
22% Mar 19) 
6 May 4 
40 Novil0 
18 Apr 9 
13° Aug 26) 
30's Aor 23) 


| 1931g Jan 5 


103% Jan 21 

4\4 Mar 24 
65 Apr 29) 
12312 Mar 11 
651g Mar 5 
99 Jan 13) 
42 Jan 2 
381g Jan 2) 


96 Apr 15! 
30 Apr 9) 
521g Jan 8 
25 Apr30 
76 June 22 
1381g Apr 27) 
114\2g8ept 2 
55', Sept 24 
11% Apr 27 
31lg Oct 17 


27%3 Oct 8 
41's Jan 5 


414 Aug 31 
25% Jan 16 
8753 Feb 27 


8 Marl8 
5014 Mar18 
42% Mar 17 

1021g Jan 5& 
515, Aug 18 
15 Jani6 
17%May 6 
59l2gSept 3 
601, Aug 27 

214 Aug 28 
25i48ept 8 
174, Nov 6 
12% Apr 29 

1 Augl2 

112 Jan 16 
511g Mar 18 
37%May 6 
38 July 11 
51 Nov 16) 
12% Mar 19) 
3614 Mar 30 
107g Mar 30 
43 Mar 24 


85 Mar 18) 
lly Nov 12) 
22 Nov 
4% Oct 27| 
37\44May 2 
80 May 4) 
94 Mar 26! 
30 Apr 27| 
127g Mar 24) 
12% Mar 20 
93% Feb 16 
45 June 25 
76!eJuly 9 
1212 Aug 26, 
62% Mar 30 
99 Jan 7 
108% Apr 1 
129 Mar30 
33 July 23 
25's Aug 13 
102'g Jan 5 
3914 Nov 21 
45'e Oct 28 





$ per share 
2issJuly 3 
74 July 3 
72 July 3 
114% Oct 30 
5944 Nov 6 
dig July 16 
10) 3«6«Ocet 15 
800 Ortl13 
45% Jan 7 
178 Mar3l 
19 Oct 1 
92 Dee 4 
123 Nov19 
89% Dec 4 
745 Jan 14 
44%,Nov 7 
94 Apr 6 
53 Sept 19 
140 Nov 4 


39% Sept 25)| 
116 Aug 26)! 








23% Feb 3|| _ 


26%, July 23) 

57 Dee 4 
141 Sept 23)| 
242 Nov 2) 
113 Aug 17)) 


34% Nov 12 
49\, Apr 24 
361g Jan 31 
60 Dee 4} 
32% Oct 30) 
37's Jan 7| 
91%, Dee 1) 
138 Nov 23) 





139% Oct 16) 
22% Oct 28) 


2412 Nov 16 | 
22'2 Jan $)| 
24% Jan 13) 
38 Novl4) 

3i4June 6)) 
147 Aug 104 
9944 Aug 6) 
8212 Nov 13) 


35 June 29) 
2ilg Feb 20) 
35 July 23)| 
488 Oct 5) 
107 July 15)) 
107% July 24 
77 Oct15 
12812May 9) 


45 May 12! 


102 Jan 2) 
43'g Oct 26) 
81 Oct 2! 
39 Aug 29) 
80% Jap 12 
174% Nov 7 
119 Sept18 
71 Jan29 
16% Jan 7 
561, Jan 3 
67 Jan 7| 
7412 Nov 12 
4514 Nov 13, 
754 Nov 16 
29 Jani2 
75 Oct27 
5012Sept 12 
1812 Nov 18 
1l Oct30 
37% Nov 4 
53 Dec 1 
32% July 30 
14013 Aug 21 


1514 Aug 28 
971g Aug 28 
6943 Nov 13 
137'g Nov 4 
65% Jan3l 
4812 Nov 12 
32 Oct24 
83% Mar 3 
8443Mar 3 
614 Dee 4 
851g Jan 10 





47'gJune 12) 
47% Oct 29) 
100 Nov 4 


102 Sept 14 
Big Feb 5 
40 Feb 26 
844 Feb 5) 
541g Jan 13) 


63%, Jan 17) 


|S ver share 
9% June 











Vllg June 
61% June) 
21% May, 
me Oct 


29's July 


's per shar: 

35 Jai 
Jar 
Jar 
Dee 
57% Dee 
4% is 
86% De 
47544 De 
627, Jus 
112. Wor 
17, Ja: 


88 
78s 
104 


9612 Apr 204 


984 July 

3% Oct 
50% Mar 
12013 Jan 
44 «June 
9llg Mar 
30's Apr) 
36% Oct 


92% June) 








17%gJ une 25 
16 June 26)| 





143. Aug 25)| 


87% Aug 5 


106 Novis) 


119 Oct14 
17312Sept 17 
47% Jan 7 
33% Feb ¢ 
108igSept 9 
77% Jan 2 
54 Feb 4 


961, Mar 
09% Apr 
113g Apr 
37% Deo 
20 June 
92 Jan 
25%, Oct 
45% Oct 


aoe a 
ove vecb yyy ys: 


rw 
SEs 


ittititittttitii iit #44 





Decause of smal] amount of stock 


* Bid and asked prices, no sales on this day. 
outstanding. 


z Ex-dividend. 


@ Ex new rights. 


a No par. « Ex-rights. 


& Trading on New York Stock exchange 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Prevtous 
Jor NEW YORK STOCK On basts of 100-share lots Year 1924. 
Saturday, Monday. Tuesday, ;Wednesday,, Thursday, the EXCHANGE 
Nor. 28. Nor. 30. Dec. 1. Dec. 2. Dec. 3. Dec. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
17112 17119] 17112 172 170 170%) 172 172 173. 174 jziy 171%, 1,400 | Railway Steel Spring-..-._-. 100} 122g Feb 17] 182 Novi12i| 106 Jan| 13712 Dee 
*33%, 35 | *33% 35_ | *333%, 35 | *33% 35 | *34 35 | *34 35 | _..... [Rand Mines, Ltd___._. No par} 333,Nov 23| 391gAug 5|| 30 Jan} 3312 Nov 
121g 12%] 1253 12%] 1253 12%) 1253 127%) 1212 127%] oie 12% 9,900 |Ray Consolidated Copper. 10| 11% Aprz2| 17% Feb 9 9 Mar| 17lg Dee 
54lg S4ig] *531g 54 54 56 56 58 57 585s] 56 56 6,000 |Reid Ice Cream... _._- nee a Gee TL Ge Ge og > on ek we 
19 19 19 19 19 2lle} 2012 2lls} 20% 21 19%, 20 15,500 [Reis (Robt) & Co.__.--! No par| 10 Mayi16| 28%4July 9 9 Oct] 161, Jan 
103. 104 102 10312] 103'4 10314] 104 1074] 107 1L12!e] 109'4 112 18,800 |Remington Typewriter_._.100) 46% Jan 27| 11212 Dec 3 3214 Jan} 541, Deo 
10544 10544)*105 10544]*105!4 10554]*105!4 10534)*105'4 10634] 10534 10534 See WO GEE Bil cccscccee 100} 100 Jan 2] 109!g Ort 23]| 904 July] 99% Dec 
*106 107 {*106 10612] 106 106 | 10612 106:2]*106!2 110 | 108 108 ke TU lh eee 100 104% Oct 10] 11312 Apr29]| 9012 May} 110 Dee 
1512 1534) 1514 154) 15 155s] 15% 1579] 153, 15%] 15le 16le 5,300 [Replogle Steel_._._.__! No par| 125%3Junel2}| 23% Jan13 714 June| 23% Nov 
564, 58%] 565% 5712) 56!2 584] S7l2 5343] 5712 58le] 574 5854) 21,700|Republic Iron & Steel__--- 100} 42's Apr30| 643, Jan 3 42 June] 63% Dec 
931g 9373] 923, 9234] 937%, 937%] *93 94 94 94 *93le 94 400 eee .100} S8444July 7] 95 Jan13 82 June| 95 Mar 
1012 1044] 10's 1073] 10's 1058] *10'g 10t2 101g 10%] 1014 104% 3,300 [Reynolds Spring ---.---./ No par 8 July 2 18 Jan § 9% May| 22% Jap 
94lo G54] 947g 9514] Q4le 95 94%, 95 93 O4'2} 923, G4l4/ 15,800 |Reynolds (R J) Tob Class B 25] 7214 Mar24| 95%, Nov 23 6153 Mar| 79% Dee 
*12012 12112)*121 12119)*121 12Zilei*121 A2Ligi*#12Z1 AVLigi*#121 12Vlie} _____- re. . 0: Sine csseneeat 100] 119% Jan 8] 122 Apr29]/| 1154 Mar] 121 June 
*88 S8lel *88 S8S8lol *88 S8le] *88 S8lo} *88 S8le} 88 88 100 }Rossia Insurance Co-_..-. 25) 85 June25| 9712 Feb 20 86 Mar| 96 Sept 
5Als 5444] 53!2 54 53!2 53%) 54 54l4] 545g 55le] 54le 55 13,900 |Royal Dutch Co (N Y shares).| 4814 Mar24| 573, Jan31 40% Sept] 5912 Feb 
45 45 | *44lo 45!4] 4414 4510] 4514 45le] 45l2 4573] 46 46%) 5,300/St Joseph Lead_......... O| 35%July 1] 52!2:May 25 22 Jan| 45% Dee 
72 74's 741g 7614] 7853 79 801, S27} S8llg 8258] S80le 82 13,000 [Savage Arms Corporation.100| 4812¢July 15} 108% Mar 3 32% Jan 7, Deo 
124%, 12714! 124 125%4! 123%, 125%! 125'4 1267s] 12612 128'4' 128 13212! 36,900'Schulte Retail Stores..No par! 101%Sept 3! 13212 Dec 4!! 96% Apr 129% Aus 
115% 115%! 116 116 1*115%g 117 |*115'g 116 115\g 11515) *115's L164 400 De Di accsccestanse 100} 110 Jan 6) 118 Aug2li} 105 May] 112% Dee 
*13% 14 *13% 14 *137g 14 134% 137 131g 13%! 1312 1312 600] Seagrave Corp... -.-- No par| 1314 Nov27j| 16%June22jj .... ....]  .... ... ° 
221 224 22112 22312} 222 225 | 224 226 2237, 225 22454 22643) 11,550) Sears, Roebuck & Co... --. 100] 14712 Mar 30] 23312 Nov ¥ 78% May| 155 Dee 
6 6 *6\, 614 612 Glee *Gle 63% 6le «6le 6le = 6le 900] Shattuck Arizona Copper.. 10 54 Apr 22 77, Jan 4 Apr 8 July 
6914 6914) 6812 703%! 697% 72%! 727% 73 701g 72!2} 6912 7212} 5,600] Shattuck (F G).--.-.-.-- No par| 40\s3Mar30} 92 Aug 3 une éeneel ones enue 
"447g 45%3) 4512 4553, 455, 4553) 46 4615) *4634 4754, 4653 46%) 1,100) Shell Transport & Trading. £2) 39%June 3) 4653 Dec 4/| 33 Jan) 42 Deo 
24%, 25 245, 25 | 24% 25 25 2514 25 25%3| 25le 257g) 28,600] Shell Union Oll.....-- No par| 2153 Aug12] 28% Feb 4 15% July| 221, Deo 
*104 105 |*104 105 |*104 105 10413 10414) 10414 10414! 10434 104%, 2 aoe 100} 991g Jan 2] 10614 Nov 5}| Q91l2 Jan| 9912 Des 
23 234g} 23 2314) 2314 237—| 233, 2414] 237, 241s) 237, 2414] 24,000] Simms Petroleum.-....__. 10} 17%Sept 3] 26% Jan12 10%g Jan}| 24 Dee 
5312 5312| 5314 5312] 53 5312) 527 53 517g 527%) 5214 5253) 4,300] Simmons Co..-....-..-.- No par| 3114Mari7| 5453Nov 2]| 22 Apr| 37 Deo 
20's 20!2) 20 20!2° 20's 20%) 2053 21'4) 2053 21's! 207% 215) 53,900] Sinclair Cons Oil Corp.No par| 17 Jan 6] 247% Feb 2 15 July| 27%, Jap 
89 89 | *88lo 90 *88lo 9014) *89 9014) *89 9012| *89 90 le Se. ee BE acacsesducsed 100} 78% Jan 2| 94's Feb 3 75 Oct] 90 Jan 
3014 30%) 30!g 3012! 30% 3034) 3012 31's} 30% 3114) 307% 3112} 44,200] Skelly Oil Co...........- 25) 21%Mar30| 3212 Nov 14 171g July] 29 Feb 
13212 13612} 13112 1344, 13212 14012] 135 13712] 13453 136 136 «141 21,500] Sloss-Sheffield Steel & Iron 100} 8014 Mar30} 141 Dee 4 52 May| 84% Deo 
88 88 *86 89 | 89 91%, G17% 93%) 92%, 94%) 93%, O4ie) 7,200) South Porto Rico Sugar._.100] 62 Jan 6] 94% Dee 3 58 Oct] 95% Mar 
1514 1514] *1412 1514] *1412 1514] *1412 15l4] *141g 15%4] *14te 1514 100] Spear & Co.........-.- No par| 1413 Aug31} 24 May28i] .... ....] -... ---- 
8llig 811s) *80 81 80ig 801g) *80 81 *80 81 81 81 SOR BO Biiececcceccesednt 100] 791g Aug31] 92 Mayl19i] .... --..] -.-. ---- 
26 2612} 2614 2612' 2614 2612/ 27 2744} 26 27%3| 27!4 2744) 5,800) Spicer a. Tesnsseces No par| 15\¢ Feb17| 367%Sept 23 7%, June| 20 Dee 
*103 104 |*103 10412 103 104 |*103 104 | 103 103 |*103 103!2 Uk = ees 00} 92 Apr 1] 108 July1l0}] 78 July} 98% Dee 
56%3 57 5612 57 | 56 567%) 56% 57's) 5612 57% | 57 575s) 14,800 Standard ¢ Gas & El Co.No fo! 404 Jan 2} 61 Oct16]| 31l1gMay] 415; Deo 
7612 77%) 76!2 77% 75 7653) 75l2 75'2} 75 75's} 75% 77 | 4,000 . “3 Milling paccenses 400 62 May 19] 80%June18]| 3912May| 73% Deo 
*85 87 | *8412 87 | *S4l2 87 | *84 86 | *84 86 | *84 86 | ---- ee, ree 81 Jan20| 86%Junei2|} 70 July) 85 May 
5512 55%! 55l2 5544’ 5512 56'4' 5553 56 5553 56 55% 5612) 18,200 Standard Oil of Galifornia. 25 51!g Aug 13! 67'4 Feb 2!| 55!2 Apri 6813 Jan 
43'\g 4353) 427, 431e/ 43!, 4414) 44 443,) 43% 4455) 437, 444.) 80,200] Standard Oil of New Jersey 25| 38% Mar30} 471, Feb 3 33 May! 42% Jan 
116% 117 1167, 1167) 116% 117 11634 11634) 116%, 116%) 117 117 1,400 Do pref non-voting....100] 11614 July 7] 119 Feb 24/| 115% Marj] 1191, Aug 
73 7g 7\g =-74g) «#7 73 *7 74g) =*7 73g} + *7 73, 500] Stand Plate Glass Co..No par 55g Aug 31 16 Jani6 131g Oct] 3514 June 
7614 76%s| 7612 7610] 276 76 76 76 76 76 7610 765s 1,200] Sterling Products----- No par| 6214Mar25) 78lg Oct 13 5512 Apr] 65lg Nov 
75% 76 747g 75'4) 75 79 7§ 82%) 8214 84 8315 85 | 63,600] Stewart-Warn Sp Corp_No par| 55 Maris} 85 Dee 4 4812 July| 100% Jan 
754 7614) *7 77 73 7410] 733, 763] 763%, 78 78 79 3,300] Stromberg Carburetor.No par| 61 Mari8| 895g Oct27|| 5412May| 84% Jan 
56 567g, 55\e2 56'4) 553, 557) 55le 55% 55'4 56%) 56!— 56%) 34,800] Studeb’rCorp(The)newNo par| 4114 Jan28|/ 685gNov 2 30!2 May| 4614 Deo 
*120 123 12219 12219 123 123 |*120 12410}*121 lasts *120 12444 FF FF 100} 112 Mari3}| 125 Sept29/| 109% Nov] 115 Jan 
Zig 31g 31g Zig 3 3's 3 31s 3 3's 3's! 3,600} Submarine Boat------- No par 3 Oct15) 12 Mar 6 6 Novi} 12% Deo 
3 3 *2%, 3 24, 2% 23%, 28% 244 3, 2%, (273! 3,900) Superior Ol) ........-.- No par 2% Sct 17 6's Feb 9 2% Jan 8lg Aug 
*23 28 | *23 28 | *23 28 | *23 28 | *24 28 | *22 oy Ree Superior Steel........-..- 100} 20 May 1) 41% Janloj}]} 23 July| 35 Dee 
*15'4 15le 15 1514 1514 1514) *1412 1484] *1412 15 15 15 1,000] Sweets Co of America. -- -. 50 57g Mar 19 1512 Oct 26 14, Sept 3 Jap 
1314 14 1312 135s) 135g 14 13 1310] 13 1338} 12 13!2) 5,300] Symington temp ctfs._.No par} 101g Jan15}) 20%Septi8i} .... ----] ---. -... 
2014 2012} 2012 207%) 2014 2012} 20%, 204%) 2014 2014; 2014 20%} 2,100] ClassAtempctfs....No par| 20 Augi19] 26!gSept18j} .... ...-] ----. -.-. 
*13% 1419) *13!2 1412) 135g 1355) *13% 15 *14 15 *14 15 300] Telautograph Corp....No par| 11 Augil4| 16144 Nov 7 614 June} 14% Dee 
135 14 713 1344; 13 147g] 14% 1514 14 15 14% 15!2/146,000] Tenn Copp & C- ..No par 7%, Apr 1 1512 Dee 4 6% Mar 0% Jap 
517% =52'4 5134 52'g) 513%, 52%) 5214 S3ly 5234 53le] 7525 53'4| 55,500] Texas Company (The) ._-- 25] 42% Jan 5| 54% June 12 37% June| 45% Jan 
1141o 116 11514 11644) 7113!g 1145s} 11415 1147] 114!g 11444) 1147 115'4! 14,500] Texas Gulf Sulphur... -.... 10] 9712 Feb 17] 12112 Nov 7j| 5714 Apr| 110 
1553 16 1512 157s 155g 1614 1544 164% 157g «1614 16 16% | 22,600] Texas Pacific Coal & Oil... 10} 10% Aug27| 23% Feb 6 8 Oct 15% Feb 
36 4 «365s) 355, 3653) 361g 367s) 355s 365s] 3553 3614] 355, 365s] 28,000] Tidewater Oll........-.-.-. )} 83012 Augl7| 367, Dec 1]] 116% Oct) 151 Feb 
54 5414| 53l2 5414) 535, 54 53 i 523, 537) 53'5 54 7,600] Timken Roller Bearing.No par| 37% Mari8}] 59% Ort 30 3lleMay| 41 Jan 
9814 100!2' 9612 9934) 9512 9812} 9S Ble} 97 98!4, 945, 9614/110,900] Tobacco Products Corp...100] 70 Jan 2} 101% Nov 20 52 Apr| 73% Deo 
108%, 108%, 10712 109 | 10614 107 10612 10712} 107 107 1057s 10712! 5,900) Do Clase A...-.-.-- ..-1001 93'g Jan 2! 110% Nov 27 83'4 Mar| 9312 Oct 
41g 45x 412 4%) 412 434) 412 434 419 43,| 412 45s) 46,600] Transe’t'lOlltemectf{new Nopar| 3128ept26] 5%May 9 3% Apr} 614 Jao 
*2614 27 *26%, 26le] *26 27 | *26 27 *26 27 | *26 27 Transue & Williams St’! No par| 225 Oct 3] 35 Janl10/| 28% Oct] 35g Jan 
537, 54 54 5A7g] 75218 5234) 53 55 55 57l2| 56!e 57le| 6,900] Underwood Typewriter... 25] 38's Mar26] 6514, Nov 2 361g Sept] 43 Jap 
75\e 77 75 77 75 7612, 75'4 7614 747, 76%, 76 77%) 15,800] Union Bag & Paper Corp..100] 36 Apr 1 86 Ovt23 331g Sept] 6453 Feb 
35%, 35%) 35%, 355s] 35%, 3573! 36 3612} 36), 3614) 35%, 36%) 7,000} Union Oil, California..... 25] 33 Oct19] 43% Feb 5 35 Nov| 39 Nov 
127 127 128 128 1293, 1297,;*127 12912/*126 129 |*128 129 500] Union Tank Car........- 100] 118 Sept 2] 134 Junel9 94 Jan] 132% Sept 
114% 1147%m|*114 115 |*114 1147¢)*114 11478] 1147, 114%) 1147 1147 GO WO BAEn + ccecccesscoos 100] 113\44June 17] 117'sMay 6)| 106% Feb| 116% July 
29 297,| 29 29104 29 29 283%, 29 2815 30's} 28l2 30 8,500) United Alloy Steel... .- No par| 24 Mayl5| 36% Mar 4 20 Oct] 37 Feb 
105 11014] 10312 105!2§ 101%, 107 107%4 11134] 108 109 10612 109 | 87,000] United Cigar Stores-....- 25) 60%4 Jan 6] 115!'g Nov 9}| 42!2June| 64% Nov 
14912 1511lo] 14853 14914] 1494, 15514) 154 15434] 152% 155'4) 153 155 10,400] United Drug. ......-..-.--.- 100} 110% Feb 4] 16212 Oct 31 71 May ot Dee 
553, 55%) 55% 56 55% 56 56056 56 56 | *55'2 56 1,300: Deo ist pref.......... 50] 52 Jani16| 58's Nov 5|| 4612 May Dee 
225 228 | 226 228 |*227 230 | 227 227 | 227 227%|7226 226 1,400] United Fruit...........-.- 100] 2047s Mar 31] 246 Sept30}| 182 Jan 224s Aug 
295, 3112} 29 29%] 2934 307s, 2912 31 2912 31 295, 30!e! 17,700] Universal Pipe & Rad..No par| 26!2 Apr27| 50% Feb 11 13. July} 48 Dee 
*75le 79 79 #79 75 75 | 7912 792] 7712 78 (8. Bs Re SO ee ees 100] 65 July 10) 94 Febli 47izg Oct] 79 Dee 
195%, 196 191% 19219] 190 19812) 196 199 196 205!2} 205 208 15,500] U 8 Cast Iron Pipe & Fdy.100] 13114 Apr 22] 250 Feblil 64 Feb] 169% Dec 
102 10219} 1017, 1017%g]*101 104 |*100 102 |[*10012 101!'s) 101'4 10112 F&O eS 100} 91 July 11] 113 Aug2i 81% Jan] 104% Oct 
51% 52%) 5lie 52 52 5434) 5312 55's) 535 547) 56 56%) 30,300] U8 Distrib Corp tem ctf No par| 301g Feb17| 56% Dec 1 2l'gMay| 42 Dee 
*190 200 |*190 225 |*200 230 |*200 220 |*200 230 |*200 230 in. Uibbdasdsantmene 100] 130 Mar 9] 210 Novi9j| 98 July] 168 Dee 
44%, 4573) 45'g 45%) 45 45 45 45 45 45\4| 4514 4514) 2,300] USHoffMachCorpvtcNopar| 23 Jan 3] 49's Oct17 1653 Mar| 24% Oct 
77 803%) 7714 7S8lel 78's 7934! 7212 7S8le} 73le 75'e} 75% 77 64,400] U 8 Industrial Alcohol....100] 72!2 Dec 2] 98 Oct24 61's May| 87% Dee 
*108 112 110 110 111 111 10814 10814]*105 108 105 105 COG, BO Bsa ccosscescess 100} 105 Jan29} 115 June22 98 Jan) 1 Dee 
165 167 163 1667sf 16112 16344) 16012 162!2] 161 162 162l2 16212} 7,900] U 8 Realty & Improv’t...100] 11412 Mar 30] 18412Nov 2 90 June! 1431g Dee 
897g 9212! S88l2 90%! 871g 897%! 87 89331 877% 90%! 884 90%'197,500] United States Rubber....100) 331gMar30' 97!4Nov13!i 22'3May 42% Jap 
10814 10814/*107% 10814] 107% 107%] 107% 107%4|*10812 109 | 108% 108%, 900} Do ist pref.........-. 100] 92% Mar 30} 108% Nov 14|| 6612May| 95% Dee 
46 46 *45)4 4512) 45% 46 46 46's 4512 4573) 457 461s] 2,900)}U08 Senciting, Ref & Min.. 50; 30 Feb17| 481g Oct 30 181g Mar| 411g Dee 
477, 477%| 4712 477—| 4712 4712) 48 48 | *48 48%) *48 48! FF eas 50| 44 Apri6}; 49 Oct 9) 3712 Mar] 467% 
129%, 13034) 128%, 12915] 1285_ 13012] 12953 1313s) 12912 13212] 133%, 13512|425,100) United Beates Steel Corp..100| 112% Mar 30) 13914 Nov 7 0414 June} 121 Dee 
125'6 12514) 12514 12510) 125'4 12512] 12514 125%4) 125%, 125%) 1251, 1255) 3,000 ID Micsccesenccesee 100} 122isMay 7] 138 Nov 6j/ 118% Feb] 123 July 
*10212 112 |*10212 112 *O7le 112 |*10212 110 |*102!2 110 |*102!2 110 ae: \ ere. 10|} 82 Marig] 111 Novis 64 Jan 
3312 335s) 337, 3512] 3314 347] 3414 355s) 347 36 235 3534] 41,600] Utilities Pow & Lt A..No par| 30 Aug27| 38 Aug 6/| ....----] ---- -.-. 
307g 3112] 301g 305| 3012 305s} 3012 3012] 3012 30%) 31 3212} 4,500] Vanadium Corp. .-.-..-.- No par| 25%May 4) 34%Juiy 9|| 19% June] 331g Feb 
234%, 2344) *23 24 *23 2414] *23 25 *23 25 *23 25 100] Van Raalte..........- No par| 15% Aug20; 26% Nov 7 15% Oct] 33% Jap 
#683, 79 | *68%s 79°| *70!g 79 | *70!s 79 | *70'g 79 | *70!g 79 | -_--- ee Bee GE caccecase 00; 60 Apr lj 80 Nov % 53 Sept) 80 Jap 
2 2 *2 214 2 2's} *2 24 2 2 2 2 1,100 a Chem...No par 112Sept 23 8% July % June} 10% Jap 
*12 1219) *12 1219} *12 1213] *12 12's] 12 12 10%, 10% See OD: Bieccacesocessss 100 812g Jan 6) 2312July H 2'2June| 34% Jap 
*1 2 *] 2 od | 2 1'4 114 114 I] *1y 2 400 De Tt wpescedenes No par 1, Aug 28 47, July 9 %& June 7 J@ 
225, 235) 23 2312) 2212 23 2212 23's] 23 23 23', 2414) 20,700} Vivadou (V) new...... No par 714 Jan 13) 2414, Dec 4 4% July| 15% Jap 
1610 1619] *161g 1612] 1614 1614] 163; 164g!” 1614 16%! 16% 165s) 5,100] Waldorf System. ------ No par| 141gAugl0} 19% Jan 3 14 Apr} 20 Nov 
7184 185 185 185 |*184 186 186 191 194 194 |*190 196 600| Ward Baking Class A._.No par| 116 Apr30/| 194 Dee 3]] -.-- ----]| ---- .-.- 
83le 843s) 83le 8612) 86 885s} 87% 90 R610 $84| 865, 87121157,490] Class B......-..... No par| 37% Mar30| 51g Oct Bi) .... ----] ---- .... 
+108 10812/*108 10812} 108 108 |[*108 10812) 1081s 10812} 10912 10912 600 Preferred (100)-_-.-.-.- No par| 94\'2 Feb 11] 110% Augi3ji .... ...-] ~--- .... 
1914 1914] 191g 19%s] *19 1919] 18% 19 1853 19 18%, 1914) 3,200] Warner Bros Pictures A... 10) 185s Dec 3] 22% Oct16}) -..-----] ---- .... 
*45 46 *45\4 46 "45, 46 *45\, 46 45'4 45'4) 45!2 46 600] Warren Bros.......... Nopar| 43 June24| 50!2July 6]| ~... ..--] ---- .... 
94 9512] 94 95 9412 96%) 95's 96 9412 96 9514 967 23,600] Weber & Hellbr, new.c No par| 61 April7| 967% Dec 4]) -...-.--] ---- .-.. 
ous cee kane ; bee - Sa Western Elec 7% pref....100| 110 Aug 15| 117!2June25)/ 111% Apr] 117 July 
13712 13712’ 13712 138%! 137% 137%! 138 140 138% 140%' 138l2 1397 7 4001 Western Union Telegraph.100| 116% Jan 2! 1447%Sept18i! 105 May! 118% Dee 
12312 12614] 12012 12414] 122% 125 | 12314 125 123 124 | 12312 125 10,900] Westinghouse Air Brake... 50] 97 Apr 9] 144 Augl7|| 84 Jan) 111 Dee 
73% 7412] 73%, 73%| 73 7353! 73 73%| 72% 7414! 73% 7412) 11,800] Westinghouse Elec & Mfg. 50] 66% Mar28) 84 Jan 3]| 55\3May| 75 May 
*17 171s} 174% 17%) 171%2 171s} 171g 1712) 1715 171s) 17 17 600] West Elec Instrument. ..-.-.-.- Os Ber SF Be AER TTE cone cocelh seve case 
*271o 2853} 28 28 | *2712 28's] 281g 28's] 28 28 28 28 “St og Oe 1953 Mar3l| 281!9 Oct 6]| ......--] --.. .... 
115 115 11344115 | 115 116 |*113 117 [*112 116 |*114 116 1,200] West Penn Co.....-..- No par| 100 Sept 4) 145 May 21 47\2 Jan| 127 Dee 
*95'g 96's) *93 9612} 961, 97 | *92% 97 9612 9612) *96 98 400| Do 7% pftem ctf new.100| 94 Apr 3) 100 July 22 8712 Arp| 97 Dee 
2712 27i2]} 2714 2714) 2714 2Z75e) 27% 2794) 27ile2 2719| 27'4 28 2,500] White Eagle Oll_...... No par| 25'2 Aug 28} 31% Feb 2 231g May| 20% Feb 
S3le 85%) 82% 84 82's 831s} 83 84 535s 44% 8&4 8548) 33,6001 White Motor.......-..--- 50| 57's Mar 30) 10412 Aug 18 501g Apr| 721g Dee 
5 35 34 35 3312 34 | 34 3554) 36 377s, 3853 3934) 10,300] White RR, M & 8 ctfs- No par| 3312 Dec 1 Gee ee Te seas tena base entbe 
Qe Qe Qo Ds Zin 25n) 923, 25 2 21s} 2 2!4| 9,600] Wickwire Spencer Steel ctf. 2 Dec 3) 54May15}) ------.-} --.. .... 
263, 27%| 2612 28's) 26%, 2733) 26's 27 26 27%%| 27!g 277%%'115,300] WillyeOverland (The) .... “5 91g Jan26| 347% Nov 4 67% May| 14% Jap 
119 1195s) 119%, 120 117 1191s! 118%, 120%) 118 120%) 120 122 15,700 ee eee 100| 72% Jan 28j|7122 Dee 4 6l1gMay| 88 Jap 
*514 Ble 5lg 514) Sle SsBle| #5 Sle] *5 5) *5 Bly 200] Wilson & Co, Inc... -- No par 5igSept 24] 13% Mar 7 4'3May| 28 Jan 
*19 24 2112 2119] *20 23 | *21 21's} *21 23 | *21 23 | "Se eee 100] 17 Sept 2] 60 Mar 7 11 Aug] 72% Jan 
196% 197%4| 19612 19712] 198 207 205 20810! 2037 20578) 205 206 | 21.500] Woolworth Co (F W)..... 25) 112% Jan 28] 220 Oct29 72\2 Apr| 126% Dee 
41%, 4212) 401g 41%) 41 42 41 4l1o} 41 45 | 4412 46%) 13,000] Worthington P & M....-.-. 100] 35% Aug 12} 80 Septlo 234, June] 81 Dee 
7Rle 781s| *78 80 *79 80) | *791, 80 | *791, &O *791, 80 100 i Des aatasesene 100; 76 Nov 5| 88 Jan 9 68 July] 89l2 Dee 
*52 © 64 | *6214 64 *h27, 64 | 64 64 *63le 68 627, 63's lf EU: eee 100} 58 Augi9| 76% Feb 11 5812 Jan| 75% Dee 
28 2814) *26 2715) *26 28 | 2614 2653! 27 27 | 27le 287%) 3,402] Wright Aeronautical...No par| 16 Mar30| 32% July 1 0% May| 23% Dee 
*55lo 55%) 56 56 | 5 Ste 56 | 55le 55%) *55% 56 #551 6 500| Wrigley (Wm Jr)... -. No par| 45\gMar30| 5714 Oct 27 35 Apr| 46% Dee 
*63~—Cs«@G4 64 64 | 64%; 65 | 66 66 | 65%, 66 66 66 | 1,100] Yale & Towne....... oo Sn OS CO Ee TSU Ls cone esucl 4hnn aace 
si | | | Yellow Cab Mfg tem etfs . 10] 33l¢ Feb 18) 48% Oct 1 32 Nov| 855, Mar 
" B57— 'ga1,! R5le 8GSa! SS%e RT1e! 87 RRl, S55q S77! 87 RS 16.300! Youngstown Sheet & T No pari 63 Mar27| Q@2!2Nov 7 59% Oct] 72 Dee 
* Bid and prices, no sales on this day. z Ex-dividend. a Ex- anne. # New stock on the bazis of 1 new share for 3 old shares. 





R732 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange mcthod of quoting bonds was changed and prices are now sone interest’ —ezcept for income and defaulied bows 
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= Week's Range 
BONDS Price Week's Range BONDS. 
N.Y. STOCK EXCHANGE a Priday Range oF Since N.Y. STOCK EXCHANGE 2 yp g A or dk fg | 
Week Ended Dec. 4. ~ Lan Sale & Jas. 1. Week Ended Dec. 4. Fa | an.1. 
—_— | | 
ai No.|| Aws ~~) BIG Ask Low Hib We |IZow 
oun a Bw Ask) Low Hw 0.||\Low Netherlands Ge (flat prices) ..1972 10712 Sale 107% 1075, 37 102% 109% 
34 % of 1932 1947 997712 Sale | 99% 997s oa 8 99:4 01% | 30-year external 68 (fiat) -1954|a | 103% Sale 103'2 1037, i3|| “ome 104” 
Conv 4% of 1932-47 100 22101! &s2) 100 %s2 Nov'25 -} 02's | Panama (Rep) 6s tr recte_1963|g pp) 10l!2 102!2 101', =101% 61 pom sae 
Conv 434 % of 1932-47 3 D/101242 Sale [101212 101% 101m 03%» | Peru (Rep of) extl 86 1944 101% Bale 1014 = 10112 + 8 ° 
24 onv 4% % of 1932-47 10 12%: Sale |101 422 101 ¢a2 | ‘ol 101 103 | Poland (Rep of) ¢ 66 66 67% $7 7% 6812 5 66% 7 
Becond Liberty Loan— Ext'l sf g 88 interim rects_ 1950 88 Sale| § + Sl Hae 
4s of 1927 1942 . M 9922 100%s2)100 100 99*'ss 01's | Porto Alegre (City of) 86__.1961 9914 Sale oBs 9914 B rt 
Conv 434% of 1927- 1942 1002452 Sale 110022 101222) 6 m | 100m O1'*s | Queensland (State) ext ef 7a 1941 11012 Sale }110 112, , 2% 
Third 1 1057s Sale 10514 105% 10112 107 
4% % 101%: Sale |101%22 1017s2)1283 |1002%s3 O2' ws 946 
i] Rio de Janeiro 25-yr 6 f 88_.1946 
4% % of 1933-1938 A O/102%2 Sale [102 102! j1188 || 10144» 03's) 265-yr extl 8e 1947 
Treasury 4 106'%: Sale 1106 106'*22 1||1043% 05% | Rotterdam (City) external 661964 
Treasur. 4a. ‘ Sale 110222103 =| + )|| 1004453 04's; | E] Salvador (Rep) 8s 
State and City Securities. } . 8a0 Paulo (City) sf 8s 
NY Clty—44¢e8 Cory stock. 1960 3} 1001g 10012 10012 10012 1 997s 10112 | San Paulo (State) ext a f 8. -1936 
44s Corporate stock ____.1964 100% 101!g 100% 101 | 17,| 100% 103% External s f 88 int recta___1950 
4% 8 Corporate stock 100% _... 102% Apr’25 _._.|| 101% 102%] Seine (France) ext 78 1942 
48 Corporate stock __- ‘ 100% 10114 100%, Oct'25 ___.|| 100% 1031, | Serbs, Croate & Slovenes 88.1962 
4s Corporate stock. ____ 1971 | 105!g 105% 106!4 Oct’25)._..|| 10614 108!2 | Soissons (City) 6s 
448 Corporate stock July 1967 | 105 105% 105 105 | 10412 107%s | Bweden 20-year 68 
44s Corporate stock 195 105% 10412 =-:104 12) | 10412 108 External] loan 5 4a 
448 Corporate stock ‘ 104% 10512 105 Nov'25 || 1047, 105% | Swise Confeder’n 20-yr a f 88 1940 
4% Corporate stock ? 97\4 97% 9712 9719 97's 100'4 | Switzerland Govt ext 5s. .19446 
4% Corporate stock 0714 ....| 9714 Nov’25 .-.-.. 9714 100'4 | Tokyo City 56 loan of 1912. 1952 
4% Corporate stock N| 9714 _| 97% Nov’25 -.-- 97%, LU0's | Trondhjem (City) ext! 6 4a_1944 
4% Corporate stock... __- 1956) M 96% 9714) 961g Nov'25 .-.. 9612 100 | Uruguay (Republic) ext 86. .1946 
4% Corporate stock... 1955 M 96%, . 96 t'25 ....|| 96 95%] Zurich (City of) a f 88 
4% % Corporate stock. ...1957 M 10412 105 aD ‘1041 2 Nov'25 -- 10412 107% Railroad. 
4% % Corporate stock_...1957 M? 1042 105'2 104% ‘ 10414 107% | Ala Gt Sou Ist cons A 58_..1943 
4% Te Corporate stk.May1954 M N| 87% 88le B8lg Nov’25 .-.-- 87% 907%] Ala Mid Ist guar gold 5e...1928 
4% % Corporate stk Nov 1954 M W| 87% 8812) 88 t'25 .- 87'4 91 | Alb & Susq conv 3 es 
New York State Canal Im- 401961) 5 wane «---] 10053 Nov'2! _. | 1005 103%] Alleg & West Ist g 4a gu__.1998 
4s anal “pte ----|101%— ¥ 5 ..._|} 101% LOLs] Alleg Val gen guar g 48 1942 
4s Canal impt pee , _..-|| 109% 11414] Ann Arbor ist g 4e._.July 1995 
4s Highway tmpt register'd 1958} eer y'25 .---|| 102% 103 | Ateh Top & 8 Fe—Gen g 48.1995 
Highway Improv't 444s_.1963|M . «---| 10812 1'25)-..-|| 1082 114 Registered _- —s 2 ‘i. . aa 
Virginia 2-3e 1991)5 lg ....| 761g Feb'25)--.-- 76'2 76}2 Adjustment gold 4s__July 1995) Nov| hd r+ 7 
Foreign Government. | , Stamped July 1995\M NI ; . 33" | 82's 
Argentine (Nat Govt of) 76 .1927'F 2 Sale |101% 101% 103% Registered MN 
Bf 6s of Junel926 temp..1959 J D) 961, Sale | 95% 9514 97'2] Conv gold 48 1909-- 
Ext!s f 6s of Oct '25 temp_1959 % Sale | 95% Bole Yilg 
Sinking tund 6e Ber A____ 1957 IM 0612 Sale | 961g 95 97% Conv g 48 issue of 1910. -71960 
External 6s series B__ Dee 1958/5 96 Sale | 96 04% 97 East Okla Div let g 48__.1928 
Argentine Treasury 60. £ 1045'M 56 8634) 861g Blig 89 Rocky Mtn Div Ist 48___.1965 
Australia 30-yr 58. _July 15 1@55/J 97\, Sale | 967 2 612 9% Trans-Con Short L Ist 48.1958 
Ausirian (Govt) ef 78 1943] 3 D| 99% Sale | 995 10014 O3ig 1LO1!2 Cal-Ariz let & ref 4448 "A''1962 
Belgium 26-yr ext ef 7s g.1945\3 D| Sale |109 109% 107. 110%] Ati Knoxv & Cin Div 46___.1955 
2-+onr of 8. 1941 F A Sale |10714 10712 106% 109% | Atl Knoxv & Nor Ist g 56__.1946 
» Sale | 92 9312 90% 96 | Atl & Charl A L ist A 4348. .1944 
Ext! af 6e inter rela 55g Sale | 851s 86'4 19% 83% 85'4 lst 30-year 5a Series B____ 1944! 
Extla f 7a int ctfs 955 96 Sale | 954 9614 95'4 98'2] Atlantic City Ist cons 48_..1951 
Bergen (Norway) 61! 88___. 319 Sale 1113 113!2 108, 115'4] At! Coast Line ist con 48.h1952 
25-vear sinking fund 68. 99 Sale| 99 9014 95 997s 10-year secured 7s 
Berlin (Germany) 6 4s__.__1950! Sale | 87% 891g 87% 904] General unified 434s 964 
Berne (City of) ¢f 88___. - 5g Sale |1075, : 107 Allig] = L& N coll gold 48____Oct 1952 
Bogota (City) ext'l sf 88...1945 A O Sale | 97 94 98 | Atl & Danv lat g 4s 194 
Bolivia Republic of) 88.._.. 1947 MN Sale | 9653 92% 99%] 2d 4s 
Bordeaux (City of) 15-yr 68. 1¥34\M N Sale | 84 f 80 80%] Atl & Yad ist g guar 48. ...1949 
Brazi! 8, external 868 Sale | 9912 95 103 |A& N W ist gu g 6s 1941 
78 (Central Ry) Sale | 8512 8014 89%} Balt & Ohio Ist g 43____July 1948 
7 48 (coffee secur) £ (Nat) .1952\A O 10514/105 Nov’ ..|| 1031, 10812 Registered 
Buenos Aires (City) exti 6019553 J 100 | 9912 9612 100%] 10-year conv 4s 1933 
Canada (Dominion of) g 64. .1926 A O Sale (100 100 102% Refund & gen 68 Series A_1995 
ba Sale |1017, 10143 103\2] 1st g 5e int ctts 194 
Sale |10112 ’ 10112 103% 1929 
Sale |10312 101% 105 Ref & gen 66 ser C temp._.1995 
Carisbad (City) sf 88 2'2 Sale |10212 96 104 PLE & W Va Bys ref @s..198) 
Chile .Kepublic) extl ¢ f 86__1941 2 Sale [10812 106% 110 Southw Div Ist 5e 
19 Sale | 1025 ‘ Tol & Cin Div 1st ref 48 A. 19501 
Bale |101lg 2 | 103 | Battle Cr & Stur Ist gu 38_.1989' 
10912 108% ¢ Beech Creek Ist gu g 48....1936 
Sale | 95l2 96 | Registered 
Sale | 4314 Beech Cr Ext lst g O768...- 2808 
11084 1105 Big Sandy ist 4s 1944 
Sale | 997, 962 10112 
Sale 067s 1004 | Bruns & W lst gu gold 4s. __1938\3 
Sale 09, 1014] Buffalo R & P gen gold 5e..1937|M 
Sale 944 100 Consol 4s 
Sale B62 YSiz 
Sale Obl, 10212 
97 || 93% 100 | Canada Sou cons gu A 5a. .-1962)4 
897 90 5g 8'| 84 98's] Canadian Nat 4%s_Sept 15 1954'M 
Sale 10112 9613 1034] 5-year gold 4s. _Feb 15 1930'F 
Bale 1007, 98 102 | Canadian North deb sf 7a_.1940\J 
Sale 1007 97 1015s! 20-year sf deb 6s 1946! 
Sale | 96 96 M62] 10-yr gold 44s. ___Feb 15 eee? 
Sale 10812 | 10812 112!2] Canadian Pac Ry 4% deb stock. 
10812 Sale 10814 Carb & Shaw Ist gold 46____1932) ma 
ae oe , Caro Cent Ist con g 4s 1938 J 
10312 Bale 10312 64 Caro Clinch & O Ist 3-yr 56.1938/3 
101g 10212 1021, | lst & con g 6s ser A 
93 931g 931g 2 | 92 96 [Cart & Ad Ist gu g 4s 1981)\J3 
10314 Sale 1027 98% 104 ‘Cent Branch U P ist g 4s...1948 3 
10314 Sale 103, Cent New Eng Ist gu 4s__..1961'3 
1011, Sale 101g 50|| 93% 10344] Central Ohio Reorg 4}4s_..1930 M 
101lg Sale 1011, | 92% 103 | Central of Ga ist gold 58__p1945 F 
10112 Sale 1014, 98% 106 Consol gold 1045 
Q8l, Bale 977, ‘ 93 101% Registered 
90% Sale 891g . une 1929 J 
Sale , 9012 8553 9: Ref & gen 534s ser B 1959 A 
90% Sale | 901, Chatt Div pur money g 48.1951\J3 
4 Sale | 88ig Mac & Nor Div Ist g 58_.1946 3 
Sale | 96 93 Mobile Division 58 1946 3 
Sale 101), ] 2'2] Cent RR & B of Ga coll g 58.1937 M 
Sale | Central of N J gen gold 58. ..1987|3 
Sale Registered k1987|Q 
Sale Cent Pac let ref gu g 4#_...1949|/F 
Sale : Mtge guar gold 3 \e_ ---k1929)J 
Sale f 86 | Through St L ist gu 48__.1954/A 
2 Sale | § ‘ Guaranteed g 58......... 1960| F 
Sale 967 | Charleston & Savannah 7s__1936| 3 
Sale 7, : Ches & Ohio fund & impt 58. 1929/3 
Sale : i} % é lst consol gold 5e 
Sale : : Registered 
Sale 2 
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995, Sale | 97's 99 | 9 991g 
98 Sale | 98 9814! 99 





96%, Sale | 96!2 97%, y O9lg 
103!2 104 |103!2 104 107% 
105% Sale |105% 108 f 108 
101 1014/101!2 102 102 
102 Sale /102'2 10344 104% 

Sale |101!2 102 
Sale | 87\4 8814 
Sale | 91's 91% 
Sale | 837, 85 | 
2 Sale [10414 10412 
Sale [10112 102 
Sale |116%, 117 | 
2 Sale |103's 10312 
67 6644 67 
100 9978 100 
2 Sale |110 110!2 
Sale |107%g 108 3}| 1072 
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102 Oct'25'....]} 100% 
1005, Nov’2S/.... 10U\2 
85 ! 13 Blly 

Oct’25 .... 8liz 
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6314 
88 
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101'2 193% 
85'2 85l2 
89 Gdle 
105% 108 
00%, 85 
85'4 897% 
76% 80 
6l'2 761g 
75 8680 
985s 10014 
85% 99 
85'4 
89's 
93 853, 
102 100 
10314 2|| 10214 
104 3|| 100% 
884g 53 
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8914 
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20-year exti 7s ale | 3 628 May’ 25 


9410) 9: Nov'25 
95 Nov'25 
— Sept'25 
89 88l4 
Sale : 75 
04 9: 9212 
2 1011 Nov'25 
Sale 87 
.---| 8253 May’25 

101 |1005, § 

Sale ‘ 10012 103% 

Sale 3° : : 93's 965 

985g ‘ ‘ 98% 99 
Sale : 5! 114% 117% 
Sale f ‘| 116 1185s 

965, § 06's 06% 

Sale 79 38681 
“sag 93 893% 
Sale | 81 78 83% 
Sale 1 100 102% 
108g || 10575 108% 

863, B4 

80 72! ‘ 74% 

6712 
~.--| 102% 
Sale |102%4 
----1100%% "2: ! 0013 
103%, 103 : 7 | 101% 104% 
101%4|10114 ve 

85%) 853, : 84 Moe's 
---.|100 "2! 9812 100 
éonun "2! 100'2 101 

99 977, ~ 95 99 
10878} 108's 
108 |1075s 
Sale | 88le 
Sale | 96% 

8719} 865 
Sale | 97% 34) 3 
..--|11212 "25). 11212 117% 

102%8|101 955 1602 
Sale |102% 27, 101 103} 

ee ‘ae a 

2 Sale | 92 8778 
B sass oe 857 A 

Sale 73 04%, QBl, 

Sale 112819 1017 132% 

Sale |129 1291, 

9834 vey 

83 

R4lo 

89!le Nov 
| 98% 

65 


zz°o> 


1946 
Chile Mtge Bk 6 4s June 30 '1957 
Chinese (Hukuang Ry) 66_..19561 
Christiania (Oslo) sf 8 194 
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f 68 
Colombia (Repubile) 6}e.. 
Copenhagen 25-year sf 5 Me. 1944 
Cordoba (Prov) Argen 7a. aoe 


External 6e of 1914 Ber A. 1980 
Fxcernal loan 4s 1949 
5a 1953 

Czechoslovak (Repub of) Be. 19651 
@ink fund 8a Ser B int ctfa_ 1952 
Ext'lsf 7s ser A 1945 

Danish — ry “wed 8a “A” 1946 

1 





SBEESEESEESESEESE 





ear 66 1942 

Deminiens Rep Con Adm ef 5s'58 

Ouetom Administr 6 ea... 1942 

Dutch East Indies ext O.--- E 
1 


20-yr externa! loan Meenas + 
194 
Finnish Mun Ln 648 A_... 1954 
External 646 Series B__.1954 
Finland (Rep) ext 68 
External # f 7a... 
German externa! loan 7 
German Cent Agric Bk 78... 
Gt rit & Irel (UK of) 68.1937 
929 


3 
iS] 
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Haiti (Republic) 66 1952 

Hungary (Kingd of) s f 7 \s_1944|F 

Ind Bank of Japan 6% notes 1927\F 

Italy (Kingd of) ext’! 7s_...1951)J 

Japanese Govt £ loan 48___.1931 
30-year sf 6 Ke. 

Ortental Development 68.1953, M 
Lyons (City of) 15-year 66. -1934|M 
Mareeliles (City of) 15-yr 6a_ 1934) M 
Mexican Irrigation 4}8-_.. 1943) M 





me 
__ 


wo: wit Wt +t We wt St 





2 Sale | 8 2) 20-year convertible 4s. 1930) F 
8415 Sale :47e 126 | 89%] 30-year conv secured 56...1946|A 
2812 29%' 29 Nov'25 --._- j 3012 Registered _ “oe 
Assenting ef 4s 1943] ones «gcc See ¢ é ] 30 Craig Valley lst ¢ 5s____-1940|J 
Mexico (U 8) ext! 5s of "99 £ 1945) 44 70 3912 pi atae 38 d Potts Creek Branch Ist 48_1946/J 

Asventing 58 of 1899 946)..--| 42 435, 40% 27 21)| R & A Div Ist con g 4s. - 1989) J 

Assenting 5s large ened’ dé wtteal Se Dee ees 5 2d consol gold 4s 1989| 3 

Assenting 5s amall ec ee ee ee "25 . | Warm Springs V Ist g 56._1941|™ 

Gold deb 48 of 1904 J Dl 241g 2412 26 2 . Chic & Alton RR ref g 38___1949\A 

Assenting 4s of 1904 ~-<---| 24% Sale | 24 25le Certif dep stmpd Apr 1925 int)... ----| 6253 } 

Assenting 4s of 1904 small___./-..-| _...  . _..! 2314 Aug’25 --__} 24) Ctf dep stpd Oct 1925 int_. 5g 65 | 615s 

Aseenting 4g of 1910..........|J J 301g Sllg 255, 0°25) ....}/ Ratiway first lien 3s. ...1950' 4 5114 Sal 49 

Assenting 48 of 1910 large ----| 30% Sale , 2912 31lg 3: Ctfs dep Jan ‘234sub coup..|..--| 5 s 4812 

Assenting 4s of 1910 small. eos 26%, Sale 25% 27 . ‘ Chie Burl & Q—II! Div 3 4s_1949)J | 1 B3\4 

Treas 6e of "31 assent(large) °33 33 4412 4612 44 455s! 2! 5 Illinois Division 4s ¢ 9148 

Small _. 441g Sale 41% 44\,' 5! Nebraska Extension 4a_-.1927) ~ ? 99!e Sale | 99'4 
Herr , D| 96 Sale 96 9612 ‘ Registered ae éaca’ Jacks ee oe 
3 101'g Sale 10012 1101's y Sale | 895s 

20-year externa! 6s 10012 Sale 10014 101s : 101% 58 1971 214 Ss 102's 

30-year extife._. 10012 Sale 100'4 1014 97's 102 | Chic City & Conn Rys 56...1927|A 5 52%) 5112 

40-year ef 5isstemp....19653 D! 952 Sale 95% 95% 94 «6972 


Si=—£1. aDueJan. A DueJuly. &DucAug. #9 Lue Nov. «4 Option sale. 
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BONDS. 3 
@. Y. STOCK EX 
Week Ended Dee. 4. BE) Fray Pn | Range 
ction! pen tase 5 So | Stance 
Chicago & East I | Bae , leew as FR. t- MWe rock EXCHANGE 3 Price Week's 
C4E lst 68_..1934 i Ask Low H e. nded Dec. 4. Priday 
© # E IN RR (mew co) gen 50-1961 m NI 106 100% 102% Oct'25 No.\\Low High S&) Dee 4. | Last Sate | a Since 
od Tf ceeePea oe) soit gene uaoe seit ~azal| Sante Sere) Geo Pine Bed Jan. 1. 
Obie 1nd. & Loulsy-—-Ret 66..1947|3 s oi cen lose aati sell Gast used wie Gen } Pitts gu g 3360 B-..-1940\3 4] 85% sol oat on We. ‘Tow High 
gold 5s_.....- 3 3g\ 110% -...\11 1s G3!3 161|| 59% 681 a Cent & Pen ist ext g 58.1930 3 85! 45, Oct’25 ----)| 
Refunding fo Seria G--—-104713. 9) on 11 sov'g6|----|| 1001 113] morida ast C beens 1433 3 os 88 | Bes Sagas oo) Bin 
oh A epee oy 966\ma N90 - <«--| 87 Nov’3s!.... | Ig 10012 lst & oast lst 4iga-19 iJ J} 99%, 100 | 991 : | 99% 1001 
ecuce 907, 92 | § 5)----|| 85% 8 ref 5s Series 5915 D) 94 + 991 6 | 4 
py belay Benny 3} 103 90% 914) 2! 7 | Fla West & A...... 1974 %f 95 | 9444 = 941 | 06%4 LODIg 
Chic Ind & So He Ist gu ‘e- 1956\3 3 103% 103 1031: | 87 o92tei F Nor 7s Series A_ \M $ 9653 Sale 961, 414 2) 92 967 
a : 2!| 101 onda Johns & “1934'M N 96'4 967, 369 | t 
ta hd Aya gy Ane > ~ J) ---- --.-| 79% Oct'26 | 104 | F ~ Glov 4348. rT 17 g 369) 98 on 
East 1 . 53 Jj 86% 87 ct'25}----|| 77% ort StU DC ~-1952)M N --- 178 Nov’25 is 
M & Puget 8d st 4%e_..1969|\5 D| 9: 4 87% 86!4 Nov'25 s 80's/ Ft w © lst g 4}48_-1 61 6ll2 601 "25 ----'| 102% 197 
92 \4 Nov'25]----|| 85% & DenCl --1941\5 J} 90! 2 2 62 6 
Certificates Ist gu 4s...1949)9 J) 524 <---| 9444 Nov'25 83's] Ft Worth & st g 5}48..-1961 Nig _._.) 82% Aug’: | 901: 73 
caMasp of deposit ___- 52% Sale | 52 ee eet: 931g 944] Fre Rio Gr let g 4a. .19a8\, 9 10412 105 10412 \ug’25 ----|| 824 90 
: Pees PSE ; _ 53!g) 19 431 m Elk & Mo V --1928|5 3 95: 4!e Nov'25 - 

Genera! gen g 48 Ser A_¢1989 - 54 | 53% Nov'25 2 58%I1GH o Val Ist 68__1 95% 97 | 95! ---'| 104% nee 

gold 3 Ks Se J Ji 807% Sal 14 Nov'25]---- 491 &SAM&P .-1933\|4 © 107 O5le 953 3 ~ 

Gen 4s rB_.e1989|\3 Ji 69 sale | 807% 81%| 72 8 54le 2d lst 6a_...19: 10812 107 ot 921, 

Seri Ss ‘ 2'| 701 extens 58 gl --1931|M N| 100: 7\4 Nov'25 --- ' 

Gen & ref Se es C..-May 1989)J3 J) 59%, Gale | 69 69! 4 81%) Galv H 1ar-.--.. 193 %g 1007 LOO'g -'| 1068's 188% 
i. Series A 44s__a% J| 894 Sale | 891 7"4 4 624 70! - ous & Hend 1 --1931/y3 g) 100!2 1007 1001, «10 997, 
Certificates of $8.-G2014/A O 31 t 8958 16] 7 ig |] Genesee Riv st 58...1933\ a O0!2 100%8 100! Nov'25 997% 101 

Gen 90 deposit. 5: 2 Sale | 53le Rain 4 Jig 9251G er let ef 5e__ iA O| 93'e Sale | 92 25 ---- 90% | 
en ref conv Ser B Se--a20i4l# “A| 59% Sale sais gata] 5 | 4008 85%] Oe Ala Rey 1st cone 50-~-01945|3 3) "0's Sale loss pat?) 10! not a5 

lst sec 68 eposit. - | fon ale | 53!3 54 S . 55'2 | Gec or Ist gu g 5s -.192° 96'4 Sale | 96 — J Dl, 1051, 

WoRSN - 52% rf an 4'| 441 orgia Midland 1 29\3 3) 997 : 96453 6 . 

Debenture 4%2___.____- 1934|3-3| 105 54 | S3lg 53% "8 tls S81 Gi R& st 38 1946 8 100!g' 99 93 102% 

- ~ fa 461 7 I ext Ist gu |A O| 67 ( 73 = 100 15 
Certificates ®..-..-..- 1932\3 D. Rn 31 — 4 105 105! 20 2 5473] Grand Trunk ig 4 a. - -1941\J = 4 69 66! 66! 100g 

Debenture 4 of deposit. _- Pog, 5312 Sale , 53 537s 21 61g 105g ee ink of Can deb 78.1940) 5) 9414 95% 9358 Ocak 6| 44% 68 
Certificates of Peecwadee 925|3 D) 53% Sate 53 53% HH pe 6012 Guest Mer, f 6e_..........- 1936 ~ O 1115's 115'4 115! tox "34 | Q21g YBlg 

85-year r rently gagt : | 53 “eat = 53%] 150 \ + Re istered 7a Series A_.1936]J r 110% 10714 106’ 107 | 22 108 100 

a Or §3! F ‘ Ss 44 Sale : y 83 
oGimiticates of 2 Sanco deen y 9) 53 Sale a 34| 47% 547, lst & ref 40 Series A_..i B® bem, ale {110% 110% 166 108i, LT fs 
Onie 4 N'west nxt 40,18 *saaalam-al Sot some. Sone om S| Sou cen pce bg te Sig ; ina oR. GSig) 92% Novas on. | 109 109 
c 4-19: | 991g 99% 991g N 8 63, 54! ag Series C._._- ae 02 Sale |101 Nov'25 ----| 89 $ 
Regis xt 48__1886-1926/F A m= 193g 991g Nov'25 Ps 5433 | Green Bay & “9. PRBS 19733 rai ale |101's 102 as Wile 
eqnmnanta 1886-1926|F 0 __. 100 1¢ ts : 04's I D y & Weat deb ctfs “A” : J 9672 Sale | 953 - 59 99%, 103 
gold 3s Al 99lg 993, 9° _ 100%8 2 98% 1011 ebentures ctfs ““B” --| Feb 7812 pi 97'\g 97 92 ‘ 
Registered............ 1987|M WN! 9% 9934, Nov'25}- 95% 101's | Greenbrie Ie +P F Big 80l4) 77% Oct'25 | 97's 
moral doo saar\@ fy “adie Sate” se Nov'25 oil Feu Fr Neoue Mob @ Wor let 5340 771900 Feb) 17% Sale| 17° 17%, 7 | ae 
Seaeeeneese 7 . ot. l9 "25 c — ; : ~~ * 8 On ; oo< 7 7 OS 2 - 
ere cies BS, tte *| Be ie Sheps ea oa = 
Sinking fund 6s...._1879- 1987|M N10: 14 8412 8412 Nov'25 2 8612] Hockt thes Ist 48__1954/8 44 Sale 104 ~ 99% 103\4 
3 ale a” 25] -- g: ng V .19541MN  ! “1 104! 9 . 
Registered ‘66. eccce 1879-192¢;A O 9th Sale 103 103% 21 aes —* Restored Ist cons g 448- 1999] J 5) + Be me R4l4 R4l4 2 +~ he 1414 
Sinking fund ‘Be oereoerccece= Ao 103% ea 104 4 Nov'25/-.--- 10314 +33 H&TC list g int guer...... 1999) J 7 R61 wae | 9078 92 9 RR1 + 
ann Space sate ties A ©} 10014 101 103% 103%, 31 103 - 198 @ Houston Belt & sores tas ag > a 101% on 9012 May’'25 -- 4 2 3 
pty -1929 100! ‘ ious 1937 1 2 101% Nov'25 ---- 2 
ow ht deb 5e....-- 1933 +4 : aoa 100% 9912 Oct'25 9 7-4 101% a & W Tex ist g¢ 58 iessine J 9514 97lg\ 96! ‘ Moves “~~ | Ooty 101% 

10-year secured 7¢g_____- MN 100! Sale 10014 1004) 2 912 10012 | Housat r 58 red_...-..... 19331M N 100 _...|1001g Oct’25 ---- 95 99 

15-year ee Rs -- 1930/3 D| sore rh 10014 Oct'25 « + +34 Hud ene ee @ ba. ...1937 aa ie 100 100% 100 Sept'25 bts = 100% 

lst & ref g 5e 6g....1930|M 8) 1 ane Sale 107%4 1075 er 991g 101 Regist a Series A_.1957 F : 95 95 Sept'25 core ss 100 

Ohic R I & P—Ratlway | May 203713 D| 1114 Sale 110% 11 3, 105° 112%] adjustr re A| 9212 Sale | 921 C25 ->-- Q2'— 95 
— Ratiway gen 461 37 Di 98%, Bale ¢ 1% 9| 107 1121 djustment incom --- , & : «'8 93 151 B6la 9 
98sis Ji 84! 981g Q8le} 28 213} Ilinots C e 58. ...1957\A =- =---| 91M June’25 -- a 4 
Refunding gold 4s... ___-i0 a3 = © 53g S412 _ B4to] a 103 oe he a Ist gold 48..1951|3 < Tats Sale | 74 74% a0 bY Olle 
” inallseagetatnaeattas 1934;A O| 87's Sal 83 Nov'25) -- Ril, 831 lst gold 3s Suen eben 1951\3 J S71, oi 92 Nov'25 ---- 90! 7% 
pag 2 tt N O gold 58. _-195 AO! --- . oe 874;| 187] 83% son pe nesistered emencuyen 1951/3 3| 82ls ote 93% July'25 ---- 90's oa 
tered ----1951/5 D . oe 8614 83 ; xtended ‘Ist go 3 3| 791 Zs Nov'25 -- 8 ' 

8 oa, — . 10312 Nov’25 > 881g lst gol st gold 3 Y6e-- “1951|\A ¢ 91g 8314) 8354 Jan'25 Fo 8! 84% 

Menaul bis aaa ABS? Bl ass Mon June da|---] Mo Maa Tags went’ til o| aa” Ti| ga" webb ame Sik 
P lst cons es iJ Oo 853g "863; ~ Sept'25) ---.- 78 79 4 Registered 1952 AQ 87 8 | +f Feb’'25 ---- 62 6 

—s ja £0 Ad, ge ~~ ; ° — ... Olle sera 2) 83% a - refunding 46... .. “Saas 14,2 3 roy aon 3 24 | 86s +4 
red soon Nov'25| .. rchased lines 3348... ... } ‘ aan 86! os 

Debenture fen igaoiee 8 104” Taie 104 104s) 16 102% 10812 > pedametammniags giM nm] fi Sirs) Ale 8a 29| B7lp vam 

eeecceoceoce ) OQ? Oct'’25 j ‘ 2 -- — ~ ‘gs! 3! “ < 
Obie T H & 80 Bast iat bai - MS) 97% 98 0735 Rak + ence G2! 93% Collateral trust gold 4s___1 J. 3} 82° 82g | gate J 83" 1| 78% 841, 
Ine & So East ist 58_.1960|) OB 9714 98 | 9714 Ne V'25|----|| O2te 105% my w----- -1953/M N] 84% 85!2| 8434 uly'25 ----| 79 84ig 
Obie Un Sta'n ist ga ut Ga--i0601) 8) 87% Sale | 87% ae te Gen Ueyeat mcurcd igac=---daae aa Ol abite tnclian ‘ warsh-.-| oo sa. 

ist oe ce 5 —Sice aa = eo ol yeat ot coe 1934/3 J et Bal 5% 10412 Nov'25 --.- 102% 108 
Peet aa feels al is, ker ss Ji] i SS) szeeerase sie 2 ie ines og "39 Mote to 

8 Series C.._...... J Di 1004 &: o's 025 7\| 100 74 tehfield Div Ist gold 3a. 95013 DI 90!e : Zig s-« 11212 2! 10 ‘ 

gis & Wen tnt ees 198: Ola Bale 100 é 10312 iv Ist gold 3s ve _| 913, OR ly 113 
Bites caccsieet ace ct Hcl Hl tes Baca iraeetiien y ie 108 Sere | Be 
Ist ref Sige ser A-_-_--_- ely al soe pale | Te BOF Sibel Se hans thee femat uss 4 80% ....| 81 Nov'25 ----| slg 
Oxia & eer A-...... 1962|M 044 Sale | 7953 . 1|} 105'4 106 yuis Div & Term g 38_19 734 74 | 73 ¢ ---|| 77ls 82% 

Gul -1962 $| 99% Sale | 99° 8034; 136)| 76! at, Gold 3 51j3 3} 737 Jov'25 »--= 

Spree k Sairag tere) Saas a WE, acetincmcaaiey | ae 8 | Be Roe ne 
let g 48.. Aug y 06 9810 | a aie 2 1 99% 101! estern Lines 1 ++ Ji 78% 82 Nov'25 ----|| 79 as 

Registered ..-Augl936/Q F] 93! 2 96!2 Nov'25) JiXg Regis atg4a_...1951/F A 334 82 | 80 Nov'25 | 83% 

Cln Leb & Nor gu 48g... Augl936|Q F 0314 9414 93% Nov'25|---- 931s O62 | 1 Cental & Chic St La 195 8614 90 | 86% Oct’25 ----| 79% 52% 
9214 Sale ; by 5\_. . Sentral & Chi conekSOliT Ai ..- 4 Oct'25 ---- RB 
Oln 8 & Cl or gu 48 g___ 1942|M 214 Sale | 92! : ad G15, 93%, ; “hie St L& N O— . Brie} 84 * 83 
--- MW] 87% § 4 924! 1 901 , Joint Ist ref NO Aug’25 ---- 
Oleve Cin cons lst g 56....1928 7% 91 87% Nov’25! Me 9241 Ind B . e 5e Series A__.196. 84 87 
20-year a ci gen 4s- ees ; 6 = = | 100 Tooul "4 pb Br Ind te tae * ext 4s 1940 A ° +, Sale | 99 9919 a 9614 1005, 
1 be Series B___... 931\3 J] § ; ase 84! : 85! 28 . +, Ind Union ¢s.....- 1950|/J J 9! 95 | 8814 Aug’25 --- 
Bac aia eS BY Reger ery tae Sh Sh Bs Sora ge a 
eco 34 25) * ; re a eee or 997 997, 
Series 5 wn -nen------ 1920} : = 104 ‘ia Toga *“ pall seat a et ag 6s Ser s--teesld ; Ao 9912 worth 5, 4 101 

Cairo Div 1 TTL: | Oe 4 10612 Nov'25 | 10215 10415 Sta Series A..1952)A o, ale |102% 104 150 'g 100% 

: t gold 4s ; 9953 Sale | 99! 25|...-|| 103% 1074, mped - pri] 741g Sale | 7 7 ) | 100 1051 

Cin W&M Div letaae” foetln 3] Gp’ Gus |So° Set «| Int RysC A e | 744 43 104) 2 

. Iv Ist 90 Sale | ¢ 53|  68|| O4le 1 ys Cent Amer 1 Agril .... ««00l 7 7454 667 

Bt L Div ist a Fond b ert a fs S219! Bilg a 882 2 1 a it 60. -1972| 5 78l2 78% 71 ~ si = 8 
Registered .._. se 84! : . 8) 5 80 821 ertificates of d --- ) 574 Sal . pA. 7 | 761 gu 

Spr & Col Div lst g 4s__- |M N 4 ----| 844 8414 1}; 81! hs Refundin deposit. . =) soe 58! 7 Pt ts 

esce , & . 58: ~ . 4 
Sa. Val Div = . 2... | 87 (tc = 80 5 July'25 Sou, 4 wy Frank eS 4, 1981) wm al 20 on 67's Nov'25 al ro a 
Olev = .o cons g 60.-221034/3 : = --| 8812 july’25 .---|| 86% 8912 hp R ist gug ee. esl ' 87 88 | 87Ig J 12! 191g 2g 
Ola Mar con lat g 6e..193 08 110712 Nov’ 5 -.--|| 87% S88i2] 2d : M Ist gu g 48___..__19% 100% 100. Nov’ 85'2 90 
lst gu g 4 3\A O} 101! fov'25 10619 1 d 20-year 5s _..1990/A O| 815 Nov'24 ----|| 

eve & Mah S 448_....1935,M N Ollg - 100g Nov'25 2 108 KC Fts N ee ee 3 | 8178 Nov’25 i - pa 

Ola P gen gu 4 Vali g ba...1938.9 3| 99. O712, 95% 95% «I 100'g 10212] K C Ft 8 eae eee “iganime SN} 103° S 10014 100!3! 2 | 
Beries C 34 Me SerA_..19423 J p+ & 99% Oct'25 .. 95% WuIKC&aMR& ty ref g 48..1936/A O + Sale 10278 103!,| 181! 10% 4 10012 
Berice D 9B. cccccccccce 1948 MWN , 4 SD esol May'25 . Big 10044 | Kansas C B let gu 56__1929 A Oo ar 3 Sale BSle R9 34) Jah 10 55g 

Oleve Shor iy Bn occccnnees 1950 F A o.? 85 5: lg Sept'25 ; }+ I Y%% Ref & a a lst gold 3a. 1950 AO 73 8 100 | 9934 99% 2 8% 89 

guava or Line ati aa 1081 AO} Site re) Wik br Ba, Ses aes 19084 3] dale | 73% 33 13 704 ‘75 
lst sf 5e Ser B ...1972 A O 106% S: ‘8; 7i's 9712 19 95 _ entucky Cent e...1960 3 J oe Seer | oe 92\4| 57 BR! . 

Geai River Ry ist cu... 1973 A ¢ 3% Sale |105% 107 — Sis 100 || Kentucky & Ir ral gold 48..19873 J Sig Sale| 85g =986 | 4 4 92% 

let | 100% Sale ‘ 17| 104% 1071 icky & Ind Ter B45 | g5 - 8} 83% 877 

Colorado & ao gu 48....1945 3 D , 2 |100% =—:1004. 2) Knoxvill m4%s.19613 J . -| 85% 853 4 8 
th let : 8612 87% 873%, Nov’ 4 641 V9l_ 102 ile & Ohio Ist g 6 ‘ ‘ R7 ne 84 = 8&7 

Refunding i; aoa g 4e..1929 F A| 9815S 4, 87% Nov'25 Lake Erie & g68...1925)3 4 -| 8712 Nov'25'-- 8 
exten 4 ‘ 98g Sale | 98! --| 83% 88! ke Erie & West lat 927 ~ ~~ . 100 Bhai 8712 89 

Gol i lst ext g 4a 1948 a ° 0575 Sale | 96 . 95% a Se = ' Laxe ee + Actes tcbto? ; ; 100% Sale 100% ret O08s "12 on 

7 Ist ext 48___.... 1955 F A 86% ....| 86% Nov’ 5% 20) 90% 96l2] Regt 1ore gold 3%s__---- 1907 2 I 97 _. Ble wov'ah 99% LUI 

Ouba assum Riv let 46..194 8548 _| 8414 A a 8612 86%, D SU ok Atncepebel 19 : >} 7844 80 | 78 N ks | tate 05's GS, 
ore oe ee a, cee Se "| Ge bie fteur al an S--7--"taen 06 GL Sahn Gale’, 900s l= ahaha (ER AR 

Ouba fet 7¥49.-----_- 1036 J e R Sale | 8814 . "| “25 oo B15, —— Lega agh ees 1931 Mi z este Sale 981s Tete iad Tere 794 

? -- lp Sale | 10+ 36|| 831 pore oe aan N| 9612 Sale 96's - 1g 99! 
Day & Mich 1s y ist 6e_...19663 3 Of 1g Sale |104 104101 § o"2 89 ta tan inn 1931 MN ale 6's oF i4 2 4 
st cons 4 9212 93 | 925 412) 26)| 102's 106 4 arbor Term ! On 7 ~~ = _ 95 8 945 97! 

Del & Hudson hay ah 5 agape 5 Jj 98'5 98% eae N 93!5) 41)) 89 93l, Leh Val N Y Ist gueg sna. 1940 F Aj 102% .... 10214 Fe a56s 957% 957 
|| ied conv 5e...... oo Ta Nh 90° 90%! 90% ap Sa ||} 92 98% Lene Val ~~=------ Oe 3) 96% Sale| 9612 a 8 ---=| 100% 10314 
Spree ae nH SIS TOI a, il) Sie $00| Retinad oom 8 Se Wc. mea Be 

DRR« Bdge | = 1930 3 D 108 8 : )3% 103 10312 9|| 101 4 109 General col DES Mm N 4 Sale Ril, g2 | 25 . 5 

1 Sale | ! ‘ 7 ‘ see e6e = 9 R44, 
Den & R G—1 st gu 46 ¢...1936 F A) ‘ Big Sale |108'4 — 108! {| 104 | Lehigh V “~ =e 2003 MN _|78 Nov'25 - 4 
at cons 131g G4lg) 94! 4| 1|| 107 110 | Val RR gen 6s Series. 200% : SPE 25) ---- 78 81 
Consol gold 4 g 45.1936, 3 J) 85% Sale 9414 Oct’25 Leh V Te ries 2003\M M| 101i, 8 91% 92% 23 
cach : + ale | 85 i 04 951 ; rm Ry lst gu Jll4 Sale 101 88 93 
Improvement 4s_-......1936,3 J) 9 _— 5 85%) 59) s|Leb&NY1 g 56..1941,|A 0} 102 101%, 15 
gold 5s. 53g ....| 89 ‘ 09 82 854 st guar gold 48__1945 )2’g ....| 1028 A | O84 102 

Dea é BG West gen Se. aug 1958 2 Dl S8is Sele | oe 89 | 3|| 85% 901, Lex & East let 60-8 ba gu..1965 > a oan” tae ar” wocal i LOLs 102% 

Tem por rt D ist gu 4e....1935 r J ¥ . Sale 65'2 67 ‘ ean 96 99 Long De ami Bi ccosacccose 1052 MW 105 105!2 105 105 | 3) 84% sg 
A. ° » - } . c ee “ Rle 7 + < aece 2 

De & Mack—lat lien & 4 -1947 MN 93 - = Nov'25| a | rt 51% Ist consol So gg e...h1931) Q J} 100% oe N w'25 — 1077s Rb, 

Det Riv ? ~----~------- io r - 7014 72%) 71 "4 Sept’2si .|| 931g 931g ee gold 4e....- 2-2. pet ; Fa os s 95% 05% Sent'25 ; --] 90% luz, 

xo 4 5 7 | ‘ 25|----|| 98% 931] Gold de. —-- 22022221 ‘ , 25 -- 

Dul + ly 60 ccccccce 1961. MN 65 71 2) 65 Oct'25) 1 i] 70% 75 I vefled SOS SHLSSSSOSOSS 1932'}3 D ‘ ig 91 | 91 Nov'25 -- 04 95% 

Dui & Iron Thay gen 5e_.1941|3 4 = 9410) G31, 931, . al b> 6712 toe bag ee FET 1949/M S os 8 _| 93's Aug’25 -- : oot Vig 

Dui Sou Shor ¥ st 66....1937|A ©} 101% 102. 103. Oct'25|_....|| 10: 941g] 20-year p ~~ Speen 1934.3 D) 96 77] 8412 Nov'25 ---- O% 953 

| w. 2 e. Maes! 02 104 rpm deb 5a : | 96 98 | Qsxi - B24 85 
East Ry Minn N Atig 5e...1937\3 Ji =e 102 |101% Nov »5 i Guar refunding gold 4s... 1937 MN § . Bly Sle 2 
: 7 . £9) ---~| Ole 10: efunding gold N| 94 Sale | 923 —— O5lg gx! 

East Ten or Div Ist 48.'48\A O A 86 g| 85 R5 : 2 103 or 8 48...1949M 8 2s 4 30 2 

East T V vena tien g 58_..1935|M 4 85g 91 | 90 ate. 2) ot 90 Loulsians 4 ote g gu $8.01932/Q 3| o 8 3 3s 84 + 3 S's O4%— 
Cons ist gold Ss.- eanen t77, 3. 3| 160% ii |100% N 100 |"6|| 982 tots pty Jogue 4. “1045 M $| 101° sie ison worl vst 100m 

Eigin Joliet & East ist ¢ Se. : lg Nov'25 | 2 945|M By > 2 wi | . 

gE) ow ie lstg =s°- teat Ie a — Sale |101% y+ ag ~--| 99's 101%, — & Nashville 66...1937|'™ c. ‘2 o'g 85% 85'e scones! 6 | 99's liz 

Erie let consol pad ees 1965,A O os ~~~ =| 102 102 : 100% 103 Gollaters tr 18.2 ~ = ne “1940\4 | eae oan 103 103 | 1 omits thant 
ist cons g sow ext...1930 MS OS's 300 1208%e Mev 36 a 102%} 10-year al trust gold 6e..-1931 M NI 100%2 Biz 92% 93% oi ae 105t4 

cocceee oete Sas 1720 10812] 51 12%) let r 70... ...1930|M N| 101 105% O1 Oct'25 -- ‘s 9 
let consol a1 a yee 0] ee oe qe Se refund 5 }4s Series “A_.2003) A SI see, toe” bane oe 10614 iil ose oom 
lS eeteboeeet : 67 Sale sone os | . 67% 70\8 Re Ae y Series G___2003 A o = s 105'4 103!3 Most woos aoe 108% 
nn coll trust gold 46____ sos annua AJ 61% 67 ‘ st gold 68_ ¢ 95'g Sale 945 a lg 105% 
60-year conv 4 ----1951\F A 2 Nov'25 2d gold 68 _...1930/3 J} 104! 8 95g, 48 
Ser A 96%, 97 | 96% Nov’25 _-__ 58 67%) Paducah & Mem Di 4's 105 104 92 «697 

+ do ~7-2 1983) 9 5g Nov’ 2 | 8 Paducah & Mem Div 4s... 1930\3 J) 10: . 104! ‘ 

B 68 68! 5\....;| O5lg 99 & Mem Div 4s. 03'2 105 1031 a4 2/104 107 

Gen. conv. 4s Serie D... 53\A 4] 68 6812! 16 | , 8t Louis Div .1946|F A! 90 )3lg Oct'25 --- a 

(cen, cour 4s Series B---1909)8 0) S21, Sale | Ra" Sa) 211 | ee Seal Eoteuau tee Se-cisholm 8] Gx Sale” ga "60 | Re ah 

tier 3) 103%¢ 1041 53) 211! 69% South joint M 97 : is) 8} 61 
@DueJan. 0 : 2 104 10412! 83!2 | Louiev Cin & 40...1952\3 3| 83% ___. 97 Oct'25 -...' 66\2 
Due Feb. ¢DueJune. ¢ Due May Due J mB} Ad {Lex gold 448. 1932) ry "| 8s poe oBa N BA'4 4 Bit MSate 
. att * i 
uly. = DueSept. o Due 4 J) 101% 103 102 J A ----|| O8ls 2 
Oct. »y Due D uly’25 --.. 00% 
ec. # Option sale. 99 103 
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BONDS Week's BONDS 3 } Price Week's 
N. ¥. 8TOCK EXCHANGE Range oF hj N. ¥. STOCK EXCHANGE | § | Friday | aonpe & or bb 
Week Ended Dec. 4. . 4. | Last Sale ian 1. Week Ended Dec. 4. =| Dec. 4. 

te Ask\Low H@h| No. cee Hob [——|pia—iAak|Low = Ag 
64 | 64 64 20 i| 591g 64 Nort & West gen gold 6s_...1931 ™ N 106! — 106!s Nov'25)---- 
- 5 6678| 64 Nov'25 l} 6312 oh Improvement & ext 66._.1934 F 107%, -toooe pf ---- 

Manitor 100%) 9¢ 99's “10\| 97% 10CI2 New River Ist gold 32! 10634 06%, Sept’25 
Maniwobe Coloatsetion fe. --1 | | , - 1 Nov’25|.---!| 8053 8&4 N4&W Ry Ist cons g 48___1996/4 ry 89%, 91l2 2! 8914 8978 
Michigan Centra! 5s 2 *, Sale 102 Registered 1996/4 8612 8712 Oct'25)- 

gg net 


4, Sale 














| 
| 100% 100% 
1940/3 92 one 
TL GS in acid 3a %g ---~| 77! seg f+ wenn 
ist gold 34s...____ | 83 a 6 
20-year debenture 4s 44) 9712 97% 
Mid of N J Ist ext 5e 1940) A 9212) 9212 Nov 
Milw L 8 & West imp g 5e_- 99° - =| 9% Oct'25 
Mil & Nor ist ext 4}4a(blue)1934|9 D| ‘ 5 | Nov 2 
Cons ext 44s (brown). ._1934/3 D) 
Mil Spar & N W Ist gu 4e.--1947|m_ 8 | 88! po hoes 
w & State L ist gu 3}4e_1941|3 5) Si's --- S1%) 
Minn & 8t Louis Ist 78.....-1927|3 D| 9912 10112}102% 103 ag + eg 
St consol gold 5s s oon 
on deposit - MM) 30 ae 01 ’ 21 ply fm eg frend 
Set bent 60 on -,-1940|en aI 14% 15!) 15 Nov'25)-.--|| 13 St Paul & Duluth let 6e-.1931 
lst guar g 7s 1927 9 D 100 We apt'25 : y 1st consol gold 4s 
MStP4&48SSM 87% Sale 73 2 90 | Nor Pac Term Co lat @ 60221933 
lst cons 5a con ¢ 4a int gu °38|J 3 99 Sale of : No of Cal guar g 5e 1938 
oe on trust 6 eae | 10314 1034 ; 314 North Wisconsin lst 68- 7771930 
let & ref 6e Beriea A igi) 100!2 Nov’25]---. Og & L Cham Ist gu 48 g- ..1948 
25-year 5/48 , . 
MeBMan let ¢ 4a! “Toasls 
g4eintgu..1926\) 3 ON RO Sei---- 
Misstesippi Central lst 5e._-1949|J oS -.- =| S04 Novae--. Se is| Ore Short Line—Iat co Pg 
Mo Kan & Tex-— ist gold 43-1990 5 Sale | 84% ot 2 +4 tear bpd gadlanmeis 
Mo-K-T RR—Pr | 68 Ser A_1962 : 
0-year 4s Serics B 


9214 10-year conv 66 1929|M § 142 147 /|146% 
ogee Pocah C & C joint da. --1941)3 2 91% 92 914 
86 Nor Cent gen & ref 56 A-...1974.M 5 10112 ----|10212 
98 | North Ohio Ist guar g 56....1945\A oO} 88ig | 877 3} 
9312 | Nor Pacific prior lien de-<-71997/9 | 8512 Sale. 852 
; 7g 


si| 
10014 10014 3 100'2 Div’! letlien & gen g 4s- 1944(3 ry 9034 ‘1g! 9034 9034 
| 
| 
} 
| 


Sale 

Sale 

Sale 110755 

----!| 1067 } 

Sale | 974 

Sale | 9714 

----| 9914 Mar’24 
acs ---0] 851g Oct'2S 
10912 110 (10912 Oct'25 
103%, .... 10314 Nov’25 
100% _... 103% Apr’25 
7212 74 | 72% P _ 
1007, .... 10014 Oct'25 
9914 100 100 Nov'25|---- 9853 100 
1007, Sale 100!g 1007 1001g 101% 
90'!, 907g 9012 Nov'25 857 
10433 105 104 104 100% 107 
104 105% 105!2 Nov’25 
9714 Sale, § 9714 
835g Sale | 837 8344 
v4 95 92 Nov’'25 
91% 9214) § Nov’'25} - 
= — ¢ 100 

9612) 53g Nov’'25)- 
77% Sale | 7 78% 

Sale 31s BAle 
S314 Sale K S4 
100%, Sale 100%4 
91llg 9214] 9 Oct'25 
Olle Sale | ¢ 9lle 
91% Sale 914 91% 
9S!le 99 9S! 99 
944g Sale | 935 9438 
102!g 102% I 10212 
10814 Sale 1 108%, 
lil'lg Sale 111% 
109% _._. 2 June’25} - - 
98% Sale } 98! 9812 
S612 , Ig Oct’25)- 
82%, 835, ’ 234 
81434 _...| 8343 Nov'25}- 
81% aati 2 Nov'25!- 
96 9614, 96 . 96 


Sk heheh 





929 
10112 104'4 | Oregon-Wash lst & ref 48__.1961 
76% 927% | Pacific Coast Co lst g 58....1946 
. 83 90% —— of ye let y “ o.- 7 
lst & refundi 89%, Sale 5 97%) 7 extended gold 5s 
ist & retunding Goa D.- _1949/F A) 102 Sale 2 : d Paducah & Ills let s f 4}48..1955 
Ist & refunu 6s Ser E int_1955|M N_ 101% 8 Paris-Lyons-Med RR 68_._.1958 
Genera) 44 1975\M 8) 65 1 
Mo Pae 30 78 ext at 4% _...1938|M N 87 
Mob & Bir prior lien g 58...1945|J 3) 95 
Mortgage gold 4s 1945\3 3) 79 1 
Mobile & Ohio new gold 64..1927|J DB) 102 1015s 10414 
Ist extended goid 66_..-b1927|Q J} 1015 ---|| 10l2 104 
gold 4a 1938|M $| 89 Sale : ‘ Sl 901g 
Montgomery pir Ist g 6e.1947\F A| 99° 9618 101 General 434s 
8t Louls Div pee 1927|\J DB) 100 lp 95 100l2 
Mob & Mar ist 8 gu g 4a 854 Mu) S5t2 2 vov' ---|| 84% 8512] 10-year secured 7s 
Mont © Ist gu g 6e ‘ 109 2 t'25 109 113 15-year secured 6 Ke 
ist guar gold 5s ¢ 101 2 Nov’25 || 101 103i2 
M & E let gu 3}48.........2000|J 0) 75!2 Sale | 78': 78l2} 2|| 76% 82 40-year gold 5e_.....-- 
Nashv Chatt & St L lat 62._1928|A O} 101'2 5S: Olly 32\| 100!g 102 | PaCo—Gu 3s coll tr A reg 1937 
N Fis & 8 let gu g be _1937|F Aj 101 Ay & | vase 102 Guar 3 48 coll trust Ser B.1941 
Nat Ry of Mex pr lien 48. .1957|J 3 3 Sept’ re Guar 3 4s trust ctfs C... 1942) 
July 1914 coupon on i ee { Apr'25 Guar 3 4s trust ctfa D___.1944| lj 
Assent « f red June coup on 1712 lo 2 3 ‘ Guar 15-25-year gold 4a. 19311 6 , 5 
Guar 70-year « f 4s 1977 : lg July'24 Guar 4s Ser E 1952|M S4'2 87 : 94 
Gen 6 f 48 assenting red - 2ile 2 Peorla & East Ist con e48...1940/A 79 8012) 79! 8) 
Nat RK Mex prior lien 448.1926 2 July’24 . ose* SF eee 1990| Apr 36 Sale | 35% 3614 
July 1914 coupon on Sept'25 i} 4 ‘ Peo & Pekin Un Ist 54s _._.1974/A ©| 100!'2 10) 1% 10044 10044 
Assent with July *24 coup on 32's ‘ d Pere Marquette let Ser A 68.1956|J 3) 100'2 Sale | 997% 100%, 
ist consol! 44 1951 Apr’ 24 wall ees ee » f “so= = 83 '8 83's 
Assent with Apr 1924 coupon Phila Balt & W iat g 42 943)! 92° 9278 12% 125% 
New — mw cons 56 ..-1945 Gen 66 Series B_.....--. oll 106%4 Sale |106%4 106%4 
Conect Philippine Ry 1st So-9F © 148 1937 J J 2% Sale | 42 4212 
N J June RR guar Ist 49. 1986 rae Creek regstd 68___._..193: 106 108 {10512 Mar'25 
NO&NE Ast ref & imnp 4 349 A ° 62 C&StLgu4%eA._._- | 9914 Sale | 9614 Nov'25 
Now Orleans Term let 4e__ _ 1953 BOs "hae B 4%s guar ‘ 9914 Sale | 9614 9614 
N O Texas & Mex ist 66 Oct 192 2)) 95 ..-| 94 Sept’25 
Non-cum tneome Se Oct. _192 92% " 92 -| 92 _ 92— 
195 Ole 97% Series E 3s guar gold. ¢ 91lg ...-| 91's Nov'25]- 
lst 5 48 Series A_ 1954 98 25% Series F 4s guar gold 3) : -| 91% Nov'25 
N &C Badge gen gu 4h _.. 1945 93'a Series G 48 guar if ¢ 412} 93 Aug'25 
N YB4&M B lat con g 58... 1925 ¢ 9914 ( ----] 938% Sept'25}__- 
N Y Cent RR cony deb 68__1935 334 Sale 544 7\4 ‘ 106'* Series I cons guar 4%s___1963| F 9412 9512) 9412 Nov’25}_--- 
Registered... ____ oe 116 7 Sept’25 106 2 Nt Se 1964 ™ _ 9434) 94% 
Consol 4s Series A__ 1998 8610} 855: ; 82's General M 5e Series A “c1970|8'D D} 987s 9912) 99 
Ref & impt 448 "A"___ 2013 s Sale 3! 33] 88% 93% Gen mtge 5e Series B 1975\AO 95g Sale | 9814 
Ref & impt 5s Series C__ 2013 Sale lo F ¥9 102'4] Pitts & L Erie 2d g 58 al928/A O} -- 10053 } 
Regis ; 5 ‘ , 99'2 101's | Pitts McK & Y Ist gu 66.._.1932\J J 5? 12} 106 
Pitts Sh & LE lst g 56 re {) O| 99% ....}100%4 
Sale | 77s 5 75 = 70% let consol gold 5a 3\4 J} 9812 ...-]1001 
84 | 763, Nov’25|-- 74 7814] Pitte Va & Char Ist 48 S. ss00k ees 
Sale | 941g 3 9212 96 | Pitta Y & Ash Ist cons 6a. ..1927|M N ‘ .-|100% N 
9310 Nov’25}]-- 93'2 lst gen 48 series A.......1948|)3 D ----] 9053 
9212) 92 f Vig ¥2%1 Ist gen 5e series B 1962|F A a ee 
93 Feb’25]---- _ 93 | Providence Secur deb 48_...1957 MN ----| 59% N 
7612) 75% 3 ‘ 7813 | Providence Term Ist 48 1956 M 8 3314 81 Sy 
75%) 75 t'25]---- 79 | Reading Co gen gold 4s 1997\3 J| 95's ...- 
Registered ‘ 
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N Y¥ Central & Hudson River— 
199 


80-year debenture « ae 
Registered 
Lake Shore coll gold 3¥s- 1998 
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Sale | 78% 784 ‘ 73% 
80 | 7614 . —— 7612] Jersey Central coll g 48...1951 
Sale | 9314 933 f 945, Gen & ref 4s Ser A 1997 
_| O2lg 921, 92's | Richm & Danv deb 58 stpd__ 1927) 
Sale | 947, Q5%) ¢ 92% 62. Rich & Meck ist g 48 1948 
Sale |102%4 : , 102! 10413 Richm Term Ry Ist gu 58_..1952 
Sale | 9744 9! 937 Rio Grande Junc Ist gu 56. .1939 

J 

zi 


9012 
2 Sale 
10012 

80 
101 








a? ule | 923, 92! Rio Grande Sou Ist gold 48. _1940 
R9le t'25).... ‘ Guaranteed 1940 
94 Nov’25|-.- Rio Grande Weat Ist gold 48.1939 
_ 10014 "t'25]_-- Mtge & coll trust 48 A_...1949 
| O7lo Sept’52|....|] 972 9872] RI Ark & Louis Ist 4}4s__.1934 
2 ....| 94 t'25|....|]| BC. 4 | Rut-Canada Ist gu 
79 _...| 79 Nov'25}..- 75% Rutland Ist con & 4368 1941 
80 80 ..-..] St Jos & Grand Isl Ist g 48_.1947 
10014 100%] st Lawr & Adir Ist g 5a 
1051, 10712 2d gold 
99% 10012 
9 99% 100% St L Ir M & 8 gen con g Se..1931 
Long Branch gen g 48 1941/M $| 90%; 92 | 91!2 June’25}- Ol'g Oils Unified & ref gold 4s 
H & Hart n-c deb 4s_ 1947/m 8} 6 ...-| 68 Nov’25]- 6012 68 Registered 
Registered 8 _..| 60 June’25]....|}| 980 60 Riv & G Div Ist g 4s 
Sale | 60%, 6212 55% 62's | St L M Bridge Ter gu g 58. __1930 
ae 571g 5413 60 | St L & San Fran (reorg co) 48 1950 
6512! 6612 N 60 66'2] Prior lien Ser B 5e 950 
5le Sale | 65 57 5666 
60 | 5814 Nov'25]-_-- 53 Bla Prior lien 544s Ser D 
Slo Sale | 9512 9635 8614 Cum adjust Ser A 68....h1955 
_.| 92 Nov’25]- 832 94 Income Series A 68 h1960 
2 9612) 96 9614 StLouls & San Fran Ry gen “ 31 
e Sale | 594, 6lle 1931 
Nov’'25}]---- St L Peo & N W Ist gu 56_...1948 
6314 58 St Louis Sou Ist gu g 48 1931 
Oct’25} - -- 64 | St LS W Ist g 4s bond ctfa__1989 
‘ Aug’25)..-.. 2d g 48 income bond ctfa_ 71989 
Sale 73, 68 193 
6444 7g Nov'25]--- 
.-,| 65 Apr’25]}.-- St Paul & K C Sh L Ist 448.1941 
ey ile Feb’25]--- St Paul E Gr Trunk 4}s8-__.1947 
er Nov’25}.- St Paul Minn & Mancon 48.1933 
10014] 9953 Nov’25]....|| 99% red 
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Sale 
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ae tee 


“1101 
96 
10018 
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365) 

. 1055s; 66 
Sale |100% 1007| 26 
10244 10034, Nov’25/____| 

----| 9414 9414) 10 

837g) 83% Nov’25|_.__| 

75 - 74 19 

2 Sale | 90 90%) 631 

Sale 9Ol4) 27 

Sale | 85 86 21 

Pe eo Oct'25)__-_-| 

9578 ’ 873g 1 

ation 4 July’25).... 

, 107% 10834 108! 5 Nov'25 | 
10534 108%g 106 Oct'25 ___- 
9912 Sale , 99%, 9912 16 
99 9712 99 | 971g Apr’25 ....' 
Sale 93'g 9412 92% 93 | 111 
Nord i Be extl sf 6Ke 1950) Sale ‘ 5: 8553 Registered 9014 .... 9014 Sept’25 _.__!} 
Norfolk Sou ist & ref A 58_.1961 F 78 | 7 Pacific ext guar ~-1940)J 887g 89% 8853 891g 32) 
Norfoik & Sou Ist gold 6e...1941M N 961, 98 | 9610 Nov'25 St Paul Union 5 Depot 6e....1972 3 101% 102 10112 10153 4! 


@Due Jan A Due July, p Due Novy. # Option sale, 
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1957 
Cons Ry non-cony 48____ 1954 
Non-cony deben 48_.._1955 
Non-conv deben 48... _ 1056 
Saeu Ist @ 5e....1927 
ref let g 4e_June 1992 
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BONDS 3 } — —__—__— 
N.Y. 8TOCK EXCHA : poo ae hl = 3 
NGE Friday BONDS | prece . 
Week Ended Dec. 4. 3 aoe | N. ¥. STOCK EXCHANGE 3} Friday guano Range 
a ew Week Ended Dec. 4 ES 3 nce 
Dee a; Dec. 4. Last Sate Jan. 1 
236 & Foes - $s t.....108 J J, ra “3 “ ae ie Armour & Co ole ase nem) BS - 
Se... y | 3 Finer OE ur let “ Low ° Low 
Sav Pia & Weot ist ¢@a"-—"Iusi/a O| 1092 ----|100" Nov'as|----|| u07t A | Atsoclated ot of Del sie sioaals 9) 93. Sule | bass 95 | 140|] SE, 9 
wa a= ---------- <fbee eee 2 A ted Oll ~eeey 3 ‘ 3 4: 5 95 
Bcloto V & NE ist gug 4s 1s4lA, O| 101% —-—-l1o1% Nov'23]----|| 10114 103, | Atiante Gas L tet Ben toarle wl 102 ame ere ee ee 
Air Line g -719 75 +. > - Atlantic Fruit 7s ctfs dep... -.-.| 98% May'25 ---- 7% 98% 
Seaboard Air Line ¢ 4a... Som Fe" goed 80° Nov2s|---|| 76° Sliel Stamped otivof depemece [A]... 30%) 1718 Zig} 2|) 17 38 
stamped...._._. TR, § 2 7 - ctfs | Lol 
Adjustment §6..._.- saz 160A 0] 78% Sale | 782 eM) iS 7S Se ae tee N+ eee slen-cl ica" pone’ 1712 Nov'25!----|| 151 33 
Refunding 4e___.-....._. 195914 O| 72's Sule | 72— 88 | 159]! 73 88° | Baidw Loco Works BoogooooEBee, 2 tng Sale | 99% 100 | 28]| 97% 10012 
1b Oe ee nan -a----1000 AO] 72's Bale | rein dall| B271| Sete Sete] Barmnaall Oorpet meee ---1940/00 N} 104, Sale [1034 104 | 7i| 08" 107 
no Ati Birm 30-yr let g 46-41933|M 8) 8's Sale Sin 96a 337 OS St] Remeen Corpetenny Sez Algeily 3] 105" Geie’\10s ose] 7a|| toa 106 
aboard & Roan Ist 997, ee 8 8 1 Telephone of Pa 5S «Gate | +f - 
8 & N Als cons 192613 J| 99% ----|100 Nov'25|....|| 99a 1011 58..... 1948/9 3| 101 Sale {1003 , 
gu g 5e____ ‘ &.. 8 Ist & ret 5s Ser C__ 4 L014] 48)) 100% 1038 
x eons guar tone = -1see|8 A 103% ete oo July '25 _..-)| 102%g 104g | Beth Steel Ist ooiis --e-- po AO pat Sale {10012 10034} 306}| 100 10114 
Pac Col 4s (Cent Pac eoi)i1949|3D 05 10544 /10412 Oct’ 25|----|| 103% 108 | Ist & ref Se quar A... .... eases | 96. Sale| 95 ‘96 is) oe ea 
MSR > To . v's 2 30-yr p m & imps f 5s___- 6 Sale v'2 6 20 
ere Cwm Pe coinonls DSSS | 83" sents] cl) Bh SS") Soae dover gules A-isale a] 8 Sule | sou te | all Be 
S-year conv Ge... 1930 Bort? Gale (100%, 1001-1 all Sate 198, | a: COs 20-Fear 5148 Series eee eel ce’ ord af O84 9712 
Cnage taka canae - ~~ 4 2 Bing de ’ we _ 87lz 2 
Sore 6 cs gavin 1g ae [tons gh) 14) gost. [Besta vameneg ang u-=Heale a) 3, 00 |S ae al ae 
a : ry a tany Cons Mil wea a ) ‘ 
go Fac icin tu is ious “Ur -"- a0 te] By tren it y4s-n-cigaala O} uot Sule 201 0t%) 33] $F agg 
So Pac RR ist % 7a 6 @....198718 J) 94g ....| 9412 Jan'25|--.-|| 04% 942 ay & 7th Av Istcg 58...1943|J DBD} 76 Sale, 75 +.) a 
ieee 4 = 2 Ctfs of dep stm | se 76 33|} 68 7 
irra scale 4) fa sic | ut R04] ei] BPR urine Het gta a eR 
| ‘ ‘ Pass ie D ; ws _ s Bloces 
Develop & gen 4s Ser A__1956|A o Bits Sale” rh ~~ 408 + eo General 6s Berka B — A c1930/3 ; 104 Tos. lioas Lozis} 33)| See Ho 
Develop & gen 68_ BS 2 oor fae 44} 409 13, | Bkiyn-Man R Tr Sec 68. _.- 4 105 (104% = 105 7|\} 103% 1 
Develop & gen Shas pestee sone r S +t a tt Ip 108 46 103 108 Bklyn Qu aR Tr seo 63-1008 J dg * Sale 9014 90%, 347 824 
Mem Div ist g 4}4e-5e__ 1996 3 J 1012 ye: +, is 93}) 106% 112 Ist 56......- 1 ae 775 oars 651g 4 614 71 
St Loule Div ist g 4a_----1951|3 3) 87% 89 3s CCN il an ae. bare aNivia cave tlseoay 3] see | 02 sunesl...- ~~ S 
0 coll tr g 48...1938|M $ 865; 87 86! 3 -yt 7% secured notes... - -°=*! 198 As lla 
80 Car & Ga Ist oe 3 Si 8634 RH%, 1 82% 88%, Ctfs of d ----1921/3 J) ---- ---- 136!2 Nov'25/---- 138% 13612 
Spokane And adg 53468_..1929|ME MN, 101 102 |101% 101% 1} 10013103 | Bklyn Unk eposit stamped -----|_... wore once 123\4 May'3S 121 123! 
23 nw DE 1 let g 4-5e Dlmocce 4 
Term Assn of StLine & 5e__1955\J 4| 80 82%] 80 Nov'25|_--- 80 872 me, cash. 1950\F A. 88!2 89 88le R91 15 Bllg 90 
ot g 440.1939) 4 ©} 96% Sale| 96%  ¢ guar 4-56_...... 1950] F 8812 8! 9- . 
lst cons gold 5e 34 Sale | 9634 9634 7| 95l¢ 98%] Bklyn Un Gas 1 A 2 89 | 89 89 1\| 8llg 89%, 
Gen refund sfg4s_______ Al 10014 10112]1003, Oct'25|....| 99 lOlM] 10- as lst cons g 68..1945|M N| 101! -.--|100%  101lg} 19) A 103 
) == Alo 8&5 = yr conv deb 7a_-__. 355 r con 
Tex & N O con gold 5-- Gag aoe ee ot B5\) lat lien & ref Ge Serica A-.19e7|ma | 108t2 .._|108% 109% --3| rd 
czas & Pac let gold 6a__- 2000 D| seats Gan teeta ten | os 96%. 99 | Buff & Susg Iron 9 58 “Ti9a2|9 D| 91 93 "ace wel... 1074 > te 
v lst aes 3 . “4 2 ‘ Terminal lst 4s.___... ‘ ” > 8 Nov'25)---- a 
Ter Peo Mo Poe ee siga- tenia &| ben ‘gout| 90" Nov'ad)...|| sf. loom Serene teh e.-----teeRA Sle ce eT a eee 
Tol & Ohlo Cont lot ga barn ipeald 3] 2912 101-'|100% t00%| "3! 98 loots] Bullding Se guar tax ex7-“1oeg[a O| O7i2 97%] 97% 98 | 4 B6ie 92 
Western Div let ¢ be....-1035)A Bl soot tostdl sem neoradl...1 cote tot SSS E Corp ee Oe ee TNO) toe Bale 100% 100% sti oe Bo 
== == one ase ae ae } 0 8: 0 | 3 
Toledo Peoria & West ape 1 e co” 20 an” Stovall 2) 96% Camaguey Sug let 8f a 78...1942 A QO} 104 Sale |10353 104 | 10)] 100% 104!2 
wy op lien g 3 3g0_ 1925/3 a tien heres. seu, $0% | Gent Dee Ta te et ef ia'4a[MN} 100 Sale'|100 100% 2i)| Bor 101 
gold 4s_ =e ser. 4 9973 May'25] - - - - a x nt Dist =e 8} + 96% 
Tew V&OgudksA____- T3159 Se te eat... +4 ae Cent Foundry lste! Gen... .103i/F A ‘p7ig 100 [100 100°. 17] 10 oo? 
_) 0 eieiaengene nae 9644 Sept'25)----]| Cent Leather Ist lien sf 6a__ 2 00 1}} 92% 1 
Series C > ge ar ata ree Re : 9612 97%] 97  Nov'25 97. 9712) Central eer = or -1945 J 3| 100!s Sale | 100 100%4| 97|| 97% 101's 
for Ham 4 Bult istg 4a.2_21948|3 D| 86's S719] 864 8644, 80% 90 1OnG L& Coke tnt gu ¢ ba..1087|3, 3] 101% Sal 115115 | Gi] 440, 18 
Ulster & Del ist cons g 5a__.1928|3 D) 7 ) 8712} 8614 8614 2 84 87!2] Chicago Rys Ist 5e *"599 3 101% Sale |101%4 10112 4|| Q8%4 101! 
Ist refunding g 43_ “""1952|A O + 312] 69 7012 2\| 6714 ¥2'g | Chile Copper 6s Ser A_.__.- po F Al 79% Sule | 7814 80 | 183|| 73%, 88 
Cnion Pacific lst g 4e______ 1947\3. J 9 M0 43° Nov'25 | 43 62 |Cincin Gas & Elec Ist & ref 53 56 A O} 108% Sale }108 1087s} 143]] 106 11112 
Registered... ___- | 92%4 Sale | 91% 9214] 119]/ 90% 9412) 5349 Ser B due Jan 1 coat AO} 102 10214}102 10214] 13|| 98% 10214 
80-year conv 4s_________ iea7i3 3) "09° Sate | 99 00 | _1|| 89% 93, | Clearfield Bit Coal 1st gooo-baaeye Oi TOR 108 ts Mowrsdl.-.- 10013 105 
lat & refunding 48______ €2008|M 8} $51 “8 ar 4 994) 7A) 9814 997% | Colo F & I Co gen sf 5a_- “1943 F : bb . a + Nov'25|-- 60, 83 
lst lien & ref 6s... __- <m0OsIM 8] 106; Sale [105° 10614 30|| 83l2 90 | Col Indus Ist & coll 58 cu...1984|F al Sits ett! 82 90 | 11) 87% 98 
10-year perm secured 60... 1928\3 3| 103. Sale 105 —:106!s] 13|| 103% 107%2| Columbia G & E ist be ~771927 Som Bale 1100! 83 | 31|| 80 _86ts 
UN J RR & Can gon 48____1944|M 8 03 Sale |103 103 47\| 1LO2ig 1045 iain Spain seeing tT J Jj 100% Sale }100'2 101 15|| 100 102% 
Jtah & Nor gold 5s. “Hoaals 3} 101 of aueas|.*7l] ‘ga 93 [Col & oth Av ist gag ba.2..19031M & 100% 101 ]1G0%4 100%] — 9}] 108, 10% 
let extended 4s... __-_- 77 193313 3| 93% 96 100 100 | =) Sek 101'3 | Columbus Gas Ist gold 58_-- 1932 , ee i ts ee ~ 
Vandalia cons g 48 Ser A___195 sIF Al 27 3 96 135% Sept'25 ; 935, 93°: | Commercial Cable let g 48_.2397|< ; 7 +, a 99% 9978 6} 98ig 997% 
Consol 4s Series B 1957 M N| 875. o%4 NOV 201----! 86%, 558!4 | Commercial Credit 8 f Ge -71934 Mt nl 100 1 Sale | 72% 728 1}} 71g 7712 
Vera Cruz & P Ist gu 4340...1934|J 3) __- 8 87% Nov'25|_...|| 86% 875s] Commonwealth Power 6s_-.1947|M N 1) 100%3]100, 100 | 121) 98 Ok 
Assenting ist 442 19% 34 . 20 Sept'25}----| 20 20 | Computing-Tab-Rec sf en. -1941 ry N 102% Sale 10234 10310] 75 97% 103!2 
Verdi V 1 & W lst g 58___._1926|M al a. 2515 Nov'25 . 23% 26 | Conn Ry & L ist & ref ¢ 4348 1951/3 ; 10412 106 10512 10534 2|} LOL 105% 
Virginia Mid Series E a. ---1098 RR EB et Oe 99% 10014] Stamped guar 4 }4s ais os (sities | teal a 90'e 9212 
68 Series FF... i a 9975 Sale 997, 100 4|| 9934 10012 | Cons Coal of Md Ist & ref 58.19 J 90 91 12} 90° 9014 3|| 882 93 
General 6a. ___-__- 1936/4 Ni 100 wat onens|..°l] 992 101 "| Consol Gas (N'Y) deb 5340--1943]F Al 10d's Sal 82% 83 | 20|| 78s 90 
Va & Southw'n ist gu ba. 2003/3 J) 100 10053 Nov'2 100 10212] Cons’d Pr & Ltg Ist 6iKe.. 1943ina 10415 Sale }103!s 1041s) 93 10114 105 
Ist cous 50-year 58 asia Ol 88% Be 99 Sept 2 "|| 931g 102 | Cont Pap & Bag Mille 6 48-1944 F A 103% Sale 1034 104 | 33}) 100% 106 
irginian ist be Series A_.--1961/M N 109 Saie’| 99% 100 | 123] 8414 93% | Consumers Gas of Chic gu 58 1836|3 3} 100% 100% 78% 79 Q|| 7853 92t2 
Wabash Ist gold 5s ont oa i 10 ) Sale 9953 100 122 5 101!2 | Consumers Power lst ly 19: oIM 100 8 10 y%4 100 ’g Nov'25}]-_- 02% 160% 
| =" Y  Saeeegeen 1939 FA 101% Sale |101% 101%} 14|| 100%4 10212] Corn Prod Retg 6 f g 5a... -- ren i 97% Sule | 97's 977g| 67|| 90% 100 
Refst5sserA__... __ 197518 8 98% Sale | 98% 9874], 23) O4le 99%) let 25-yearet e-—.--——.. 934|M N 99g -.--} 90% July’24).-.-1| saa- case 
Debenture Le 1975 MS, 95% Sale 08 983,|_ 88 942 oe. Crown Cork & Seal ists163_1943|F A yo Sal 101 101 i 100 10s 
st lien 50-yr ter > 934 Feb'25 on"4 o's Cuba Co cony {6 . "8 Sule , 2 85 20 
Det & Ch ext Ist g Se... 1941 j ; 10018 62%) Si% Nov 25 77\g_83% | Guba Cane Sugar conv 7s. 193013 3 Ses Sore i S 9612] 152]) 95% 96% 
Des Moines Div ist g 48.-1939|3 J 001g _- [10012 Nov'25)----l] BU “a6 "| Cuban Am Guess les o Sig.193018 3] 984 Sale | 08, 98% 30 96 102% 
v lst g 3s. a oe of a 5 Juban Am Suga 7 vos SOO Tee 987g} 27 ‘ 
eu & Ce Div “4 > ne bat y 76% 77%) 708s Nov'2s re zon Gudea Dom Gug lst 7346... 1944 ah gh, se = 10812} 8} Ne . 
arren Ist ref gu g3%s____ lf So ---| 8612 Nov'25 2 5 Sumb T & T let & *** sonal | oa oo Ye 927) 42 4 
Wash Cent Ist gold — etait m Alle Bate! a2e Oct'25 77 77. | Cuyamel Fruit Ist ist otto "0 A é coms SOs 99% 100 | 6]| 97 101i2 
Wash Term ist gu3%s_____ 1945\F A od 8312) 82% Nov'25 8lig 86%] Denv City Tramw lst con 55 1933\/A © "7 oe 4 =~Nov'25)---- 04 9912 
let 40-year guar 4a. 1945/6 A 82h 811g Nov'25 8l'g 85!2] Den Gas & E L leta&retstg5s'51IMN| 93 9: 82'5 Aug’25|....|| 82s 8314 
W Min W & N W Ist gu 66.1930 F A ; Be eed 90 Oct'25 83 «Ww Stamped.____. aN +2 93%) 93'4 937| 16|| 92% 97 
West Maryland Ist ¢ 4a. -1962/A O| O7iz Saic’| 66% 69. 96% 9712] Dery Corp (D G) Ist sf 7.-1942|M § 03% Sale | O3'2 93%) 241) FEN Be 
"Gen gold 4a. lst § 60.....1987|3 3] 100% Sale [10012 100%] 11 Son 201s) tes O nol oo Garten a funy isesine a igo” he comets | 102% 
pela amas > dee nae "8 ; 8 re’ > 2 . 
Income g 58.___. aac i ies AO] 82° 83 | 82ip  B2te) 11 791g 83 Gen & ef totuten an seas r¢ § #15 29}, 991g 102% 
estern Pac let Ser A 58 1946 m 8 40, - 45 Feb'25 45 465 lst & ref 68 Series B “July 1940 uM 10014 Sale [100 10014} 20 975s 101% 
Ist gold 6s Series B 7% 1948 Ms 6 2 Sale 9514 9614 75 904 96'4 Gen & ref 5s ser B. a 7 1955|3 & 107% Sale 10714 10743 20} ) 1064 108'2 
est Shore Ist 4s guar_____ 236113 J 10273 104% 10314 10314 1 | 100% 104's| Det United Ist cons g 4s. “1932 5 99% Sale | 99% 1001s 27 99% 100g 
atl atten 23613 J aoe = om 85 10} Bil = Dodge Bros deb 68 -.1941|M N o6le oa oa! ra 3 . ° os 
ing & LE let g be___- Big S3ig' 52% = 2% S Dold (Jacob) Pack ist 68__- 9614 Sale | 95'4 = 9612) 372 
mrss Ee at tees 9 ogo: woos 100] 3] i Bomianmaerh are gpl oar Tee al Ba 
n & impt gol oer - 100"s Ole} 2 Jonner Steel ist - ‘ - , 
Ereciecariies iat] so (ste onc] BY gis emma Rea Hd Ll aa 
ist consol 4s. es A 79% = 80 6 uquesne Lt 1 ale 99% -...| 95 Nov'25).... ¢ 
m A tee oR Bbw si | 23| 73 81 ap Pad FT FR Be od bl 49] 104% 107% 
Wil & & F Ist gold 5s... joaad D of Sale 64 — 64 33 | 61% 6712] East Cuba Sug 15-yr 8 f g 78 '37 M § 10478 105%) 105. 106 13] 104 106 
Winston-Salem 8 B ist 4a.” 71960 i 3 1 155 10312 103_ Nov’25|_._. 1015s 1034] Ed El Ili Bkn Ist con g 48 193913 J 10s Bale 104's 105% 76 100 106% 
oy ee EO ea 87121 Ed Elec il 1et cons g'5a,,-1906|9. 3] 102! [102 " Nov'25|_._- a 
Sup & Dul div & term let 48°36. N 34 : ale | gp 81 23) 7714 8112] Elec Pow Corp (Germany) 634850 ms ) 4 ~~ = 102 Nov’25}/-_.-.- 9912 103 
Wor & Con East Ist 4448._.1943|\J J 85% 86% 86 8612) 12|| 82% 87's] Elkhorn Coal 6% notes 19253 OD 8714 8712] 8714 875s] 15)| 8648 88t2 
INDUSTRIALS 76 _.. | 76% Oct’25|....|| 75% 81%] Empire Gas & Fuel 7 }48_..-1937|M N| 102i Sale 100 Nov’25|....|) 97, 100% 
adams Express coll tr g 48_.1948M 8) 95 F Equit Gas Light Ist con 58..1932|M 8 +. Sele 102 103 141 97" 106 
ajax Rubber ist 16-70 0 f G0. 1996 J OB} 1014s sale” 1014 102 43) Oats +b, wey] & Tr lst 56.-.1942\M 8] 917% oatel 911s ag ae oe = 
jeb ™ n 66 sta tat Bi "8 
hy os A.---ie + | 4 4 2] 31a 6%] 30-year deb camped. ..... 1942 MS} 101 101%|100% 101%] 10 96% 103 
alpine Montan Steel 78....1955|M 8 Olt, Sale’ O0% et ty -*55) 90s oir Federated Metais 6 78... 1939|3 D O76 gale’ ore 4 13 ois 17 
Chem 1 ~"" 4995 Olle Bale | mw 91's} 17] | Fisk Rubber ist sf 86__...- ; + + : . 
lst ref sf 70 eeeveenes > 1 aan Sale 102% 103 i5|| ¥8%¢ 103° | Ft Smith Lt ne i 3--- eee ,- es Sale }113% 1144) 32 = 115 
a tas acfoule A] My Ste aut G8.) fal SR ie ramet aria toa Moe ao | a8” Sl gos 8 
D ¢ Q. ‘ 4K Cc! ar . 4-4 ww 91% 5) 
am Cot Oil day ag el . Ms 98t2 Sele | 96% 8% 41) we p+ Gas & El of Berg Co cons’ falp40|3 D 90% ~~ 100 N > | "pale 100° 
Dock & Impt ste 7, Sale| 2 9712] 24 2| Gen Asphalt a 16 0 Nov 25)---- 
Amer Ice deb 7s eis eel. o} toes ewes’ feee 2|| 106% 108is General Baking let 26-yr 0.193613 a Oe 008 ee 101 104% 
am Mach & Fdy ef 68 ~2 es 1939 7) +4 rl jl: 28 135%, 107} 113 135% Gen Electric deb « 3s... “1942 FA B7i at 104‘s Nov’'25!]._... 1041, 105% 
am Republic Gorp Geb Ga. is0714 ©} ‘goi2 aulc'| oom 1001 95 a Ss ee a a 
am Gm & R lst 30-71 Ge serA 19474 O) oor eee | Son Soul sooll 1's 100, | German Gen Elec 7s.Jan ye ae Oe = a 
68 series B_____ ae Geka _f 9853) 226 2 | Goodrich Co 6 ¥s...-... Nate Ss ye 5/8) Ss 2 
amer Sugar Ref 15-yr ao--- SSSzIS 9 aaa 8 ile {106% 10714 | 19|| 103% 10812] Goodyear Tire & Rub sosocetaar a s ++ Sale 104% 105 51\| 100% 106%, 
Am Telep & Teleg coll tr 4s. 1929 3 a) o's Sale [1025 10258) 84 OOlg 10414 10-year # f deb g 88 41931|\F A +t ha f ale 12012 121 54|| 119 12112 
Convertible 48... . 26M 8 97% Sale | 97% 975s| 70|| 96% 97%] Gould Coupler Ist s fda. .1940/F A bo Bale 110 110%] 30|| 108% 111 
20-year conv 4348... ____- ioa3 M a SNGkoli es %s| 13] 89% 9744] Granby ConsMS& P con 66 A'23.M N coe St 1 Ses ee 18)| 90'2 95 
80-year coll tr b8____.._- 1946/4 o| o7% 96 | Or ty 1,| , 94% 116 Stamped _...... 1928 M N ‘a 101 ]101  Nov'25}-... 93'8 101 
S6-yr et deb b--2222-21900/3. J) 101 Sale [100% 101's] 75 100 102%, Gray & Davis iat conv 01 70.1932|F i He hee ow ae 93\¢ 10012 
B0-year sf 5340. - oe a I Oa's| Gr Cone tel PowerJapaa)Te.19e4F A| 90% Sale| 904 911 42 92 97% 
am Wat Wks & Elec 6e....1934/A 0) 97° Sais — Sis 101 105 | Great Falls Power iste Se..1940.M M4] 103% Bary 91 | 42/| 87% 92 
Am Writ Paper sf 7-68.____ 1939/4 rf ats wer 96 97 | 125) 9249 98 | Hackensack Water Ist 4s...1952|J J +t ote - t Nov'25)-... 997% 103% 
Temp interchangeable etfs dep - =, 49 aale 4 50 12 . 631, | Hartford St Ry Ist 48._.... 1930.M $ asie - a7 Nov'25)-.-- 83% 87% 
Anaconda Cop Min ist 68..1953/F A) 1015s Sale |101 50 | 14) $8, 60% | Bovene B Ry L & F gen bo A se f S5is -_-.| Bitz Aug’25)-.--|| Soe see 
15-year conv deb 7s-_---. 1938'F Al 104% Sale ee 1015s) 361) lg 102 | isvana Elec consol g 66....1952F A| 94% 95 om 925 7|| 85'9 95% 
Andes Cop Min deb 78 50% pa'43\3 J) 9715 gale | ov7ie 1047, 230, i 1057s | diershey Choc ist sf g 6s_...1942, MN 4 95 Ran. 7 94% 1|| 02% O7% 
Anglo-Chilean Nitrate 7s_..1945.MN) 99% mate | Ore 98 47); ™ 10012] ist M & coll 5%elntctf!..1940J 3} 99% Sale e yet'25)....)| 108 105 
Antillas (Comp Azuc) 7s ..1939 3 J avis Gate | 4 100 | 31]; 99, 101 | doe (R) & Co let 6 $e temp.1934 A O 99 Sale = 2 99%] 153]; 98 100 
Ark & Mem Bridge & Ter 53.1964 8 93%, ale | 87i2 =87ie 864 9412] dolland-Amer Line 6s (fiat)1947 MN) 85: i = 10112} 114) 99 104% 
e712 Sale | S72 Suit}! 198i] tudeon Oo Gas let g Ga---21940 M NI 100% [100% Nov'2sl___- esas 
-“-<-< 4 — v 4 yt 
@DueMay eDueJune d Due May & Due August « Option sale 3g Nov'25'____'' @Rle 100% 
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BONDS. 
N.Y.8STOCK EXCHANGE | 
Week Ended Dec. 4 = 





Humble OO!) & Refining 8 ¥6s- 1992/3 J 


D 
oO 


Iifnets Bell Telephone 5e_- 
Iitinote Stee! deb 4a 
Ind Nat Gas & O'! 5e_. 
Indiana Stee) let 5s 
Ingersoll-Rand ist 56 
Interboro Metrop col! 4448. .1956 
Guaranty Tr Co ctfs dep 
Ott dep atpd asetd 16% sub z 
Ipterboro Rap Tran ist 5s_.1966\3 
Stamped 


956) 3 


lu-year conv 7% notes 
Int Agric Corp let 20-yr 54 
Stamped extended to 1942... 
Inter Mercan Marine af 58._1941\A 
Internationa!) Paper Se 1947\5 
Refeat Ge Ber A 
Int Telep releg conv ° 
Jurgens Ww ain 6a (flat price) 
Kansas City Pow & Lt 58 
Kansas Gas & Electric 6s_- 
Kayser & Co 7s_..._.......1942\¢ 
Keily-Springfield Tire 8s_. 
Keystone Tel: p Co Iet 5a. 
Kings County EF!) & P g Se. . 
Purchase money 68... 
Kings County E! let g 4s 
ped guar 4s 
wo County Lighting be 


1947\J 
1952\|M 
1952|™ 


-1936\J 

-1937\A 

-1907\A 
1949\F 


.-1954/J 


Lackawanna tee! 5a A 
Lac Gas L of St -. reld&ext Bs 
Coll & ref 5 Ka Serica C 
Lehigh C & Navel4Kea 
Lehigh Valley Coal let ¢ 5a 
Lex Ave & P F lat gu g 5a 
Liggett & Myers Tobacco 7s 
Registered _ ae 
5s 


1954\5 
1943/5 
1993|M 
8.104414 


Registered 
Lo Mard Co (P) 7e___- 
Registered _ 


Registered 

Louisville Gas & Electric 5a. 1952! M 
Louisy Ry let con 5s 193014 
Lower Austrian Hydro-Elec Co | 

let a! 6 Ke sone -1944)F 
Manat! Sugar 745___. _1942|A 
aManhat Ry (N Y) cons g 48_1990\A 

20 .2013\3 
.1942|M 


Mapiia Electric 7s ose 
Manilla Hiec Ry & Lt sf 5e_.1953|M 
Market 8t Ry 7s Series A__ _1940/Q 
Metr Ed ist & ref g Ge Ser B_1952\F 

let & ref 58 Series C 1953/3 
Metropolitan Power 68_____1953\3 
Met Weet Side E1(C hic) 46. 193&8|F 
Mid-Cont Petr let 6446____1940 
Midvaie Steel & O conv af bs 1936 
Milw Elec Ry & Lt cons g 54_ 1926 

foe © & exten 4a__193! 


1951 
lst 66 B . 
lst & ref ¢ 68 Series C- ..-1953 
Milwaukee Gas Lt Ist 49___1927 
Montana Power Ist 58 A__.1943 
Montreal Tram Ist & ref 5a_1941 
Morris & Co Ista f 4%s____1929 
Mortgage-Bond Co 4a Ser 2.1966 
10-25-year 6a Series 3____1932)\3 
Murray Body Ist 6s --1934)J 
Mu Fuel Gas ist cu g 58_...1947|M 
Mut Un gtd bonds ext 4%. eels 
Maseau Elec guar gold 48.__1951|3 
Nat Enam & Stampg let 5e_1929\5 
National Acme 7 }4s______ 1931/43 
Nat Starch 20-year deb 5a__1930/J 
National Tube ist 5e 1952\|M 
Newark Consol Gas 5e______1948)J 
New England Tel & Te! 5a. "1952\J 
WY Alr Brake Ist conv 68_.1928™ 
New Orl Pub Serv Ist 58 A__1952/A 
lst & ref 5s ser B _1955| 5 
N Y Dock 50-year Ist ¢ 49__1951\F 
WY Edison Ist & ref 645 A_1941/A 
Istlien & ref 5a B ____ __1944/A 
N Y Gas El Lt & Pow g 58..1948\J 
Purchase money g 4s_____1949\F 
NYL Seen c GRR 660 1942,M 
N YQEIL&P Ist g Se ---1930|\F 
N Y Rys ist R E & ref 43_. -1942 3 
Certificates of deposit 
80-year adj inc 5s 
Certificates of depoait 
N Y RysCorpinc és _Jan 1965). 
N Y & Rich Gas Ist 68 1951M 
WN Y State Rys Ist cons 448.1962 M 
Ist con 6 448 series B___._1962 M 
N Y Steam Ist 25-yr 66 Ser A 1947|M 
N Y Telep lst & gen 4 f 4%s_1939 M 
80-year deben a f 6a_._ Feb 1949\F 
20-year refunding gold 68.1941/A 
Niagara Falls Power ist 58. .1932)|3 
Ref & gen 6s Jan 1932\A 
Niag Lock & O pr Ist 5s A_1955|A 
No Amer Cement deb 6 ‘4s A 1940|M 
Nor Amer Edison 66___. --1952|M 
4 1g 648 Ser B_.1948|M 
Nor Ohio Trac & Light 68 __1947| ry 
Nor States Pow 25-yr 58 A__1941|/A 
Registered 





SS eee cccers 


lst & ref 25-yr 68 Ser B___1941/A 
North W T ist fd¢4 be La} gtd. 19343 
Ohio Public Service 7s A 1046\A 

lst & ref 7eseries B.. _. 1947\F 
Ohio River Edison ist 6s___1948/J 
O16 Ben Coa! ist fe 
Ontario Power N F ist 56. ..1943/F 
Ontario Transmission 5e__ 


lst 25-yr ef ¢7%e Ser B__ iF 
Pacific G & Ei gen & ref 5e__1942/5 
Pac Pow & Lt Ist&ref 20-yr 5s "30\F 
Pacific Tel & Tel 1st 5a 1987/3 
Ret M Se series A 952. ™ 
Pan-Amer P & T ist 10-yr 7s 1980 F 
Cony # f 68 1934|M 

Park-Lex st leasehold 6 Ka- - 1953) J 
Pat & Passaic G & El cons 5 1949) ™ 
Peop Gas & C ist cons g 68__1943/A 
Refunding gold 5s 1947 
Philadelphia Co coll tr 6s A_1944|\F 
15-year conv deb 544s___.1938 M 
& Reading C & I ref 58.1973 3 
Arrow Mot Car deb 881943 # 

Pierce Ot} ef 8a... Dee 15 1931 J 


zZ> ) 
cf la a aa 


we Jan 1043) A 


N 
N 
J 


1955. - 
68 1945|M § 


1932. I 


>r0O>r0oe is 


Curwer>TCe re ws 


VA-1-VAehel oY ae 4-1-1 a 


COOco>2zz72z2z7 5! epz>ecert 


Reanye 


al nt an 
et ee 


Price 
Priday 
Dec. 


Week's 
Range or 
A. Lan Sale 











BtA 


101 

100% 
G4!2 
91 

101 
G34 


le Sale 


lg Sale 


2 Haile 


100% 
U6‘s 
45o 
8U 
96% 
SUl2 
Y8\4 

100!g 
5Y 

101 
US 
Y534 

102'4 

100% 


100% 3 


103 2 
YOS, 
90), 
Sl 

1147s 


101% 5 


10312 
B54, 
97'2 

100 
3612 
458 


"2353 8 


1U0!g 
56 
SU 

10212 


97% Ss 
10944 Ss 
1107's 8 


101 
10558 
V8% 
100 
10214 
1042 
V4'g 
97% 


10514 
95 
1124 
11055 
101\s 
V7 1g 
10014 
YOl,4 
10448 
10012 
YS 
100 
10144 
VUls 


Ask Low 
Sale 101 
Sale 1001, 

95 95 

Gllg GOl4 
102 (102 
~a--| 99% 


Hab 
10114 
101 


9512 
102'4 


Apr 25 
lo Aug’25 
le Mar’ 25 

6S8\2 
67 
69% 
90 
91 


1255 


Range 
Since 


Jan. 


1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 4. 


Bile 


Week's 
Range or 
Last 


Sale 





Oct'25} - 


Oct'25} - 








81 
94%) 
OR 
107 
“Vie 
100 | 
102 
1088's} 
r. 4) 
102 4] 
Yov' 25) 
yv'25 
v'25 
LOS's 
94 
100%, 
10! a) 


Sept 4 


Nov 25| eee 


41'4 
119 s| 
Oct’ 2 
100 | 
Oct’ 25} 
116's 
Oct’ 25 
YS‘ 
Oct 


91 


86 
US 
593%, 
5314 N 
101% 
My 
98 
1035 
5% 
102 
72% 
1014 
V1l% 
100 
VO% 
G82 
BUl4 
Sale 10012 
Sale | U8S"s 
Sale |100 
97 Y6%, 


87 
99 
Sale 
53 
102 
VOl2 





Sale 
Y658 
Sale 


101% 


Sale 

Sale 
bUl, 

Sale 











55% 
' 
9714 
Sale | 7 
100 | ¢ 
lU2!g 102 
Sale | 59 
_ 7 GUI, 
Sale 974, 
100 987g N 
102% 1025, 
100% LOOS, 
ale 100% 
106 ’g 1035, 
Sale | 90 
Sale | 8912 
-| 82 
11412 
| 10 11e 
Sale |103\¢ 
8Y'g) BRI, 
1U2!2 1001, 
.| 100 
47 
50g 
353 N 
373 
23le 
-)101 
57 
80 
2 10212 
97\4 
1095 
1067 
1101 
105’g 1057, 
Sale | Y83%, 
Bale | 997, 
Sale [1011 
104% 10412 
Sale | 941, 
Sale | 97', 
O31, 
104%, 
Y5le 
Sale |11214 
lil }1105 . 
Sale | 97% 


Sale 
ale 


45's 





10012 
102'4 
104% 

9412 


Sale 
96 


Sale | 97g 
Sale |100 
90%) 991, 
105 |104 
Sale |10014 
Sale | 9612 
Sale | 9912 
1O1lg 101lg 
Sale | 98ig 
Sale | 1055 
Sale |1091g 
Sale | 9212 
| 9914 
ee 
O91, 9B8le 
Sale 1035, 
Sale 98ig 99 
101 1001, 10ilg 
107ig 10614 © 10612 


100!2 
98 
100 
101'e 
99ig 
106's 
112% 
93 
Nov'25 
110'2 
99\4 
104 























106 104!g Nov'25 


low 


Htgh 


991g 10212 


97 
G2% 
8712 
101 
92 
10 
4le 
10\2 


101% 
964, 
O4 

104% 
90%, 
11 

72 
10}2 
74% 
732 
& l le 
95 
91 
814, 
Olle 
95 
19 


2 109% 


82 


75 
74 
4 
103% 
104% 
KYO, 
9814 
O5'4 
v5% 
99% 
BV, 
116 


107\2 
102 
103'2 
108!2 
109 
92) 
103 
12014 
79%s 
80 
101% 
1082 
1O¥ 
W4% 
101% 
102 
1004 
10112 
44's 
120% 
117% 
ty 
9s 
117% 
115% 
O8l2 
9614 
00's 
312 


SHl2 
102 
64 
5614 
103 
92 
12% 
106\4 
97 
104 
80 
102 
O34 
10 1l, 
97 
100 
927 
104 
BOs, 


7)2 100% 


OS!2 
87 
77's 
O7\2 
10012 
OBl2 
102 
64 
90%, 
99 
101s 
103 
101 
102 
1O4'4 
92°s 
2% 
115\2 
102 
104)2 
90%4 
100!2 


2 102'2 


97 
955 
80% 
O3ls 
Ys 
99's 
92's 
104!3 
103 
91 


10278 
106 
07 
99's 
03% 
107 '4 
9s 
112% 
lll's 
104 
99 
100% 
90% 
106 
101'2 
99 
100 
102 
1001, 
107 
118% 
99 
10014 





Pillsbury Fl Mills 20-yr S6_ - 1943/4 
Pleasant Val Coal ist g6f 56_.1928|\J 


Poecah Con Collieries let « f 561957\J 4) 


Port Arthur Can & Dk 68 A_1953 \F 
lst M 68 Series B 

Portland Elec Pow lst 68 B- 1947\M 

Portiand Gen Elec ist 56_..1935\J 

Portland Ry let & ref 5a___.1930|M 

Portiand Ry Lt & P lst ref 561942/F 
lst | & ref 6s ser B 


ist & refund 7s Ser A_.1946|M } 


Porto Rican Am Tob 88....1931)M 
Prod & Ref af 8a(with war'’nts)’ 31| 5 
Without warrants attached 3 
Pub Serv Corp of N J gen 58_1959/A 
1044/F 
Pub Serv Elec & Gas let ee? 591A 
lat & ref 5\4a_.. A4)A 
Pub Serv E! Pow & L tg 6e- 194slA 
Punta Alegre Sugar 7s 
Remington Arms 68 
Repub I & 8 10-30-yr 5es f- 
Ref & gen 5'48 ser A_. 
Rima Steel lst 7s 
Robbins & Myers sf 7a 
Rochester Gas & E! 78 ser B- 1946 iM 
Gen Mtge 548 series C__.1948|M 
Rogers-Brown Iron Co 7s8_-.- 1942|M 
St Jos Ry Lt Ht & Pr 58___.1937 |M 
St Joseph Stk Yds lat 48. 1¢ args 
St L Rock Mt & P 58 stmpd. tay 
St Louls Transit 56 1924)A 
St Paul City Cable 5a. .1937\3 
Saxon Pub Wks (Germany) 7° 45|\F 
Saks Co 7s. 942\M 
San Antonio Pub Ser 63... .1952|3 
Sharon Steel Hoop Ist Sa ser A “alm 
Sheffield Farms 6 %e 1942);A 
Sierra & San Fran Power 58.1949|F 
Sinclair Cons Ol! 15-year 78.1937|M 
ist in coll tr 6s C with warr 1927|J 
lst lien 6 %e Ser B 1938) 3 
Sinclair Crude Oil 3-yr 68 A 1928] F 
3-yr 6% notes B Feb 15__1926/F 
Sinclair Pipe Line 5e 
Skelly O1164%™ notes 
Smith (A 0) C , 
South Porto Rico Sugar 7a- 
South Bell Tel & Tel lstaf 581941 5 
S'west Bell Tel let & ref 56_.1954|F 
Southern Colo Power 66_...1947/J 
Spring Val Water g 58 .. oe 
Standard Milling let 56.._..1930|M 
Steel & Tube gen sf 7s Ser C 1951 \J 
Sugar Estates (Oriente) 7¢..1942;M 
Superior Ol! lst 4 f 7s g\F 
Syracuse Lighting Ist g 58..1951/\J3 
Tenn Coal Iron & RR gen 56.1951/\J 
Tennessee Elec Power lst 68.1947| 3 
Third Ave Ist ref 4g____...-. 1960| 5 
Ad) inc 5a tax-ex N Y~ -21960) A 
Third Ave Ry Ist g 5a 
Toledo Edison list 7s. 


~1940| A 
.1953)3 
1955 F 


-1953\F Al 


A 
N 
4 
N 
A 
N 
N 


N 


4 


D) 


D 
°o 
A 
o 
Oo 
0 

3 
N 


oO} 
Ji 


A 
D 
Ss 
s 
N 
N 


24% 


D 
3 
D 
J 
0 


DA IRE ite PA 


4) | 


1941|M $| 


Toledo Tr L & P 512% notes 1930|J J} 
Trenton G & E! Ist g 58_...1949,™ 3) 


rrumbull Steel deb 6s 
Twenty-third St Ry ref 58_ 
Undergr'd of London 4s. 
Income 68 
Union Bag & Paper lst M 68. 
Union Elec Lt & Pr lat ¢ 56 
Ref & ext 5a 
let g 54eserles A 
Union Elev Ry (Chic) 5e_. 
Union Ol! let lien a f Se... 
30-yr 68 Ser A__....May 
Ist lien sf 5s Ser C . - -1935)F 
Union Tank Car eguip 7a__.1930 F 
United Drug 20-yr68_Oct 151944 A 
U nited Fuel Gas lat sf 6s- 1936 J 
United Rys Inv 5a Pitts issue 1926 M 

Stamped _ . 

0 nited Rys St L Ist g 4a.-..1934 J. 

United 8S Co 15-yr 6a__ .1937 M 

United Stores Realty 20-yr 68°42 A 
U 8 Rubber Ist & ref 58 ser A 1947 J 
10-yr 7% % sec notes 
U 8 Smeit Ref & M conv 68.1926 F 
U 8 Steel Corp/{coupon . ._41963 ! 
8 f 10-60-yr 5s | registered 41963 ! 
Utah Lt & Trac lat & ref 5e__1944 
Utah Power & Lt Ist 5a_...1944 
Utica Elec L & P Ist 58____.1950 
Utica Gas & Elec ref & ext 6a 1957 J 
Victor Fuel lata f 56 
Va-Caro Chem ist 7s 
Certificates of deposit 
Certificates of deposit etmpd - 

Stpd as to payt 40% of prin 

lst 7s . 
Ctf of deposit 
Ctf of deposit stpd_- 

7 \%e with & without war. .1937, J 
Certife of dep without warr i 
Certite of dep with warrante | -- 

Va Iron Coal & Coke Ist g 5¢ 1949 M 
Va Ry Pow Ist & ref 5a___..1943 J 
Vertientes Sugar let ref 78_.1942/J 
Warner Sugar Refin Ist 7a__1941/J 
Warner Sugar Corp Ist 7s. ..1939) 4 
Wash Wat Power ef Se. ~1939)J 
Westches Ltg g 58 stmpd gtd 1960) J 
West Ky Coal Ist 7a 
Weet Penn Power Ser A 5a_ 

lst 78 Series D 

lst 58 Series E 
Temporary 5s Series E__ 1963," 

lat 5 4s Series F 1953\4 

West Va C & C Ist 68 
Western Electric deb 5e_-.-.. 
Western Union coll tr cur 56. 1938/3 
Fund & real estate g 4448.1950/M 2? 
15-year 64s¢ 1936 
Weatinghouse rE & M 7s. 
Wickwire Spen Stee! lat 7s. 
Certificates of deposit 
Certificates of deposit stamped 
Wiekwire Sp Steel Co 7s Jan 1935)" 
Willys-Overland s f 6 ¥s___.1933|M 


if 40) F 
-1962)|3 
-1933 \J 


1942 M 
.1932|M 


1933 M 
1954,J 


-1931/3 


waree 


1946) M 


F 
31)” 
~1935|4 
M! 
M 


A 
J 
J 


N 
s 
N 
J 


J} 


A 
A 


.1945 A 0) 
1942 F Al 


0) 


J 
N 


J 


> OLZ>>uOZe! 


8 
ry 





3 
o 


sim NI 


3 


J 


Hl 





Wilson & Co let 25-yr a f 68. seen)" AO 
R 


egistered 
10-year conv 6 f 68 
Certificates of deposit... .-.-. 
10-yr conv sf 7s 


Winchester Arms 7 4s 
Young’n Sheet & T 20-yr 68.1943) 


| Bee 

102 
97's 
9Ule 

10214 

1O1's 
99 
O9'4 


‘ 


Sale 
983 
Sale 
1102's 
1012 
99% 
9Ule 
GAle 


Sale 


) 252 
S44 
99 
106'2 
105% 
95 


1012 


Sale 


Ask 





low 
|10158 
97% 
902 
101'2 
101s 


1064 


Sale | 


L004. 


] | filo 


PAL) 


ig 


le |100le 


fe He 

94! 
100 le 
103l4 


Sale 


122 
102 

105% 
101 

|} OS's 
QU 2 
06" 


le S ile 


Sale 
94% 
2 Sale 
as 


103!2 


61! 
96 


104 
1O1's 
109 
101 
78) 
00 
1035 


95 


Sale 
101% 
Sile 
101%, 
Ss) 
109% 
194 
95% 


11037 


Hwh 
102 


Nov’25}- 


92's 


Nov’ 25}. 


1012 
100 


10l'4 N 


1100 
10016 
| 79 


100% N 
103% N 


95 


101 


103% 
102'e Sale 
997 100 
99%, 100 
73% Sale 
o4 94% 
103 1N3le 
994 
107 
LO00's 
105% 


104 


107% 
10014 
Sale 


Sale | 


144% 
1102's 
997 
997s 
72!2 
G4Al\s 
103 
9014 
107 
LO0'4 
}105 


-1104% N 


87%, 

95 
1014 
10014 

53% 
104'4 
104), 
104'4 


Sale 
96 


101 


10416 
104), 


Sale 
Sale 
O9'" 
99 


Sale 
Sale 
Olly 
GRle 
88 
937, 
f'2 
101'4 
1LO1'4 
101 
99le 
106s 
99% 


10112 
Sale 
100 
LO6!e 
Sale 


Sale 
85% 
Sale 
Sale 

Sale 

lil's 
Sale 
R216 
90 
747s 
687s 
2 — 
Sale 


10414 
S5l2 

10058 

10219 
97 


lily 


101% Sale | 
101%, Sale | 


R7le 
94% 
- 101% 
if 0% 


103g 
1/104 


.11031e 


9419 
95 
93le 
91'4 
977, 
88 
95 
771 


fiee 


110148 


101ls 

jtot 

|} 9912 
106'4 
99'>5 


| 98%, 


}10414 
85 
100 
100%, 
eee 
111 
{105% 


102's 
oa 
93 
74% 


iit 
101% 


10416 
Oct’25 


10416 
104% 
Oct'25 
109 
1090's 
Oct'25 
O1', 
O8'e 
88 
97 
79 
101% 
101'2 
101 
99le 
1067s 
O9% 
sept'25 
10414 
84 
107% 
1021 
9714 
11I's 


106'8 











> 3 " 


=the ol 








90 
RS 
103% 
525 
90% 
99's 
82 
106% 


102 
99 
06'8 
O34 
9tl2 
9 ing, 

105 
8712 
gO 
97's 

10012 
vv's 
61 
34% 
93le 


1058's 











_ 
~> 


=m 
Dh 


~— 
na 2 


WW to bo 


100! 
O3% 
104% 
93's 
OAls 
1001, 
85\2 
Vs 
99's 
92% 
| 100%, 
| 1955 
70 
75's 
70 
70 


594% 
100% 


101% | 


1041, 
10444 
103)2 
100 
100!g 
95's 
95 
ve 
O4ls 
Ql, 
8714 
10112 
102 
12% 
10014 
175g 
100 
vole 
105% 
96 


7414 
102 


954 102 





@Due Jan. d Due April. 


pDue Dec 2 


Option sale. 









































































































































































































































































































































































































































































































































































d <. 2onos 2737 
age = 
TOCK EXCHANGE—Stock Record seonext Pas aR SHARE 
6 for Previows 
BOSTON S - Range for Year 1925. | one & 1924. 
| STOC | 
— bk Sales N STOCK | Highest 
W SALB PRICES—PER SHARE, NOT PER CENT for OEXCHANGE Lowest _—_—-Hthest | eae 
GIGH AND Lo + | Friday, | th Dee 
- cetera | ee Week. | 4% Jan 7|| 146% Mar| 164 
Saturday, 7. | “Dec. 1. Dec. 2. aioe >a | a 156 tae 17) Pe Jan 2|| 71% Aug Sel Daan 
Nov. 28. | Nov. 30. | | 9 Boston & Alban 7514 Mar 2 Nov21| 87% Deo 
ail } | dain, nee 158l2 160 64 ton Elevated. 92 Janl6) 102 : 107 Dee! 116% Jan 
| eR Be 58i2 15Sl2 15812 82 | 1,010 Boston Elevated........~ 1} 122 Dee 4} 1014 Dee 
. | 159 15912 158 15 2 > «82 | 81% 82 | 4 Dref........ 09 Mar31) 12. pe 92 Sept 
160 160% +2158 159 | 5 le | 2 Sse | siz, er] az’ > ist pref....-..... 14 Mar 20) 113 De ail 8lg Jan} 25% Nov 
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~~ of rst . Sle *354 3 60 .70, *.55 7 Superior 5 * Jan29)| . ; Aug 
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Quotations of Sundry Securities Outside Stock Exchanges 


All bond prices are “and Interest” except where marked “f.” 


Gtandard Oli Stecks Par Bid Ask., Raliread Equipments PerCt.bast Boston Bond Record.—Transactions in bonds at Boston 
Anglio-Amer Oil vot stk._£1 *173,' 18 Atlantic Coast Line 66 5.20 .00 Stock Exchange Nov 2s to Dec 4 both inclusive: 

Bonus stock 73 Equipment 6 Ks 85 ~ s Sie: 
Atiantic Refining lo |Baltimore & Ohio 68 10 Lay, 

Preferred Equipment 4s & 5e__- -50 ast |Week's Range| Sale | Range Since Jan. 1. 

|| Buff Roch & Pitts equip 66- -00 Sale of Prices 1 (eee 

Buckeye Pipe Line Co... 50 55 ||Canadian Pacific 4s & 68. 75 Bonds— ri Low. High.| Week. | Low. High. 
Chesebrough Mfg new. 25) ¢ Central RR of N J 68 - | | 

Preferred peters Chesapeake & Ohio 66 
Continental! Oll new.... 10) *255) 25%, Equipment 6s 

Rights *S5¢ Equipment 66 
Orescent Pipe Line Co_. 50} *15'2) Chicago Burl & Quincy 66-. 
Cumberland Pipe Line_.190| 138 Chicago & Eastern Ill 5348. 
Cureka Pipe Line Co____100| *64 5 ||Chicago & North West 66- 
Galena Signa! Oil com__.100) *35 Q | Equipment 6 ¥4s_.....-.-- 

Preferred old 5 ||\Chic RI & Pac 4s & 5e_- 

Preferred new. _... .__100 | Equipment 6... - in 
fumble Ol] & Ref new__ 25 |Colorado & Southern 6s_- us 
|Delaware & Hudson 6s 
= 4%e & 5a 








LLLP LDL DL LL LLL LLP LLL LPL PAL LAL AAA 








30 
05 
25 


20 
30 
10 
00 
25 
50 
40 
15 


Anaconda Cop M 7s 935 | 6 10444] $1,000} 1 $ : % Nov 
AtIG & W ISS L 5s__195! 3 4 14,500 ar Sept 
Chie Jct Ry & U8 Y 58 "4 : 98% | 7 OOF Sept 
E Mass St RRserA4 9 OO ) Se Feb 
Ser B 5s 600 } sept Mar 
Ettinger Schil« | ] ts 1 1O0 5 OM e | 100 Dec 
Hood Rubber 7s O36 $105 | O00 01% Js 106 July 
K C Mem « Br 4 3 2% 92%) OOf 
Income 5 ’ | 


| 


‘| 





nor Ga CNN 


93% Aug 
HOt 95% Mar 914 Sept 
Mass Gas 4 5,000] 973% Feb] 99% Sept 

14s ‘ ‘ H00 { > Jan 97% June 
Miss Riv Pow 5s Q5 ‘ CU 000 June 
New Eng Tel 5s s2 { ‘ >, OOK : Jar 3 Aug 
Per . Ohio 6s F ny ) Nov 96% Nov 
PC ihc » deb 78 OO { Aug} 120 Sept 
ete Wes ph E P7s 000 s Dee 94% Nov 
Silver Dy " ,000 ¢ ¢ Dec| 98% Dec 
Swiftt& C aa ey 000 ¢ Jan} 100% June 
Warren Bros 7 000} 12: Jan| 160 Oct 
Western Liab Tel 5 58 900; 92% Jan} 100% June 
Wiggin Term 5'4s8 9.000 4 Nov 98% Nov 


45 


to ene eon 
e oo 


_ 
= 


30... 50 |Great Northern 66 
international Petroleum (1) | Equipment 5s 


Magnolia Petroleum____100 5 | Hocking Valley 60. 
National Transit Co__12.50 Equipment 68 
New York Transit Co___100} \|Tilinots Central 448 & 5s- 
Northern Pipe Line Co__100 Equipment 68-_-_-- 
Mhio Oil new Equipment 74 & 64s_-_-_-. 
|Kanawha & Michigan 68. 
| Equipment 4\e 
12612 | Kansas City Southern ares 
220 || Louteville & Nashville 6a. . 
6S8'e!| Equipment 6s 
171 ||Michigan Central 5a & 68. 
pe Lines 100 57 |Minn St P& SS M 4 Ms & 5s 
Standard Ol! (California) a. *56's) 56!2)| Equipment 6s & 7s..-.. 
Standard Oj! (Indiana) __ 's| 66'4||Miseour! Kansas & Texas 68 
Standard O1) (Kansas) _- 36 3334 Missouri Pacific 6a & 6s 
Standard Oil (Kentucky) 25 211 3419! Mobile & Ohio 4448 & 5a_-- 
Standard O1] (Nebraska) 190| 243 |245 ||New York Central 4s & 5s 
Standard Oi) of New Jer. 25 44\s|| Equipment 6s 
Preferred 100 441117 || Equipment 7a 
@tandard Oil of New York 25| *46%| 46%4|| Norfolk & Western 4s_ 
Wtandard Ol! (Ohio)..._100| 365 |367 |\Northern Pacific 7a____.._- 
Preferred 120 |\Pactfic Fruit Exprese 7a_--- 
1912' Pennsylvania RR eq Se & 68 
129 ||Pitte & Lake Erie 6 Ks Preferred 100 
2)115 Equipment 68............ Benesch (1) com 3 -* 
101%4|| Reading Co 4s & 5a Preferred 
: 5 Louts & San Francisco 5s. 
21 


=X 
oss 





bo | 





hoe OT 


— 
wo 
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* No par value. 
Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange Nov. 28 to Dee. 4 both in- 
clusive, compiled from official sales lists: 


mogorereressassonmsoncennnsceses| 


oo 
eS 
SSaBS 





/ Oates 

Week's Range for Range Since 5 Jan. 
of Prices. | Week. |\—— — oa 
Stocks - Par 1 Lou High.\ Shares Low. | Ht gh. 


ia oh aa oa a at a a ae ea Te Te 
So on Sree obowoowanrwye: : 


100 84% Sept 100 Sept 
5 20% Mar 39% July 
160 Jan} 2 45 Dec 
111} Feb! 150 Sept 
18 Oct 32 Jan 
Oct 70 Jan 
Jan| 40 May 
July 27% Aug 
Jan 4 June 
Mar j Feb 
Mar { Dec 
Apr 27 Nov 
sept 4 Oct 
Jan Aug 
July : Oct 








Amer Whx lesale pref 101 
Arundel Corp new stock - .* 
Atlan Coast L (Conn) 50 
Baltimore Trust Co 50 
Baltimore Tube 100 


—_ 


-_ 
>ANweAOwS 


WWwWAM A DNNO KW ores 
oo \go Ne Now no Nw ox 


OF OF or OF Or OH 


Other Ol! Stecks 


¢ Shes & P Tel of Balt 5¢ 100 
Seaboard Air Line a & 6a. “ a 
Atlantic Lobos Oil ¥.y 


Sommerce Trust ‘ 
214||\Southern Pacific Co 4}8-- 59) 4%. Commercial Credit * 
: Ble omen 78 9-09) &. Preferred 25 
25 5%) 86 uthern Ry 4466 & 5a... OE >referre 25 
Mountain P: Producers.... 10) *25's| 25'4|| Equipment 68 Rotate y Hoe ~ L&fow..* 
Mexican Eagi 1 4%||Toledo & Ohio Central 68. - - 5. ogi LA a 
Fuel Union Pacific 78 ‘ 644% preferred.____100 Apr Sept 
7° preferred... 100 : Mar Sept 
. Tobacce Stocks 8% preferred "100! 12! 25% 1253 \} 122 Mar] 127% May 
amer Gas & Elec new « merican Cigar common aoe , Sonsolidation Coal 100 5i : 36 May ‘ Jan 
6% pref new --- A E yr ne ee & Fary __100 ( Eastern Rol! Mill com new* Nov) 4 Nov 
Deb 68 2014 British-Amer Tobac ord. £1 
Bearer 
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£1 Federal Finance com -* 
Imperial Tob of GB & Irel'd { Fidelity & Deposit... ..50 
Finance & Guar pref... .25 
Int Cigar Machinery ____100 ; Finanze Co of America. .25 
itdl| tl Sis Raeananae 6 ross t00| 190 [Fs | y rete : 
acAn orbes_ .100 : ™ ath 4 
amer Public Uti com... .100 Preferred 100 DD hes ~ +~ tesebeeentes 10 
4% partic pref.” -~-100| 8 Porte Riser inp Ga So & Fla 2d pref___-100 
moctated Gus & Ei pi (1) 51 ||Universal Leat Tob com_100 aver setter ang Beem = 
ured g 6s 19054 J&J ‘ 100 ‘ anutacturers inan z 
Blackstone VaIG&E com 60) *92 Q! 
Oarolina 


w 
-_ 


Nov : Nov 
Jan ‘ Nov 
May “% July 
Apr 54 Sept 
Apr ‘ Sept 
Jan 2% July 
Jan July 
Jan : Nov 
Apr ( Jan 
July ‘ Nov 
June| 24% June 
June} ; June 
June} 26 Nov 
Apr r Oct 
Feb} - Dec 
Jan Nov 
Dec ! Dec 
Nov 23 Nev 
Jan : , June 
Apr! ; Nov 


ue 
idx 
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“ae tots 
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ax 


Mfrs Finance Trust pref 2: ) 

+h Le 33 Preferred Ist preferred_ 

Cities Service common. 
erred 


tot th 


2d preferred. 2! 
Rubber Stocks (Clercland) Maryland Casualty Co ae f 
1 : 7, |Am Tire & Ru» com __. | Mercantile Trust Co 
100| *76 _ | Merch & Min Tr Co 10( 
Olties Service Bankers Shares| *19!,| ____||Firestone Tire & Rub com 10|*12 291, | Merchants & Miners new.* 
Com'w'ith Pow Corp new(t) *35 | 36 || 6% erred 1 Q Rights 
ay *87 | 7% 99 af yd 4 A ene eee . 
leo Bond & Share 03 5 \|Ge 5 Mt V-Woodb Mills v tr 100 j 
Elec Bond & 8b bref 100 je nh meedynon A Preferred v tr 100 Mar : Nov 
Elec *24 25 Goodyear Tire & R com. es § New Amsterd’m Cas Co_10} _. 52! 32 2% Jan| 56 July 
\*184 Goody’r T & R of Can pf 100} 79° Q5 Norfolk Ry & Light 5}. . 2 § : a May 27, Jan 
70 ( Mason Tire & Rub com-(t) ¢ ‘ Northern Central : ‘ ) 4 3 Jan 4 June 
100) 06 Preferred 100 5 2 | Penna Water & Power. 1( bf : 2 Jan : Aug 
First mtge 58 1951__ Se) 9914 10012 Silica Gel Corp . ; f , May] : Jan 
8 F g deb 7s 1935._M4&N_ 102 | ____ Pref erred 1 ‘| 10212 Union Trust Mar f Dec 
Sat Power & Lt com__.(t) 434 '437 _ | United Ry & E lectric. Apr| ; Sept 
Common w | 2914 2912 Preferred 85 U 8 Fidelity & Guar } Jan) -15 — July 
Preferred #10212 103!2 “9 26 Wash Balt & Annap pfd_5 May 2! Nov 
102 103 Preferred 100} ..--| 97 West Md Diary Inc com_-_* Apri { Nov 
142 a ad Preferred 5 Apr : Oct 
102 sees ‘ 
40 Bonds — 
: 55 Augusta Ry & Elec 58.1940) 934% 9% $5,000 90! Oct Q Dec 
Pacific Gas & Ei Ist pref. isp 98 ‘ 50 1 ‘ Bernheimer Leader 78.1943 6 “4 000) 99! Jan 4 Sept 
Power Securities com___(t) 15 ||\Cent Aguirre Sugar com. B. f 7 Chie Burl & Qu 5s 1971 2% 2% 1025 000 2% Dee 2 Dec 
Second preferred (%)| *2% 27 ||Fajardo Sugar f Commercial Credit 68.1934 000} 98%4 Apr June 


trust 68 1949... J&D 91 |\Federal Sugar Riel coun -.100 --| 5§ Consol Gas 4%s 1954 006} 92 Jan| 95 Sept 
Incomes June 1949__F4&A 82 


Preferred ee 5 Cons GEL & P Ist ref5s'65| - - 9914 99% 000] of Aug July 
Puget Sound Pow & Lt__100 ( 52 of Consol Coal 4%s_...1934 4 “% | 000 ¢ Aug} 98 Feb 
Dref 100 86 Preferred 3: f Elkhorn Coal Corp 68.1925}. - - - 6} 2,000] ¢§ * June! 100 Nov 
7% preferred 100'd 107 : Fairmont Coal 58..-..1931].---- 98 ( 000, 96 July 983 Oct 
9914) 10014 Preferred ¢ Fla East Coast 5s_--..1974 96% 967 000} 96% Dec) 96% Dec 
66 | 68 ||Juncos Central aa 5 Ga Sou & Fla 5s 1945] .... Ms, 000] 97% Mar} 100 Nov 
8712 8919|| National Sugar Refining. 100 Lexington (Ky) St 58.1949 9: 9: 9.000) { Jan} 94% June 
130 {132 ||New Niquero Sugar-....100 .-| 85 Md Elec Ry Ist 5s_-.-.1931 9: 95 000} 9: May] 97 Mar 
135 |145 ||Santa Cecilia Sug Corp pf100 1 6\48 — 92% 9: 500 6 Dee} 100 Mar 
100 |102 ||Savannah Sugar ae 3! United El L & P 448.1929] _ QR! 98° 2,000 Jan} 99 May 
Elec Power_..($)| ____| _._- Preferred United Ry & El 4s_._.1949 y 56 be 4} 22,000 ; Nov] 71 June 
lst pref 7% 98 |100 ||Sugar Estates Oriente pt- Ho : Income 48__._._....1949 ¢ 49 14,000 Nov] 62% Jan 
Western Pow Corp p?..100} 95 | 97 Funding 5s — | é} 12,000 “% Novi 74 Jan 
West Missour! Pr 7% pfr oo 94 97 industrial &Miscellaneous 6s when issued _- 1949 92! 2% 5,000 9: Nov 96% Jan 
Short Term Securities American Hardware 2 : 5 Wash Balt & Annap 5s 1941 3% 71% 73%! 48.000! 5 Apr' 74% Sept 
Anaconda Cop Min 68'2934&J| 102%; 103!s||Babcock & Wilcox 
Obic,R I & Pac 58 1929 J&3| 993s) 99%, 
Federal Sug Ref 68°33_M&N| 94 | 96 
Hocking Valley 58 1926 M&S} 100 | 10014 
K O Term Ry 5340; .1996 101 |10153 
Lehigh Pow Sec 68 '27_F&A| 10 1's 101% 
Missouri Pacific 58 °27 ary, 10014, 1005 
Blose-Sheff 84] *20_F&A)| 10212 103 chnds Company pref. ..100 
Wis Cent 5128 Apr 15°27 __| 10012 101 ||Hercules Powder 00 
Joint Stk Land Sk Bends Preferred 


10112 103!4|| Internationa! Stiver pref. 1 
10114, 10314|| Lehigh Valley Coal Sales 50 
102 |10312 
103te 105!2||Royal Baking Pow com. re 
10034 102 Preferred ] 
100 | 10113 |Stng Manufacturing _--100 : Amer Rolling Mill com_.25| 5: f 535 
+ fe oo. Preferred --. eunwae 9 le 1094 
100% as . Amer Seeding Mach ¢ som 50]: 3 
Portiand, Ore— Baldwin new pref____..100 07 
5e 1955 opt 1935.. M&N 2 Buckeye Inc_- -- can 31h 

> a er ‘10312 ic hamp Fibre pref. 100 
5s 1954 op 1934 | MAN’ 1011s 10314 ---- 


Churngold Corp ‘ ° 
*Pershare. t Nopar value. } Basis. d@ Purchaser also pays accrued dividends. . 


Cine Union Stk Yds_..100 
t Newstock. fFiatprice. k Lastsale. m Nominal. zEx-dividend. y Ex-rights City Ice & Fuel . 
tEx-stock dividend. Sale price rCanadian quotation. »s Ex-interest. 
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* No par value. 

Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange Nov. 28 to Dec. 4, both in- 
clusive, compiled from official sales lists: 
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Friday Sales 
Last |Week's Rance for Range Since Jan. 1. 

of Prices. W eek. 

Stocks— Par ce. |Low. High.| Shares 
Industrials — 

Am Laundry Mach com.25} 132'4| 125° 
Preferred _. 100) 1: 13 


—— 


wom 








oe.wsg 
Cwouac 





1: 2.405 
1253 


Ons 
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Friday 
Last | Week's Rea . 
. ‘ ange| Sales : ——— 

Stocks (Concluded) — Pa _ of Prices. for \— Range Since Jan. 1. in 
eae wt - Low. High.| Week Last |Week's R 
. - EN See a eek. Low. S ange| Sales Range S 
eg orp new pref..100] 108%] 108 108%] 34 | = __Hth. Stacks (Concluded)— Fama Ph ter for ge Since Jan. 1. 

OW gy © 4) q - RAE . D. 4 
Eagle on, nme .-100} 240 | 240 a0) ‘| + 25% a 117 Sept armour Ls 0 AR Nek Tigh.| Week. Low. High 

: icher Lead ¢ 9 PF By - - | 5} ¢ . ‘ ! 0% r E ° 
Fay & Egan oret came, a0" | 33% 34 995 31 vp = Oct Auburn Auto Co com. :* . 4\4 44 36 3) 
Gibson Art common.._._.*! 62. 62 62 201 60 ; ar 40 ¢ Jan Letahen & Mats v te -25 50%, 484% 50 +y a 177, ao May 6 July 
Eaten Wraruietee on Racwns 36 614 37 a a: uly} 75 Jan | Preferred _— . 25) 70 6814 701, art 31% Aug] 564 Nov 

Preferred < ym __.10¢ 8H 4 56 86% “OF ~~ Apr 41) Feb | Beaver Ba ret oid 100} 104 101. 104 . : on 51 4g Fet 83% July 
Gruen Watch con . 100) 6 a6 8 is) oR 4 Sept 88'o May | Bendix Corp ote “ 4 101 35 35 35 475 ¥o Jan] 106 July 

Seaterved ymmon i 38 } 37 38 | "aT an i; Feb] 106% May penge Ay mert ass A 1¢ 33 R216 341 2 . an 21 lg June 40 July 
Hatfield-Reliance c 100} 10344] 102% 103 %| an 100 Feb) 35 Sept Bunte Bre “3 2 30 29 , 3) 3, tt 24 Mar 38% Sept 
Kodel he ey ee *| 18% 18 1814} ill oa ‘ be 103 May | Cent mM Pub Soe ee 1¢ 18 18 181 ; 5t ore Mar 32% Nov 

adio j » - = 23 | } Ju 9 Re 4 Serv > * a 4 35 Lg . . 4 

Preferred | ae) Bee Best 72} 18 J is 22 ept | Central Ind Pow A. . 8644 87 21( + 4 Jan) 20 Nov 
Kroger common 1 22 | 22 22 (| 20} mii ~ 2344 Mar | Cent S W 7% pref we. . 5 86 90 65 3 Sept) 91344 Mar 

New preferred 1) 125 | 121 125 | 385| 73% XN el eae Oct Prior lien prefe S352) 85 88 86! +4 Nov] 93 May 
Paragon Refinir "25 4 | Be oe 108] 110 , oe 2c Warrant: a "| 98) 984 98 380 oa Nov] 90% Nov 

Se ts fining com --25 74 7 7 sant D% Jan) 11 july | Chic C & Ce 12% ) 193, - 9614 Sept] 100 Se 
ee ne m._ . 2¢ 135%]! 124 ; .< | , aoe set 6 Jan 10 »~«July | vows : ~t on Ry pret 5 ake 12% 99% 11% Oct 14% —_ 
ferre , - | $ ») 2 206 , ago Fuse o Cx + ‘ 8 ” 325 3 7 

6 prefe eae r + +74 2 | 165 165 | 2} 1 = 6 : - 4 Apr Chic NS & cy oi 1 32 2 32 535 97 . ? - « 9% Jan 
Pure Oi1 6% pref 100] 87 : > ae | 97) 105%% Sept] 1 i 2 "« oe Prior lien preferred __ 10 Ls) 37 t2 1i¢ 36 1; Sept 44 - on 

Ro preferred 104 LJ 4 R734 30) . , - Cc Chicago Title & Trust or 99% 100 1 on 2 s 4. Sept 
" ‘ OO} - . . Ss ) 9b, Se " 
Standard Drug “A”... 10 ee 107 «108 75| 103. Mar} 108 Oe; | Commonwealth Edison ++ 38 pe 180 1: nn’ n +4 Bept 

§ Can commor Pb] 23%o] 22% 23 7411 2 a Consumers Co new -| 18 37%4 138 595 ec 

i 69 | 69 ff +80] 51 oo) 2 Nov | ‘Fraared cue . 4% 1 4 5 300 ar te Apr) 141% June 
US Ptg & Lit! 100} 10274) 102'4 102 0] 104 pene BS Oct | Continent: 1 N —_ 8 83 sa | 215 at Nov 4%§ Nov 
Whitaker P: Avge 100) 83%) Sl 84 | Rm he + Apr! 105 July | Grane C al Motors..---*} 11%] 11% 11 1 215) 30 Mar) 89 Oct 

os et pag —. o6 | 55 56 | et .¢ Feb] 80% Oct Pre fe onli : 25) _ - 59 «60 yes 8'4 Jan) 16 Oct 
Western Paper + — } _ | ve 4 : — a. . oo C dahy ‘Pacl ing Co + 115 117 36 113 = 118 As 
Wurlitzer 7% pret Bre Br ( 551 3 naan 2 Oct | Cuneo Press “A” ~ 98 100 a ee Oo, 

S pref 08 i He 11} lil 110} 108 Te ne July Dantet Boone Wool Nitis 28 a8 *s 48% 49% 23: 67) ve 106 4 Oct 

| P0876) 104% 104% | 50] 104 Fet 198 : fe se | Decker (AI & Cohn mer ee 1,46 aa eae 51 Oct 
_ Banks 4 May | Deere & Co pret 101 nigh 25 25 50} 20° ‘Jat oi 2 Sept 
Citizens National 10 | 212 | 19 12 5 Diamond Match 106 as 106 4g 107 4 83 Jan 109! ed 
Fifth-Third Union units100} 319%] 31934 319 3] 20, Mar| 225 May | j ady Paper Corp (The) ..*|"-----| 22 129%] 280] 11534 Feb] 132 Oct 
National 100] 325 | 325 325 i sal ah : - + 1s Oct | vans re Se : +] 29 27 291 . a8 : ° he 25 Jan 
. mo Jan 31 v eve *, Class ‘ > , ) Mar a7 . 
_Public Utilities 13% Aug | Fair Co (The) -- oe 343 29° 29}e] 1,300] 23! Mar 31% a 
Cine & Sub Tel 50] 84 | os 8 | _ Preferred 100] 105 A =F 34%] 1,020] 31% Aug| 39 pa 
yoedp ety Sod a 100] 91 | 89% 91 ‘ = ve ‘ Sept 94 June aoe Eee (Ga&M)Coe.*] 15 | 15 BT ‘ on = % July] 10934 July 
sine Gas Transporta'n 00} 121 | 121 9 ve 2 Jan| 90 May ill Mfg Co » : 2. 9: 2 Apr 16% Ma 
See ree seen Oem Tee) Tel ee ‘39 asl 103 Jan| 12614 Sept seeetans Saas ete :_ = 100; 3 Now a May 
*] pre ¢ | " 25 ! ‘ 088% Sn f ‘ : h 5 ¢ - _ Mie 
pre 100] 1094] 108% 109% 139| a on 4 June oat . — i. ' 43% 38% 441 e of a. Jan 10% Oct 

Tractions | 106 Mar) 110) “May | Hart Schaf & Marx + 153 | 14914 159%| 2'350| 94% | a Dec 

‘ine @ af & M¢ 1 ‘ #000 4% Jan] 195 se 
at 35% 36 ) “ ! 76 \ oo ly 2: Ji 
uot Spend td 1001 80%l 79% sO BSS) S26 Aus] 206 Sree | Hurle be net it ‘| 2534 26 ¥ 100] 68 = Jani 76% Oct 

* No par value. -~ 40 Jan’ 8&5 Sept | vilinots —— Co “| 52%| 49 541 *l 19 ont asks Mar| 30% Nov 

| OU c 106 373 aR ane Ady 41% Mar 56 I 

Phi . Illinois N« J 37%) 36 37%| 5,475) 2 a Jan 

iladel yis Nor Util pref. 100 5,475] 28 May] 373 a 

at Philadelehia Steck Excheune i -Record of transactions | a Soe Tool..." 57. 87 65) 85 Jan ons ao 

lia Stock Exchar T eis< 18 | Kellogg Switchboard. -.25 ‘ 4 a4 2} 50 Apri 76 

; xchange, Nov. 28 wet 25) - 3614 36! 1 Apr] 76 Jan 
ne Ive. @C . " ae 8 ’ . to Dee Kentucky Hydr ) : 172 30% 100] 35% ‘ 

inclusive, compiled from official sales lists: e 4, both | grin cky Hydro El pf.100} 93%] 91 94 240 +4, eine «s Jan 

Friday ne | La Salle Ext Univ Ill 1 14! rf wo 1,585] 35% : Jan 991 Dec 

ae Sales Libby N & 4} 13% 14} 2 705 .” = 9914 Sept 

Last | Week’ 4€: vy, MeN & Lib new If 9 - 2,705 13 Nov 99 : 

4 eck’s Range tas Ri <i Lindsay Light t 8% 9 2,850 61 a Aug 

Sale of P A inge Since Jan. 1. on gm I( 14 9 “a4 54 Apr 94 Oct 

Stocks— Par.\ Price. \Lou rices Week. - al McCord Radiator Mfg A_* 4 oy. me 130 % Oct 2% Fet 
aaa Mindi a = sirens. haw. Ewen.) Shares Low. High MeQuay- Norris Mfg a” dy 41% 42% 160| 37% Apr| 43 — a 4 
Amer El Pow pref 100 100! oT SNE eeeren _ - Maytag Co *| 9931 i ty} 1 LU M4 10} 13 Mar 19 ve ment 
American Stores *|” gi va 10144 416] 91 Oct! 104! Middle West Utilities ol 1912 21% 22% 1,225] 20% Aue 26% cep 
Bell Tel of Pa pref 1 Me) 82 84%] 14,963] 45% Jan| 883 2 Foe od Preferred 10 115 “4 112 Mg 117 3.600] 924 Feb] 125 4 Oct 
Brill (J G) Co........-100 )ye) 11054 110% 286] 107% Aprl 110% ed Prior lien preferred __ 106 97%) 97% 97% 486| 9114 Jan| 983 July 

Preferred -- 100 ors tee 765| 95 Marl 145 ev Midland Steel Products. _* ef 105 34 107 695] 98 Jan] 108 Nov 
Buff & Susq pref v t c_ 106 --| 105 105 15} 98 June ( NOV | Midland Util prior lien 1¢ 51%) 47% 52 1,640} 32% J no pad 
Gamieie, iron . ~ 48%| 48% 49 125] 48 4. ve} 110 Mar Preferred “ A” n.100} 100 100 «100% 166 984 pe 57 Aug 
Catawissa 1st pref eal axwl aaa oa 233| 38 Marl 40 Jan | Morgan Lithograph C i. 97 97 480] 92° Nov => 
Cc . . 50} 42%] 42% 43 45 Mar; 40 Jan] Nat’ : aph Lo 58%] 57% 583 ‘ rt Nov] 97 Nov 
Songoleum Co Ine * “4 % 145) 42 Aug| 43! Nat'l Elee Pow “A"’’wi__*| § 4 58%| 4,900] 42 M me 
Eisenlobr (Otto) 106 17 18% 350} 17 N« 435 Jon Preferred : 244) 24% 25 725) 23% A ~ +4 Aug 

Preferred WU 19% IS 19% 4.230 91 j av 43 Mar National Leathe 104 94% ‘ 94% 94% + 04 4 ug 27 Oct 
Elec Stor Battery +44 93 93 97 "210! 80% ~ 19% Nov | North pve, nef A 10 4% 4% 4%! 5,900] 4 a 9634 June 
Fire Association _ 50|_. 73 Pus, 200| 6134 Apr| 763 Nov Omnibus pref A wi... .100 : it > tae 35) 24% Aug 29 . 

} > ‘tei - 2734 273! 907°" | 4 f , ’ - ui 9% : i 
aes Sustens Com t pf 50 H+ 2 Hh 2 . a Jan} 280 Mar Mr | trust otés wia..*] 13% +7 tic . B.. 4 Sept 95% Feb 
Keystone Telep aa a ae 574 58 , 595 463 : eb re m Sept Pines W te Rea . z 21% 22 "325 1744 roo 17% Mar 
Lake Superior Corp... -10 ; 31% 31% 251 20. Apr 38 a Pub Serv of Nor Ill sl amolam «oe 2,635| 33° June 74 
Lehigh Navigation 50] 103s 103 * 4 4 oe 3 Aug "7% “Feb Pub Ser of Nor II1, pref_ 106 100 99 as” 145) 10734 Jan 129.4 Dee 
7) Talley = alin , ) 3 . ake an ae . of ) rs ‘ 29) ac 
- = ve y a 85 an 1 ~ 80 A Moe 110 June Wake Cots Co 106 128 137 , oan 7 100 June 

, ( 3° 2 + eo; 4 Jar 85 lov berrec ( r a vo d ~C: 
on ge Schuyl Hav-.50 were) cos St See Se ¥ May| 37 Nov Real Silk Hosiery Mills at 573 eee oe 1 170) 102 44 Jan 106 july 
N yo i ¥ : 2 52 52 2 + : bad ‘ ‘ oi y% 20 57% 36 e + # « 
Mort Peansiits’-0]-2----| ox Sox to] Sosd Mg] bE “Dak | Ryne Cal Co, (Rie) --2e] 10] ie ae 

Ssyivanis ae r P Ps 4 Ma) 82 Jar ang . o 1e) 25] 16} 31 74, 44 6 Mar] 42% Jul 
Pe Stags , L : 51 52 11.32 ; ; ‘ Jan ‘ % tye oe % 16 173 > - 2 July 
Ponmeyiani sting] “fisa] 43 $3 | ““Has] Go AAS] Rb “Sen | Stay Warm Seedomete 16x 17M] Geol 04s Deel 254 June 
oaney!! aboard Steel * | 21 a1 — 7 May 85% Jan] a. arn § peedometer_* R33 741 841 , “! 25% Dec| 28 Nev 
Phila Co (Pittsb 5 anat @nac 100 144 May 3 7 Swift & Co 100] 115 44 847%) 63,800) 55'4 Mar] 847 ‘ 
me. (cumul 6 Af >t Si r+ , 10| 52% Marl 60% july Swift International 15 ane .* " oe 3,785) 109}, Apr) 120 +: Feb 

ila Electric rs . ‘ 84 371 r . Th : , on Oo” - 26 6 651 ‘ : a4 

Phila ¢ ~ rig® A wi " S03) SO 20,105 37 % aie - 4 —_ t merce pratt ri “At 25) 46 44% 46 4 675 42 Suny +4 Jan 

. oie gran - 123 123 ol 1 Apr) 49% Aug | 1p — cai *| 47 47% 49 40K ¢ July} 59% Oct 
Phils insulated Wire” +) iv | “at “at | Za) “an Maal “aatt Now Clon Cartige €:Carbon.+| 445] 3605 Tox| anego] 85 Mar| 0% Nov 
a o> apid Transit 50 49 re ‘9 oon 46 May 54% Nov ni ed Iron Works v t c_ 5f 2! 91 9 cs , ae 65 Mar 80% Nov 
a awe : raction 5A 56%1 56 5 57 _ 40 Jon 50 Oct { — rom oy Power 2% 2% 625 “Fel 5 Jan 

y ste nel | . a ‘ : R26 Tm ; £ ‘ ‘ 

Preferred sete r? = A + 13 2,322 10% “Oct is 4 .~ Preterres cl A . rs : rt 93 Ht 2,915) 44 Mar] 166! Oct 
Reac y Co; . - . 0 35 atl ar “ _"*! van *refe . 7 i - oo 7% 93% 93% 515 : 4 
goott Py re re fo -. 40'2 40! 50 40} ste poe United Ps bap Bay ; 51% 54 320 a2 pi 
- aper Co pref 100) 99 99 , 40% Nov 42 May ‘nited Paper Board 10 2494) 28 291 eo san Jan| 55 Oct 
— Belmont Devel i] 1: 13 _ 10) 96 Jan} 100 Oct U 8 Gypsum 20) 154 ‘ 154 . 165 43 2,425 18% Apr| 30 Oct 
hee eg Mining l Rls 5 : ? po % Jan 1% Nov hao Pow & Lt cl B * 914 19 5,025 112 Feb| 206 Sept 
Unived Gas ime 50} 40 | 39% 40 gee] sak Onl 4.” Ma ao z 243 13 | ags| 12° — 2 oe 
~ , vas Impt 5 7 2°. oS: 35 ! yet : an 0 * 4 . su ye ‘ 

Victory Park oma Impt us st “7 he 1+ 14,007 794 Mar 120 — ped Ward(Montgomery)&Co If on on ae anv 2 601 6 Oct 33 oe 

‘4 rig " > s y © “ y ‘ or “- 
bag» k Iron & Steel 1 3% ‘ 4} 1 a 4 Apr 6% Oct ee 100} 113%) 1 i 4 . 11 ; ee At ; Mar] 82% Nov 
and aie & Sea Shore _ 5 4314 43% on as 4 Nov 7% Jan wittiem A * 110% 111 “at tt 6 Apr] 120 July 
York — oal > 53% 52% 54 2 14 , I 4 Jan} 48 Aug omen OiL-O- Matic Cory 10 May] 123 Jan 

allways 5 e ~ ' 41 Aug 57 . ommon * 75 - — 

Bonds : ov 50 25 46 Feb 65 _ Wolff Mfg Corp * 17% 17 i 17% 5,700 174% Dec 17% Dee 
Adv Bag & Paper 7s. 1943 101101 $2 ; Voting tr etfs * 4 te 9% 100 5% Jan} 10 “4 Mar 
oe nal yA me 5s 2007 9] 92% yo 100 on 101 Nov — Portland Cem If 6 \% 8 ls, 210 : ¥ a 10% Nov 

“lec ; , SOS 25 99g! 99 4 9'0) * Apr 94 June , sey JT . 56 553 56 ; 9 RAF om 4 ov 14% Jan 
Elee & People's tr etfs 4x43] 581s) 5814 5914) 44 00} 9814 Jan] 99% “Nov | Yetiow Cab Atte cl B._10] 295% 205, 29%] 2.420] 28° July] 31% Aus 
i ate tys coll 4s 1 9433 56% 56 561.1 10004 44 Jan 35 Mar Pp - Jab Mfg cl B 10] 29% 29 20 Le 3 525 --# July 31% Aug 
4 . “y Telep Ist 5s 1935 91 92.1 26 008 Oe Feb| 60 Apr | ye re ferred . 106 94%) 94 95 ‘ ‘ene 26 4 Nov] 48% June 

1 Val Gen Cons 5s. 2003) 101 101 101 | 5A 44 June} 9244 June ellow Cab Co, Inc(Chiec) *| 50 49 50 ORE 20 Oct} 98% Oct 
mete ayy >>> tal si Sik) 1o0ul Slie New| @2 Nov Chicane City R a 1,955] 45 July} 55% Jan 
gen 38 aaa 93! 93 4 »OV R2 Nov “azo y Ry 5s 1927 771 771 , 

6 -| 9% 93 4 ( Moe : hie City & C : U 77 s| $2 , 

Pie Ccunsiared +49 ar 62 : 62 eo os 2 ek 93'4 Nov roe on i. og Ry Ly 1927 51 ; 52 ~ TY — + Mar 

. : sf & rec 40 03 . a, o9% NOV 70 Jar AUCago KRySs 48 Ser B_1927 p ‘ ’ 20 wr i Mar 

-_ ons & coll trust 58.1951 | = y = ‘ yee 93% Jan 104 Sept Commonw Edison 5s 194° 102 1023 1083 ‘ieee 35 Mar| 56% Mar 
lee 7 an ) a* , - \ Lamar o a “72 “7% 2“ ) € / ‘ ’ 

— Electric 58 1960! 101 101 101 . i] y+ on 6 Jan| 98% Sept Anan ogy rv Ist ref g 5s 1O5¢ 97 97 p= = oo July} 102% Dee 

at SS 1966] 102%| 102 103 580001 1 ) Aug| 104. Sept | SW!ft & Co Ist sf g 58.1944 100 §=100 14.000' 98 Jan} 102% June 

Bite 1947 105% 106 "3500 +f Aut] 104% Sept en : —_ Jani 100% Nov 

és. oat 1064 106! 4 000 104 ( reb a June No par value 

941 106% 107%! 166 4 eb| 107% Oct ° 
»naf Ter = ‘ ,- ° s vO j i 
Unhed Reet id tr ett 4 a | 10414 104! s‘ouol los Oarl 10734 ‘Dame Pittsburgh Stock Exchange.—Record of transacti 
oO ret & 0 . . ’ 4 7k . ‘ sac 2 ¢ 
; oo |. \o00l 84 Marl 73° io Pittsburgh Stock Exchange Nov. 28 to Dec 4 "y ugh 
- ~ rome 73 ene | clase . re 8 : oe 
Ch trang clusive, compiled from official sales lists: : a 
hi AP ten os 

“at cago Stock Exchange. 2ecord aiiiac al Friaa r 

Ch rd of transact : D oles 
icago Stock Excl in Seas 20 ansactions at Las ' FW ms 
xchange N ) : ast |\Week's Ra : 

C il - : ge NOV. 25 to Dec. 4, both inclusiv Sale S mong for Range Since Jan. 1 

compl ed from official sales lists: AsIVO, Stocks Par Price Loo. titan Share: a a 

5. - 4 . g Shares Low Hi 

aaaan - Bite gh 
“ ‘|w Sales = bby Prod com 50 31% 411 341 =a 328 “a — a —_ 
a Week's Range for : Am Wind Glass Mach __ 106 p+ + 4 Dee 1% Jan) 35 Ort 
ei Sale of Potaa 7? Range Stnee Jan. 1 Preferred 100 M4 79% 245) 75 Nov) 110 Mar 
pe ao # ar.| Price | Low. High.| Shares Low ony ~ High an Wind Glass Co, pf_ 106 110 . 3 +4 92% Dee} 110 Feb 
AlljJAmer Radio class A 5 1] = ai  - Ss ee ~ ini I rkansas Nat Gas com 10 6% 6% 63 4 165 l 10 Jan} 115 , Jan 

Amer P . 21% 21 »”» 1.01 jlaw-Knox Co o ‘ G0 5% Apr x3 , 

pr Pub Serv pref 1 O86 } am’. ime 5} 18 June] 36% Fet Bye ; 59% 60 35 ne - 4 Feb 
Amer Shipbuilding mo 13 1 4 7s &9 May 94 Hy: + <de rs (A M) Co pref 104 99 or oa oo Nov 60 Nov 
Armot = 1 74 75 e001 4s May| 96% Dec | Carnegie Metals +, 99 §699 22] 93 July| 99% Oc 
pur & Co(Del) pref 100) 97 av ‘ + ) Apr| 85 Sept | Colonial Trust C 18% 19 865 99% Oct 
Armour & Co pref + ey 74 98 3201 90 Marl 99 p sO onial Trust Co 100 220 22 62 14 Aug} 20 Nov 
tea h © 66 00 92 91% 93 1.962] 84 “Age = ee : ommonwealth Tr Co_100 260 oan - 190 Jan} 225 May 

* é 25| 25% 25 OF le 9 25 ‘ eb sons ate > > as ” « 20] : st é wy 

Common cl B vt ce oF 17 17 a. “4 . : 70 19% Mar| 29 Oct ee Ice pref -e = 21% 25 310 = P. = — 

‘ 4 95 % Apr 0 a te .10 6% 6 pa . o dec 
Dp 21 Oct | Exchange Mat Bank +4 ) = 16% 270 14% O*t 18 Oct 
¢ 10 7% Nov 90 Apr 
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\F pny Sales 
Range Mnce Jan. 1. i. ast lw eek's Rang ge} for Range Since Jan. 1. 
Sale of Prices. Week. ——— 
| Price. ao, Htgh.| Shares Low. Hwy. 





Stocks (Continued) Par 


2 anes, ite ie ni 
1 Superpow Corp Cl A.*| 34 {| 32% 34%] 2 ¢ Ma 44 Oct 
Class B ad | 4 ) Oct 
Prior preferred. 5 ; 

+ 


rhrea 


' 

| Sept 

| Feb 
| q 4 Nov 

| 3314 39. July 
| 2 , 


¢ Claes a 34 ‘ » Aug 

Sugar | 7 xO 3,200} 57¢ V Mar 

nt new i 53 13% 0) } 5 Oct 

arpet com* 7 G7 | C Dec} ! Oct 

5 | 22 65 Oct 

Nov 

Feb 

Oct 

Dec 

Dec 

Nov 

May 

Aor 

Apr 

Feb 

Dec 

Oct 

Sept 

July 

May 

Nov 

Sept 

I | ! i A l July Nov 

Stock Exchange.—-Record of transactio at Nipple Mfg Cl A : axl 43% 45 1 312 | a os 

| kchange OV. 23d tO Dec. : Hot IT) ; 4 ( s7 "4 i% 00 » June 6 Nov 

al . rhi »prefr lt) ] 4 ; Jar § Oct 

sales lists . A ; . - - New 

red 4 Oct 

shrys rl 1eV om 9 bh Cf 7.2 d Nov 5 Dee 

‘ } 100} 5 Nov Nov 

Bank Stocks ur | Price. |\Lou figh var Ow. gh. |; Cin Ind & West vt c..100| 600 91, No’ Mar 

‘ Preferred 10 500} 22 t 4 Apr 

First National Banh 10 23 25] 205 Feb} 23: N | Clues Service com __. 20] 38%] 38% 35%] 10,700) 35 Mar ‘ Feb 

Nat Bank of Cormmerce.100} } 46 143 Jan} 150% b | Preferred. camer ) , ; 1,900 Js f Dec 

State National Bank 10% 160 Dec ( Mar Preferred B asaune 2 r , 600 F $ Aug 

Bankers shares. A 700) 4 Mar y Feb 

Trust Company Stocks| Cleveland Automob le om*| ¢ 8 : $1,600 ” ot : Dec 

Mississippi Valley Tr--. 106 a f 242 Feb Preferred ae, 2 2 a0 ‘ ) ‘ Oct 

St Louis Union Trust. .10¢} f 5 57| 256 Jan! 3 Nov | Colombian Syndtk te % 25,400 : Jan 2% Nov 
| Com'’wealth Power Corp | 

Street Railway Stock Common, new... ° 35% < ¢ 3 8,400] May 

United Rys com 10 ‘ 5e 30¢ 3,72< ; Feb) < > Preferred LU 87 MG 1 601 1) Je Nov 

Preferred 10 . 7 ( f June . Warrants 3 5s 100} 5% )| May 





Preferred C-D 10 ee 7} ly 4 Apr ‘ Connor (John T) Co 1 9OU Nov 
Consol Dairy Product ° 200 } Nov 
Miscellaneous Stocks Cons Gas,E L&P Balt new* " SOU} 31% ‘ 7% Aug 
Amer Credit Indemnity . 2: § d 36} Jan | Continental Baking, comA* 10,000 Jt é July 
American Inv B 25 : Nov } 10% Common B eames . 94,500 213 g 2% Oct 
Baer Sternberg. § 4 7 - Dex ‘ ; 8% preferred .. ...100 3,300 91% t i Aug 
jerry Motor . ae ‘ é j 2 May 3! Continental Tobec:o....* 1,100 : Jab 
jest Clymer Co ‘ iy : iL Feb 7% ; Courtaulds, Lid.......... ‘ ¢ 3! 600 Nov 
Boyd-Weilsh Shoe 34 : 7 ‘ Jum f 4 Cuban Tobacco vy t ¢ i744 68% 700 Nov 
Brown Shoe com 101 2¢ 2¢ Ma! 56% Nov Curtiss Aerop] & M. com .* . 31 1,800 Nov 
Preferred pact 104 5 98% AD) Davies (Wm) Co, Cl:s8 A.* 20K Oct 
Bruce (E L) com : 5s 55! 5E 5 AD 5 ‘t | De Forest Radio Corp ..* : 2,100 Feb 
Preferred 10 3 \ , f No ’ -c , Denver Tram, new, pf. wi af : 200 ' Oct 
Ely & Walker D G com. 2: $6 3: af ) 2: Jan ‘ 't | Devoe & Rayn Cl B new ‘ 1,100 Dec 
First preferred 1st Jan 2c | Doehler Die Casting .....* 13% SOU Jaa 
Fred Medart Mfg com , 34% 34! : Ap! , Nov | Dominion Stores, Ltd b 75 i Oct 
Hamilton-Brown Shoe__2 a: y * 33 “6 Jal se Dubilier Condenser & Rad* % 4,900 Jan 
Hussmann Refr com. - 4 : ) : Ma f : a, inte srnational s : 275 : 4.400; 20% Se K | Jap 
Hu tig 8 & D com. : 33% 36! f ; 4 Ma ce Duplex Cond & Radiov tee 2,200 2 2c {Jan 
Pr ‘ferred Wort. 2% , Ap Nov | Durant ‘Motors, Inc. 12,400 9% ‘ ' Jan 
Hydr Press rick com _10(|- . § f Jar|~ “uw July Duz Co, Cla 200 i144 Novi 3: Feb 
International Shoe com... — ‘ 3 f Fel ly July Class A v te c 40 } ¥ 2: July 
Independent Ptg com... .*}_~. 7 § 2" Ls sastern Rolling Mill ne Ww 4.200 : } : Nov 
Preferred oun 5 5k : 2% Au Jastern Texas Elec Co 550 ¢ Dec 
Laclede Steel Co 1 52% IE é ; Aus isenlohr (Otto) & Bro.100 { ®.° 00 ; Aus Dec 
Meletio Sea Food com - : : } : On lec ric Au'o Lite Co_...* 4 7 ¢ 7,500 lg July Dec 
Mo-llis Stores com ‘ f ih 3% Oc lec Bond & Share,pref 100 : 520 Se 7 July 
Mo Portland Cement 2: 56! ii : s Fet lec Bond & Share Sec... .* 5 55% | 500) 55% f Feb 
Nat Candy com { § N tlec Invest without war’ts* 7 7: 7 ) Ji 7: Nov 
Polar Wave Ice & Fuel lec Ry Securities . ! 700 ; : 27 Nov 
Pedigo Weber Shoe ‘ ‘ , ‘ 57! 3! No -ngineers Public Serv com * : : , 3,! 9% Se a¢ Aug 
Rice-Stix Dr Gds com : : ; : Dev : . Preferred (50% paid). * ‘ 4 4% Sept 
First preferred ‘ 7 ‘ , Es'ey-Welte Corp, ClassA*).. 27% vy 2 " 2! Nov 
Second preferred : ) f d 5 Fageol Motors Co, com.10 ; , ; j \% Sept 
St Louis Amusement “ 5! 5! 5 15 f t i : Fajardo Sugar. .-190 2s 2 ) 2 2{ Dec 
Scruges- V-B DG com 3% 14: “e ; Federal Finance Corp cl A* . 333 33% f 32%N 36% Oct 
Secord preferred . . 9: 9: 9: QO: Ma! YS ; Class B 5 ’ 9% Nov 
Securities Inv com__.....* 5! 45 { M: 51! c Federal Motor ‘Truc k- “io 373 > » 377 , é 36 7! Oct 
Skouras Bros A } 56 5 : 36 Al ; Federated Metals oa” 24% : 2 : N : Sept 
Sou Acid & Sul com... 10 5 54% 9! f N + c Film Inspection Mach. aa . f 5M 4 Jan 
Souwest Bell Tel pref. _ 10 , ‘ 7! 1 “ | Fisk Rubber ist pref wi 3% 3) 3! f : c d Dec 
Sheffield Steel ‘ : : : 2 , : Nov | Fleischmann Co new wi_.* 47% 45! 473 7 N ¢ Oct 
Sieloff Pkg ‘ y 2: 5 ‘ b 2! , Ford Motor Co of Can.100, 64: j 5 ) ‘ } ¢ Oct 
Stix Barer & F . *| 34 33 ; 2.91' 333 , 3! tov | Forban Co, class A wi__.* s 4 2,é . § 2 Nov 
St Louls Car com_. TT ty f 5 “ + | Fox Theatres. Cl A. com.* , 26% ‘ 5 26 Novi 2% Nov 
Preferred. 101 ; ¢ 4: rf t ¢ ¢ | Franklin (H H) Mfg,com.* : 34} : 
Wagner Electric com . 3 : 3: 5 Ji ! ‘e Freed-Fisemann Radio...*}...... Qhe 7 S 33% Jan 
Wagner Elec Corp pref. 101 |. - : f ¢ f Sept | Freshman (Chas) Co.....*| ; 9% 20% 5, Gg! at ‘ Jan 
Gamewell Co common ) 
Mining Stocks Garod Corporation._....* 9% 5, Jan 
Conhead & Birk 2 8 4 J / Dex General Baking class A... 79% : “4 ‘ ; 44 Nov 
rs ly 74 { 169 400 N : Oct 
Street Railway Bond General Fireproofing com._*|___- 100} 34% 8 y Oct 
E 8t L & Sub Co 5s. _.193: }]....- 2h ‘ $2,001 5 Feb | Gen, G& EofDelClAwi| 5 59% 5,400 1 
St L& Sub Ry gm 58cd’25 : 84 1,001 . f Nov Class B wi 5 5 50} 4,700 f 
United Rys 4s._.__..193 ; 2? 3%] 60,006 84% Be Jan | Gen'l Ice Cream Corp _- J ee 600 y} 4! Sept 
4s 0-4 192 : + 73 48/ a7 ~! 732% Dee | Gilchrist Co ° 6 ¢ 38% 100} 3 39% Oct 
oN ; Gillette Safety Razor_...* : 4.700} 57 Sept 
ne par Vas, Glen Alden Coal ° 5.700 Nov 
os ° ° soodyear Tire & R.com100 35 42%} 91.900 ‘ Oct 
New York Curb .— Official transactions in the ype da Silk Hosiery, w1! 38\%| 33% 38%] 20.700] 31% Nov Dec 
New York Curb Market from Nov. 28 to Dee. 4, inclusive: | _, Preferred >= 99% 9's] 4500] 99 Nov) 9954 Nov 
Grand (F W) 5-10-25c St ie ‘ 100 55 “ c Oct 
Friduy Sales Grennan Bakeries Inc ‘ : $ 2 9 400 5% } 21% May 
Week Ended Dec. 4. Last |Week's Rang: for Range Since Jan 1 Grimes Ra & Cam Rec... . f 12 900 Nov Aug 
Sale of Prices Week. —— Happiness Candy St cl A. 4 a4 Ml 9.800 
Stock s— Par | Price |'ow High | Shares Founders shares A, 6,900 : 
See - —_—— - Havana Electric Utilv te : : 100 : Nov Sept 
Indus. & Miscellaneous Havana Elec Util pref vtec ARS, C6 300 ; . Sept 
Aero Mfg Supply, Class B.* 4 ll\% 16 2,60 No\ “% 5S Hazeltine Corporation... ¢ ; 7% 700 lg 
Ala Gt Southern, com 5 - 84% 97! 200 Oc! 07 c Heliman (Richard), Inc 
Preferred . . i 89% 104 56 Nov "Cc Pref with warrants __.. 3: 3: 33 800 32 Sept Sept 
Allied Pack prior pref. _10€ |... - 29 29 10 2¢ Dex 5 P Heyden Chemical...__.. 2% 2% 1,800 } 
Alpha Portland Cement 10(]. - - 135 135 it : Sep 5 : Hires (Chas E) Co 
Aluminum Cocom new...* 60 69% 70K ‘ No\ 1 Nov Class A common 25% ! 25 2,800 
Preferred new. ‘ Of 99 99 104 9) Nov 9914 Nov | Hollander (A) & Son, com 36 36 K 1 604 
Amalgam Leather com - 14? 16 30K % Als ‘4 . Horn & Hardart Co 54% 52% 65% 2.600 
Preferred ia ioc 75 ROK , Jar ~¢ | Hunt Bros Pack, C lars A. 1 ! 200 
Amer Bank Note wi___-_. 38 20 : Dec 4 Imperial Tobacco of C: } 2,200 
American Gas & Eleccom *| | 80 i | Apr 4 2 , | Industrial Rayen Corp Cl A 14.900 
° 91 9: 700 : Ap!| 93% Nov | Intercontinental Rubb_100 13,000 
American Hawaiian SS__10 13% : 300 Ma) . Int Concrete Ind Frs shs 800 
Amer Lt & Trac com.._100| : 264 ; 6 : Jar Int Match non-vot pref_35 4,601 
Preferred — 3%) 113% 115 5 650) g Jar Nov ; Internat Utilities, Class A 2.400 
Amer Pow & Lt com new.* ) 61% 800 ; Fet 2,000 
Preferred 1 93% 94% 340 2% Oct Inter-Ocean Radio C orp. ° 100 
Amer Rayon Products... _* 3% 33% 39% 100} 26% May 3 Johns-Marville, Inc_....* 1,200 
Ame~ Road Machinery _ 10¢ 4% c y 200 2 Feb } Jones (Jos W) Radio Mtg.* 2,000 
* 
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Amer Rolling Mill com__25 wm 51% 40' 49 July Kelvinator Corporation 5,100 
American Seating 2: 305 322 150 201 Oct Nov | Keystone Solether 


“1 
c 


























2,000 














Dac. 5 1925.] 


THE CHRONICLE 


2741 

















ran = Range Since Jan. 1. Week's Range _ 
3 . of Prices. é . 
Stocks (Continued) Par Low. High Low. High. Stocks (Continued) Par Low. High Bheves. 
Kraft Cheese._.______- 25 88 91 64 May] 9934 Au { . Ml 10 
Kroger Grocery & Bakery. 125 127 123 Nov 140°" sept Tune a. 14K 0s 1,000 
peed ae Boat Ist pf. 2 44 2% 2 Oct 3 June Cee Es Wi Soncatenances 20}4 20%) 5,200 
70 ° orida — ore 51 65 50% Sepij 94 Bept | Union Carbide & Carbon.* 76% 79%} 15,100 
py & inc, Cl A 36 364 36 Nov} 37% Nov | United Cigar Stores w i-- 89 94%] 13,1006 
ten Univ.-.-10 134% 13 134% Nov] 21% Aug | United Elec Coul Cos v tc- 45 45% 900 
Lehigh Power Securities - m 151 % 186% 82 Feb] 197 Nov | United G & E com new.-..* 55% 56%] 2,900 
Lehigh Valley Coal Sales .5U 81 % 83 78 May; 87 Jap Trust certificates... ..-.. 55 55 3CU 
Lehigh V all Coal ctfs new - - 39 41% 33 Muar} 650% Jap | United Gas Improvem’'t. 5 114% 119%] 24,700 
Libby MeNeill « Libby -1t 8% 9% 634 Apr 9% Dec | United Lt & Pow com A * 147% 152%] 15,400 
Libby Owens SheetGlass.25 216 229 182 June] 240 Nov | United Profit Sharing~.--.-.1 14% 14% 500 
Liberty Radio Ch Stores-_* 4% 5 4 Nov 10% Oct , area 11 1l 100 
Lit Brothers........... 10 32 32 24 Sept] 36 Oct | United Shoe Mach com-..25 48% 49 300 
Long island Ltg, com -. ae 149% 150 130 Sept] 150 Nov | U 8S Dairy Products cl A- 25% 27% 400 
a oe Tel of Can-1 1% 1% 1 Aug 2% Oct | ee 15 15% 200 
arcon) Wirel Tel Lond. £1 5% «6 5K Nov] 10 Jan | US Gypsum com--..-.--- 2( 163 164 50 
Preferred a i etaidiania mei 6 6 6 Dec 6 Dec | UB Light & Heatcom...lt 16% 17 3,600 
McCall Corporation. _-_-.-. 140 142% 138 Nov} 143 Nov i lu}... 5% «BS 300 
McCord Rad & Mig v tc_* 22% 23 214% Sept] 25 # Sept | US Realty & Impt new---]. 65% 66% 1,400 
| Saeeaee 100 42 43 30 Jan| 69% July | US Rubber Reclaiming--» 12% 17%] 3,700 
ree ea . sh .é 6 HE: -" 4% _ Su _ U 8 Stores Corp Cl A....* 26 28 2,500 
Detcsanenee w% 4 bg ct § an Se Miecctceséeenenes 165% 15% 7 
Metro 5c & 50c class A_...- 6% 6% 6% Dec 6% Dec a - 57 : a7” 100 
| eae 2% 2x 2% De 2% Nov | Universal Pictures....... ° 43 45%! 1,700 
ee 7 49% 50% Nov] 52% Nov | Utilities Power & Lt B...- zZ17% 19%] 7,400 
Metropolitan Chain Stores 47% 52 47% Dec] 56% Nov | Utility Share Corp w i_---. 9% 10 300 
Middle West Utilities,com* 112% 116 > 82\4 Feb] 124% Aug Option warrants. -.-.- 3 4 10 200 
Prior lien stock. ...-.- 100 106 34 107% 9844 Jan} 10744 Aug |} Valley Mould # tron. 15 15% 200 
| ERC 100 97 97% 91 Jan} 99 June | Vick Chemica) Co....... 40 42 3,0 
Po ear — arian i - + ™ 33% | ee Talking Machineioo 99 100%! 1,725 
pie daewena % cl an alworith Co icnenaen 22 2 ) 
Miller Rubber, com, new. 43% 44h 41% Nov] 50 Oct | Ware Radio Corp. _._-.-. ad ay * + 1,800 
Preferred. - - - - a ee 100 99 102}, 99 Nov] lus Nov | Warner Bros Pict com_.* 15% 1% 300 
Mirror (The) 7% pretf- 100 102 103% 102 Dec] 1034 Dec | Western Pr Corp pref 1” 96 97 22u 
Mississippi River Pow pret 96)4 96h. 89 Marl 96% Dec | West Penn Elec cl A wi(ne 87 87 100 
+ peng Bg Co ya = = 31 Owl 45% July | Wilson a Co (new) w i.. 13% 14%] 2 300 
D. e Drop Forge c 7 8 634, Mar] 70% Oct Sn Mikthk~ennanesine * } $ 
Motion Pic Capital Corp-.* 17% 18% 17 Mai 19% June ae 71% 73 Hee 
Municipal Service Corp..* 13% 13% 12% Jul 15 Aug | Wolverine Portl Cement 6% 6% 100 
Music Master Corp... -- ° 544 6% 5% Novx}| 21% Jan | Woodward Iron, com..100 71 82 \% 20 
Nat Fireproofing com. ..50 15% 15% 154% De 15% Dec | Yellow Taxi Corp, N Y_.* 11& 11% 700 
a —, beaness ay rt {+ 5% wre $i a Zellerbach Corp. ......... 27 27% 300 
eee: L pr % an Rights 
Nat Power & Light, com.* 429 444 184% Feb] 467 Nov | Cons Gas El L & P Balt-.. 1% 1%] 33 100 
New when issued --.-.--- 5 ae 29h 28% Nov| 30% Nov General Gas & Electric_--- lsie Lief §=8.400 
Ry w= enna ane : 0234 103 by 95 _ Jan 10334 Nov | Phi.adelphia Elec snes 4 4% 100 
t Pu Serv Cl A com... 23% 4h 22% Nov| 30 Aug | Tobacco Products Corp. -- 1% 2% 4.400 
Class B common. ----- * 15 15 5% 13% Novi 20 June | United Cigar Stores.... 15% 16%} 8,900 
Neptune Meter Class A..* 244 25 vs 24'%, Dec| 26% Nov Former Standard Oil 
Nev-Cal El Co com new w i|-. 35% 37 31 Sept 58 Oct Subsidiaries. 
New England Co com. _100 190 190 190 Dec} 193 Oct | Anglo-American Ol) -.-£1 17% 18 1,400 
Common when issued - - - 57 57 57 Dec] 57 Dee Certificates of deposit 17% 18 700 
New England Tel & Tel- 115% 115% 102 Mayj 122 Nov | Borne Scrymser & Co--100 225% 225% 1U 
New Mex & Ariz Land-. 1 15 16% 6% Jan| 19% Sept | Buckeye Fipe Line. ---..50 54 56 360 
N Y¥ Mdse, Inc..-....-.-.-.- 25 26% 25 Novi 30% Aug | Chesehroveh Mie... a 68 “a 300 
N Y Telep 64% % pret. ~id0 sas 6 =ssBS 110% Jan} 114 Feb | Continental Oll v t e....10 24 25%| 73,7' 
Nickel Plate com new w i-.- 1094 110 82% Aug} 111 Nov | Cresie..t Pipe Line... .. 16 16 
Preferred new w i_.-.-.-- 90% 91 8244 Mar! 91 Nov | Cumberland Pive Line. 1‘ 138% 140 20 
Nizer Corp Class A....-- * 7» 4 80} 37 Apr) 84 Nov | Eureka Pipe Line...... 100 64% 67 200 
“> = aeeegie - = _* 77% 80% 43% June| 85% Nov | Galena-Signal «i, com. le 37 38 ve 
Nort hern Ohio Power Co.* 14 14% 6)4 May 19 Oct New pre ferred . 100} 100 =100 10 
Nor Ont Lt & Pr com.._100 50 62} 43% July 53 May O'd pre’err’ d lit 107. 108% £0 
Nor States P Corp com.100 131% 143 1u2% Jan} 146 Nov | Humble Oil & Refining -.2/ 74% 81 | 44,200 
Preferred ncaa ehabeils dees a 10 100% 100% 94% Febj 101% July | Illinois Pipe Line 100 132 136 150 
Ohio Traction com-...100 s 10% * Dec 13 Aug | Imperia] Oil (Can) new. 334% 37% 73,500 
PRD sescsuvnwn 100 80% 51 62 Aug| 84% Sept | Indiana Pipe Line-.-----_A 60% 62% 220 
Omnibus Corp v tc___... . 12% 14 ¥% Bept] 17% Jan | Magnolia Petroleum. - 10 “oO =—100 3,230 
Series A preferred -__100 92 94% 88 Sept; 96 Feb | Nationa] Transit. --..12.5( 17% 18%] 2,000 
Parke Davis & Co____-- 25 114 114 110 Oct} 114 Dec | New York Transit--.-.- 10 52 54} 1,140 
Penn Power & Light pref.* 105 105 lol Nev} 107 Sept | Northern Pipe Line- -- .10¢ 0 80! 80 
Penna Water & Power. 100 164 167 127 Jan| 187 Aug | Ohio Oijl___- Se 63% 65 7,200 
Pet Milk 7% pref_.-_-.- 100 105 105 10244 May] 105 Nov | Penn Mex Fuel peieaies 234% 23% 300 
Pick (Albert) & Co com.1vU 21% 22% 20 Nov] 22% Oct | Prairie Oil & Gas_....-.85) ! 55 56%] 20,200 
Pillsbury Flour Mills- ~~ ~~. 364% 36% 31% Sept 40 Oct | Prairie Pipe Line... _...100 127. 129 950 
Pitney Browes PostageB Solar Refining... .....101 215 215 10 
| Mee GRR are 8% 8% 7 Aug 10% Nov | South Penn Oil — 168 173 540 
Pitts & LE RR, com....50 153% 158 142 Aug} 167 Oct | Southern Pipe Line... .10¢ 68 70 120 
Pitts Plate Glass _....- 100 253% 253% 260 July} 290 June | South West Pa Tine L..100 57 60 4% 
Power Corp of N Y com..* 72% 75% 33 Jan} 91% July | Standard Ol) (Indiana) ..25 644% 66%) 41,900 
Pratt & Lambert. Inc....*]--- 524% 52% 40 Feb| 56 Oct | Standard Oil (Kansas) ..25 32 33% 3,200 
Price Bros Co Ltd........ ‘ 50% 50% 50% Novi 650% Nov | Standard Oil (Ky)...--- 25 134% 134% 900 
Procter & Gamble com__20/ 1: 13544 135% 109 Mar] 136 Oct | Standard Oil (Neb) ---.10 242 244 nO 
Puget Sound P & L,com10U 50 51% 47 Oct 60% May | Standard Oilof N Y....25 45 47 31,400 
rams Bakeries Class A.25 ‘ 40 41% 35 Apr| 46% June | Standard Oil (O) com... 1M 364 366 110 
ie eethahs de tee Galaened deal 39% 41% a34 Apr} 47 June Preferred aa ee 118 120 RO 
Ry Steel -Spr, com, new_- 57% 58 55% Nov| 58 Nov | Swan & Finch..__..-- 100 19 194 100 
ee = new Wi - 35 43 38 Dec| 43 Dec | Vacuum Oil......-.--..- 25 100 §=102%] 11,200 
m Noiseless Typew, A.* 50% 52% 37 Mar| 58% Oct 
Class A 9808. .cccccc 100 112% 112% 9644 Mar] 120 Sept Other Oil Stocks 
Reo Motor Car......-.. . 24 24% 15% Apr| 2s Nov | Amer Contr Oil Fields...5 23 3 600 
Repetti Inc___. 5 50c¢ 50c¢ 50ce Juiy| .75e¢ Mar | Amer Maracaibo Co_.-.-.--4 63 7M 6,500 
Republic Motor Truck v te 9 9% 4% Sept] 14% Nov | Argo Oil Co..__..--.--- if 3% 3% 100 
Republic Ry & Lt com .100 64 64 50 Mar| 64 Dec | Arkansas Natural Gas..10 6% 6% 1,900 
Richmond Radiator new. . 18 18% 13% Sept; 21% Oct | Atlantic Lobos Oilcom...* 2 2! 300 
Preferred new... ....100}- 40 41 35 Nov| 42 Oct Preferred __.. 3% 3 300 
Rickenbacker Motor... -- . Lg 7%. Oct] 10% Nov | Cardinal Petroleum ‘Corp... 1% 2 1.300) 
Rova Radio Corp tr ctfs._* 14% 2% 1% Oct) 14% Jan | Carib Syndicate.....----- 6 6%) 9,400 
Royal Bak Powd com. _100 180 197 180 _ Nov 221 Nov | Consol Royalties new....! 9% 9% 1.80) 
Preferred........... 100 102 103% 99%" Sent] 105 Mar | Creole Syndicate. _....-.- 5 10% 11%) 43.500 
Safety Cable Co......-.-.. 48 48% 48 Dec} 51% Nov | Crown Cent Petrol Corp.* 64 7% 2,00 
phy 3 Htg & L tg..100 ed = = ; = 4% —_ s ee Derby Ol] & Ref common. * 3 % 2% au0 
t Regis Paper com... -- 1% 81% 36% Apr July Preferred... ..- sénwen 4% 15 a 
Schulte Real Estate Co... 25 25 25 Dec] 38% Nov | Euclid Oil solgselh ts tat 1% 1% 1%| 4,500 
Servel Corporation A_...* 30% 32% 9% Apr) 35% Oct | Gibson O11 Corp....--..- 1 5 3% 5%! 77,900 
Sierra Pac Elec Co com.100 28% 29 16 May] 30% Oct | Gilliland Olleom vte....* 1% 1% 1% F00 
Silica Gel Corp con v t c.* 15 15 12% Mar] 21 Jan | Gulf Ot! Corp of Pa_....25] 85%] 83% 87 15,900 
Singer Manufacturing -.100 367 405 199% Jan} 405 Dec | Honolulu Cons Oll_...--- 3M 34% # 3% 700 
Singer Mfg, Ltd____._-_-.-. 1 84% 8% + Mar| 10 June | International Petroleum..*| 34%] 31% 35% /|141.800 
Sleeper Radio v tc....--.- * 3% 4% 3% Novi] 19% Jan | Kirby Petroleum._....-..* 3% 3% «3 } 2,000 
Snia Viscosa ord_......-.-- 16% 17% 16% Dec 17% Dec | Lago Petroleum Corp....* 7% 7% =%T7%i 71,800 
Sou Calif Edison com..100 130% 134% 101%, Jan| 149 Sept | Leonard Ol! Developm't.25 R) 7% 8! 29.30) 
6% pref Series B____100 99% 99% 88 Jan| .99% Dec | Lion O11 & Refining *| 25%) 24% 25! 3,700 
South Dairies Class A w 1-. 45 47 30 Sept; 56 Aug | Livingston Petroleum....* 1% 1% 1 200) 
yy i eres 27 28% 19 Sept] 34% Aug | Margay Ol! Corp ....... 1% 1% SOM 
S’eastern Pr & Lt new w | 30% 31% 28% Aug} 34% Oct | Marland Oil of Mex...-.-.! 2% 2% 2% 200 
Southern G & P Class A..* 25% 25% 22% Sept 26% Nov Mexican Panuco Oil_...10 4 3% 4% 8.20) 
Sparks-Withington Co___* 29% 30 29% Novi 32 Nov | Mexico Oll Corp ook OO 20e 8 25« 7.000 
Standard Pr & Lt cl A..25 22 22% 19 May! 27% Feb | Mountain & Gulf Oll.....1 1% 1% 2.200 
Stand Publishing Cl A..25 19% 20% 19 May| 27% Feb | Mountain Producers. 5 244% 25%) 14,206 
Standard Screw.......-.-.- 118 118 114% Oct] 123 Oct | National Fuel Gas._...-..* 120 122 430 
Standard Tank Car, com.* 12 12% 84% June| 16% Aug | New Bradford Ot] aa 6% 6%| 25,300 
Stutz Motor Car....--.-- 19 25 6 Apr] 25° Dec | New England Fuel Otl_.25 4% «4% 100 
Superheater Co......... . 140 142 122 Apr} 151 Aug | Noble Oil & Gas com... .25/-- 5c 6c 5.000 
=F > ee 100 114% 116 109 May] 120 Feb | Northwest Oil_....-.---- 1 2¢ 4c 5,000 
Swift International... 15 24 26% 24 Nov] 35% Jan | Ohio Fuel Corporation. .25 5 685 100 
T H Ind & E Tr, com..100 3% 4 3 June 5 Nov | Oklahoma Natural Gas. .24 30% 30% 100 
Preferred. ...-....- 100 30 86.330 13. Marl 40% Nov | Peer Oil Corp......----- ° 2 2%) 8.800 
Thatcher Manufacturing .° 67% 67% 62 Sept] 73 Oct } Pennock Oil Corp...---- * 22% 23% 1,600 
Thermiodyne Radio-...-- 3% 464%) «8,5 2% Nov] 25 Jan | Red Bank Oil --25 19% 218 700 
Thompson (John R)-....-.- 45 46 44 Nov 50 Nov | Reiter-Foster Oil Corp...* 18% 23% 14,400 
Thompson(RE) Radio vtc* 7% 7éMi 1, 6 May] 25 Jan | Ryan Consol Petroleum. .* 5 5M 3M) 
Timken Detroit Axle. ...10 8% 69 ; 3% Jan 9% June | Salt Creek Conso! O11. ..10 8% 9 6.000 
Tob Prod Export Corp...* 5% 6 1,3 3% May 8% Oct Sait Creek Producers. ..10 30% 32%] 14.200 
Todd Shipyards Corp... -* 27% 27% 27% Dee} 42 Mar | Sante Fe Oll & Ref v t c_- 3% 3%) 4300 
Tower Manufacturing...5 114% 11% 5 Mar| 24% Jan | Savoy Ol)... ...-..-.. 5 3 3 oe 
Trans-Lux Day Pict Screen Tidal Osage Oil. ..------ . 200 
Class A com..........- 10% 12% 5% Sept] 12% Dee Non-voting stock.._...* 10% 10% 100 
Trumbull Steel, manevneas 10% 10% 7% Sept 19% Feb | Venezuelan Petroleum... 3 3% 3.100 
Truscon Steel........-- 10 25% 25% 24% Oct] 27% Nov | Wilcox (H F) Ot! & Gas new 27 27% 2.000 
Tubise Artif Silk Class B 2390 264 143 Auel 279 Nov | Woodlev Petroleum Co * 4% e 1 aw 
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Friday | Sales . — — : ————— 


Last |Week's Range| for Range Stace Jan. 1. e since Jan. 1. 
Sale | of Prices. | Week. |\—————_——_ cae Rang | 


Stocks (Continued) Par.| Price. |Low High Shares Low. High. Bonds (Concluded) — Low. High. 








Mining Stocks Sauda Falis Co 5s8_...1950 , ¢ ¢ 3,000} 98 N 984% Nov 
Ps pe By! Schulte R E Co 68_--.1940| 101 g 441203,000] 98% N 106 Nov 
Alvarado Min & Mil 2 5e ; ‘ 600 SUC 2 ‘ “iE Shawsheen Mills 78__.1931| 102 102 3% 6,000 104 Jan 
American Exploration 76¢ OOf Siemans & Halske 78__192+ 06% 4) 967%} 34,000 2% “ 99% Feb 
Arizona Globe Copper. -- 3 5e 4 000 78 : ~2«---1985) 95 94} 9! 13,000} 903 96% 
Beaver Cons. - - - 45e oc 006 Sloss-Sheff Stl & 1 68__1929 a 102 2% 2,000 103% 

Calaveras Copper -.------ . A 900 Solvay & Cie 6s ..-1935) 103%} 103% Z 30,000 
Chino Extension ‘ 5e H ic 27 OO Southeast P & L 68 A.2025| 95% 97 4 of 137 000 
Consol Copper Mines - - - y ‘ 24,300 With warrants__- 107%} 105% %!| 55,000 
Cons M & Smelt of Can.25/] 15 § : 40 South Calif Edison 5s 1944 : 96 i+e| 27,000 
Cortez Silver Mines Co ie 4 000 Stand Oil of N Y 6 %s_1933 106% 1 19,006 
Cresson Cons Gold M&M ‘ 2% 500 Sun O11 5%s__-- oe 1. 97 % 97! 61,00 
Dolores Esperanza Corp. -: 70¢€ 900 Swift & Co 5s. “Oct 15 1932 06 46 ‘ s}| 92,000 
Engineer Gold Mines, Ltd i d i, 600 Thyssen (Aug) L&S 78 1936 04 ; 93 54,000 
Eureka Croesus ] ; ; 8,000} Tidal-Osage Oil 7s 1931 103! 3% 2 OO 
First Thought Gold Min 00! Toho El Pow (Japan) 78 "5! 90% 90 90 } 77,000 
Forty-Nine Mining Co. . ; OO Tokyo Elee Light 6s. _192s G& he 97 3 % 1458000 
Golden Centre Mines. . -- 4 400 Trans-Continental Oll 78°30 96 O6 96! 43,000 
Golden Cycle -- 900 Trumbull Steel 6s- ate 06 96 46 .000 
Hawthorne Mines, Inc 000 ; re 5c = 0ON Tyrol Hyd-El Pow 7s’ 96% 96 5 97 74,000 
Hecla Mining . 400 ‘ . jnited Oil Prod 8s 1931 34 34 2,000 
Hollinger Consol G M. 700 Jnited Rys of Hav 7%s8'30| 110 109 110 2,000 
Jerome Verde Development) 9i ( 106 J$ Rub Ser6%s new1926€| 100)4| 10044 100%] 31,000 
Kay Copper Co--.------1 ? . Kp 400 Serial 6348 notes___1927 102% 102%] 14,000 
Kerr Lake. -- one ae VY } 600 Serial 644% notes. _192* 102 102%} 10,000 
Mason Valley Mines____ 5]. , 100 Serial 644% notes..1929 102% 102%] 36,000 
National Tin Corp. --. .50« : ; ; COO Serial 64% » notes. _ 1930 2 101% 102% 19,000 
New Cornelia Copper --.-..5 9% ‘ SOO Serial 644% notes_.1931 ; 101% 101%) 18,000 
New Jersey Zinc. - ~~. -.106] 205 206 % 250 Serial 64% notes. .1932 , 101% 101%] 19,000 
Newmont Mining Corp.10 53 45% vo} 900 Serial 6%% notes__1933 : 101 101% 9,000 

c 

Cc 

// 


=~) ee ee 
Is) 1 = te 


Nipissing Mines- - - - 5 5% 5K 5} 700 Serial 6 % 9 notes. .1934 100% 101 24,000 
Nixon Nevada © oppe f. : 5e 39¢ 5e 006 Serial 614% notes..1935| 100%] 100% 101 28 000 
North Butte- ----- -15 ) 2 ‘ 100 Serial 644% notes..19361 100%} 100% 101 26 000 
Ohio Copper - tell ; SOe 300 Serial 6% To DOES - -1937, 100%] 100% 100%} 35.000 
Parmac Porcupine Min... -1]__. ‘ _ O00 Serial 64% % notes..193£} 100%! 100% 100%] 17,000 
Plymouth Lead Mines. BC Te 2,000 Serial 6% Y notes. _1939 100% 100%| 20'000 
Portland Gold Mining ae 100 Serial 614% notes..1940| 100%] 100% 100%| 24,000 
Premier Gold Min, Ltd ! fhe 2) .700 U 8 Smelt & Ref 548.1935 ite 99% 100 33 000 
Red Warrior Mining he 5e ¢ 4 000 Vacuum Oil 7s._.....1936| 104%! 104% 105%| 48 000 
Rochester Silver Corp. - - Se be | 65,000 Walworth Co6348__--1935| 97%] 97'4 98 | 60.C00 
Shaw Mines ueperecien 39c¢ 39¢ 000 oa 19481 08%cl 9652 9754 Bry >: 
South Amer Gold & Plat j 5! ) 400 ¢ } ’ Nov | “108 ; . 
Spearhead Gold Mining 4e 4c 00 : 2 4 y | Webster Mills 6348. ..1937]-.-.--| 100% 100 8.000 
Teck Hughes 5 : 060 9% 
Tonopah Be Imont De vel ‘ ) 700 
Tonopah Extension Vy ‘ 600 
Tonopah Mining 5% f 54% 3 SOK 
Tri-Bullion 8 & D f oe O00 sc] 3c Ji Cologne (City " 95 } 3 64 1298 ) va . ’ 
United Eastern Mining : 45c 5 000 39c¢ an 3e 7 fe a A p 4 = or 322 00 % Der Oct 
United Verde Extens..-50¢] oe 500 am Antioquia 7s : 1945 ¢ 4} 23,00 Oct] § 
United Zine Smelt -- . 30¢ 5e 5.000} 20¢ 5e " Danish Cons Munte 5 48°55) 98% 98% § 6} 25.000 Nov 98% Deco 
U 8 Continental Mines ‘ 5c : 000 ; : sc)0| ld Mig Denmark (Kg) 5s wil955| 983 { } 567 0 ¢ Nov Sept 
Unity Gold Mines y ev ‘ 200 3 ; ne 6s 4 _.197¢ ‘ 9814 (| 79.000 : a Nov 
Utah Apex. -. - oy GA Af 0 : Gratz (City) Austria 88 "54 2 96 9741 36.000 ; Decl 99% Sept 
Utah Meta! & Tunnel Be Pes 600 + Se an | French Nat Mall SS 7s i944 | %1 47.000 Apr Jan 
Wenden Copper Mining-..1 } 2A 30K : t ! Stunsarian Cons Mun 
Yukon Gold Co.........5 ) 100} 30¢ Se : : Loan 74s 1945 9% 104,000 July Oxt 
~ Indust Mtge Bk of Finland 
lst M colls f 7s__..1944 4) 25,006 9244 Maj Nov 
Bonds— Medellin (Colom) 88_.194§| 9S! 13.000) 97 July July 
‘ > one . : . Netherlands(Kingd)8sB '7: 7 7% & On , Mar l u 
Allied Pack deb 68... .19% é ; $12,006 3% Sept 4 Feb | peru (Republic = 88.1932 ‘ ‘| 7,000 ¢ Jat ‘ ‘Oct 
Cony deb 88--. 1934 A 3,000] 84 Mar! 9: Feb Teg 194¢ 1 - 29 OM Nov Nov 
Aluminum Co of Am 781933 iM] 13,000] 160% Aug % June | Russian Govt 6! "1919| 13% 48,000] 1 Aug ‘Feb 
Amer G & E deb 68...2014| § 97% |§ 000} 95 Jan| 99%% July 6 “% etfs te --1919 : 3h 44.000 Aug Feb 
American Power & Light 6 Reid i ' 





Foreign Government 
and Municipalities. 


P 5A . ‘ 8 -1921 5,000 July Feb 
68 old without warr.2014| 94% 95 iy 006 93 Jan; ¢ May | g, 4 “Ai a . . 27 ' (uM 
és new 95 1, ; 95%) 54.000 945 Nov] 9s May ai. Argentina) 7s 1942 y 0: ( 37 ,000 Sept July 





‘ , . itzerland Govt 5s 1929 % 2) 36,000 Jan July 
Amer Rolling Mill 68.1938 ; s| 5.000] 100 Jan| 113% June | 5” : + fe ~ : 

American Thread 68. -1925]_- 3,000} loz2u%SsJan Feb Upper Austria (F rov) 78°45) 92% 9254 92%] 83,006 Nov Oct 
Amer W Wks & E1 68.1975) 94% 94% 5 000 A+ % NOV Qf Nov 

: Sop } ‘ 929 : 2 24, 02! ) ‘ May 

Assoc ‘d Simmons Hardware _ additional transactions will be found. o New stock s Option sale. w When 
6% -1935 9: 9994) 46,000) 81 Feb) 96 Nov | issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend. 
Atlantic Fruit Ss 20% 20 5,000 174% Oct] « Mar 
Atl G & W188 L 58_.1959 7 74 39,000) 62 Jan % Sept | 
Beaver Board Co &s_..1935 v: R. 4 5,000! 87% Sept 9644 Oct 
Belgo Can Pap 6s8....1043 } OO by 00) 97 4 Jan yy July 4 
Belt Telep of Gan b8..1955| 99%| 99% 9954] 36,000] 9754 Aug juy Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Beth Steel equip 7s. _.1935 : 104 30,000 103 - Mar ; ect : — 
ton & Maine RR 681934 94 05 5,000] 82% Marl 96 Oct . . 
ew te Nat Rys 78.1935 9% 110 35,000] 108% Jan 2! Apr Maturity. ‘ Bia Asked. Maturity Rate. Bid. | Asked 
y & St P (new co) —___—____—— auemneem 
ag yh 58 w i____ 2000]. . 56 56%) 31,000° 52% Sept) : ; Nov , 1926...| 4%% 100% 1001139 June 15 1926...]| 3K%% 99% 9977 se 
Chic R 1 & Pac 54s-_.1926]----- 100% 00. 100% «~Oct Aug bc. 1925...| 4%%] 100 1004s |} Dec. 15 1927._-] 44%] 1017s | 1014s 
Cities Service 68... -.1966 90's 91 |122,000] 90 Sept] 9114 June | Sept.15 1926___] 4% %] 100% | 100%%g2||Mar. 15 1927___] 4% %| 101% | 101%~» 
Cities Serv 78, Ser C_ 1966} - 262 126! 000} 111 Jan} 1: Feb 1926... 3% OG2sa] =9924g3'| Dec. 15 1925- _- 3%' 99%a3! 100 
Cities Serv 7s, Ser D-.1966 4 2 101 14,000| 9844 Jan 3% Feb | 
Cities Serv Pr & Lt 68.1944 8 4 094i: 0001 92 Feb : Oct 
Cons G, EL& P, Balt- a i N Y k . R l d Ss c . 
6s Series A 1949]__- 54% 105! 000} 10414 Jan June ew York City Realty an urety Companies. 
5e Series F- _..-1965 99%] 99%, 100 000; 95 Aug} 100% June 
Consol T&ktile 88 1941 85% 85!5) 2,000) 80 Apri 95 Jan AS prisse Coere per share. 

* > i 96 4 97} CO}, 95 Sept ORM 
Culaun Telep Tus oat yt ¢ 9 109 | |} ‘000 108 a: 2 % — Bid.) Ask | Bid.) Ask. || Bid. gAsk, 
Cudahy Pack deb 548.1937] 9: 92% 943 9,000} 8944 Janl 95 Feb | Alliance R'ity 170 | 180 |Mtge Bond_.| 150 | ... ||Realty Assoc, 

: y 975 1940 943 130001 90 2 Apri on , | Amer Surety.) 153 | 189 ||Nat Surety..| 212 | 218 || (Bklyn)com| 430 440 
8. : a s 3, ¢ 95 June | 4 on , } | 
047 47 104%| 9 109% 9, Bond & MG. 297 | 302 |N Y Title &| | lst pref....| 93 96 
Detroit C ity Gas 68_.1947 s| 9,000) 402% Jan) 106% Mar I M + on M 496 | 502 2d t 8 
Detroit Edison 6s... -1932| 1: 32 135 | 9,000] 110% Janl 155 Sept | Lawyers Mtge 225 | 232 a og Be 4 | 
Debenture 78... -- 1929] 136 136 | 1,000} 114° Marl 150% Oct | Lawyers Title DS teas thaeadl en | 308 1 teen oe | 
Debenture 78. ~~ 1930] 136 36 136 5,000] 12144 Jan} 15814 Sept | & Guarantee 370 | 375 }USTitleGuar 340 | 346 Title & Tr.' 410 
Est RR of France 7s- .1952 S4 91,000} 78% Apri 88% Feb 
Europ'n Mtg & Inv 7 }48°50)-- - - - 2% 92%] 15,000] 92 Novl| 94 £4Nov 
Gair (Robert) Co 78. .1937 , 104 7,006] 99 Apr! 104% July | New York City Banks and Trust Companies. 
General Ice Cream 6 }48 '30} - - - 114 7,000] le4 July] 117. Sept 
General Petroleum 68.1925 6 101%} 29,000] 100% Jan] 112% Juy All prices dollars per share. 
1940 ; 94% 1 79.006 93% Sept 95 Nov 
Grand Trunk Ry 6 448-1936]----- 0634 107! ¢| 7,000] 105% Jan} 110 Juiy | Banks—N.Y.) Bid. | Ask. | Banks. Bid. | Ask. | Trust Cos. 
Great Cons Elec 6%s8-.1954| 85! 54 56 199 006 85% Nov!| 86% July | America*....| 330 | 340 Hamilton... 218 225 New York. 
Gulf Oil of Pa 5s 1937 99% 99%) 3,000) 98% Jan) 10144 May | Amer Ex Pac’ 475 480 Hanover_...-. 1100 1120 ‘American. --. 
Serial 5s 1927]----- % 1013 6,000] 10044 Oet] 101% Jan | AmerUnion*. 205 | 220 Harriman...’ 480 | 490 |Bank of N Y 
Hamburg Elec Co 7s. .1937}----- 96 96 4,000} 954% Nov] 96 Nov | BroadwayCen 245 |... |Manhattan* - 225 230 & Trust Co 
Hood Rubber 7s.....19°6 . 2 105 10,000] lo2 June} 105% July | Bronx Boro*. 750 ‘ Mech & Met. 424 429 |Bankers Trust 
Inland Steel deb 5448.1945| 95% ‘ 9874/148,000| 98% Oct] 98% Nov | Bronx Nat... 350 | 450 !Mutual*__... 465 2 Bronx Co Tr. 
Kansas City Term 48.1960} -- --- 84% 85%] 32,000} 83 July} 86% July | Bryant Park* 210 230 Nat American 175 185 |\Central Union 
Keystone Telep 5}48_-1955 - 87 87 000} 86% Nov) 91 Aug | Butch & Drov 170 | 180 | National City 585 | 602 |Empire 
Krupp (Fried), Ltd, 781929} - - - -- 9134 9134] 21,000) 86 Aug] 9944 Jan | Capitol Nat... 215 225 |New Neth*.. 270 280 (Equitable Tr-~ 
Laclede Gas Lt 548. .1935 98)2 98% 000} 98 Oct] 100 Nov | Cent Mercan. 340 355 | Park-- ..| 508 618 |\Farm L & Tr- 
Lehigh Pow Secur 68. . 1927 4 10136] 14,000} 100%4 July] 101% Mar | Chase.-.- 5€0 | 565 Penn E xch__.. 124 | 134 Fidelity Inter 
Libby, McN & Lib 7s.1931}---- % 104%] 21,000} 1lo2 Jan} 105 Aug | Chath Phenix Port Morris 200 ... |Fulton 
Liggett Winchester 78.1942) ----- 108 3,000} 107% Sept] 108% Aug Nat Bk&Tr 358 | 363 i 630 649 (Guaranty Tr. 
Long Island Ltg Co6s.1945| 99%] 9974 100 5,000); 99% Aug! 102 July | Chelsea Exch* 215 225 Seabos asd ---- 700 | 710 (Irving Bank- 
Manitoba Power 7s. ..!945 < ‘ 103 3,000} 98% Jan] 104% Oc t | Chemical._.... 710 25 Seventh 170 =180 Columbia Tr 
Missouri Pacific RR 581929} - - - '8¢ 100% 4.000; 99% Apr] 101 Coal & Iron... 345 355 Standard.... 490 515 (|Lawyers Tr. 
Morris & Co 7 4s-.-...1932 4 % 105 22,000} 98% Jan] 105% y | Colonial*....| 550 State* 800 825 Manufacturer 
Nor States Pow 6 48. .1933] 136) 33% 13844 |386,000] 105% Jan] 141 Nov | Commerce... 363 5 . 145 155 Mutual(West 
6 %s gold notes. _.._.1933 3% 3% 103% 00K 99% Jan) 104% Nov | Com’nwealth* 350 36 U nited. , 210 225 chester).... 235 
Ohio Power 5s Ser B_.1954| 94 935 94 72,000) 89 Jan} 96% May | Continental.. 250 United St ates* 285 205 IN Y Trust... 538 
Penn Power & Light 581952) - - - - - : 97%] 5,000] 95 Apr} 98% May | Corn Exch... 575 | Wash'n Hts*.| 725... ‘Title Gu & Tr 710 
5s Series D- 53 6 97 5,000} 95 Apr} 98% May | Cosmop’tan*. 190 ae Brooklyn U 8 Mtg & Tr 380 
= lectric 6s... ..- 1941 iain 107} 107 2,000} 104 Aug} 108 June | Fast River... 355 | : Cc voney Island* 210 United States 1865 
_...1960] 100%} 100% 100% 2,000; 98 June] 101% June | Fifth Avenue* 2350 450 |... |Westches Tr. 400 
Phila Rapid Transit 68 see 97%} 97% 98 2,000; 96% Aug] 99 Mar | First. _._....|2950 Mechanics’*... 245 Brooklyn. 
Phillips Petrol 7 4s--.193 ..--| 104 104% 000; 103% Apr] 105 Aug | Franklin... 160 Montauk*- 2 ... |Brookiyn Tr. 885 
Pure Oil Co 6 4s---- 1933 1024} 10234 10244| 33,006} 97% Jan] 102% Nov | Garfield } } K Kings > apap 2300 2400 
Rhine-Main- Danube Corp { ... | People’s f Midwood.... 270 | . 
7s Series “‘A 1950} 95% 95% 96 43,000} 95% Novi 96% Nov | Greenwich*. .' 42: 47 Queensboro* 7 i People’s_.__.' 910 925 
Rhine-W ne E1P 78°50) 94 94 94%] 60,000} 94 Novi 95 Nov 




































































* Banks marked (*) are State banks. (z) Ex-dividend. (y) Ex-rights. 














Latest Gross Earnings by Weeks.—In the table which | 


~—— ee wee ee 


duvestment and Hailrvoad Intelligence. 
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743 





follows we sum up separately the earnings for the fourth | 


week of November. 


16.62% increase over the same week last year. 





Fourth Week of November. 





I i a 
Buffalo Rechester & Pittsburgh_ 
Canadian P SEPT Saaey: 
Minneapolis & St Louis 
St Louis-San Francisco 





eee OF 00RD)... oe ccucceas 
Net increase (16.62%) 














1925. 1924. Increase.| Decrease. 
3 3 
151,002 147 ,048 3,954 
465,562 405,256 60,306 
,845,000) 4,839,000/}1, ,000 
279,546 274,303 5,243 
2,589,586) 2,334,925) 254,661 
9,330,696} 8,000,532/1,330,164 
nasal... cure 1,330,164 





e 
In the table which follows we also complete our summary 
of the earnings for the third week of November: 























Third Week of November. 1925. 1924. Increase.| Decrease. 
$ 3 3 3 

Previously reported (8 roads) - .-|17,441,743/15,976,174/1,637,475| 171,906 
cf 8 i RISE pep ae 128 ,443 113,715 4,728 
Duluth So Shore & Atl_____-_-_- 116,734 98 ,621 113 
Georgia & Florida___________- 60,600 36,500 24,100 

NE et amawoce 5,537 Del | #acewe 3.932 

 ¢% = oeehengee 366,700 FF) eee 24,258 
Nevada California & Oregon__- 7,975 6,005 1,970 
Southern Ry System-___._..__- 4,048,449) 3,812,422) 236,027 
Western Maryland____________ 393.500 393,184 316 

_ Total (16 roads) __........-- 22,569 ,751)20,837,118}1.932,729| 200,096 
ee Es SUE Se cccccnca’ . weedeat. «nese 1,732,633 





In the following we show the weekly earnings for a number 


of weeks past: 























Current Previous Increase or 
Week. Year. Year. ecrease. % 
$s $ $ 
4th week Aug (16 roads)_-.--| 27,448,599) 24,984,483) +2,464,116| 9.86 
Ist week Sept. (16 roads)...-| 18,849 977) 17,369,297) +1.480,680/19.93 
2d week Sept. (16 roads)..-.-| 21,682,538) 18,301,073) +3,381,465|18.48 
3d week Sept. (16 roads)..--.| 22,365,276) 19,393,235) +2,972,041|15.32 
4th week Sept. (16 roads)....| 30,851,276) 27,590,802) +3,260,474/11.73 
Ist week Oct. (16 roads)____| 23,008,039) 20,888,632] +2,119,407/10.14 
2d week Oct. (16 roads)____| 23,141,397) 21,538,083] +1,603,314| 7.42 
3d week Oct. (16 roads)__..| 22,817,485) 21,999,088 +818,397| 3.72 
4th week Oct. (16 roads)__--| 32,128,402) 31,837,454 + 290,948) 0.91 
lst week Nov (16 roads)____| 21,623,284] 21,792,143 —168.859| 0.77 
2d week Nov. (16 roads) 22,250,760) 21,098,641} +1,132,119) 5.41 
3d week Nov. (16 roads)_...| 22,569,751!) 20,837.118| +1,732,633] 8.32 
4th week Nov. ( 5 roads)___- 9.330,696! 8,000,532! +1,330,164'16.62 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





























Gross Earnings. Net Earnings. 

Month 

Increase or Increase or 

1925. 1924. Decrease. 1925. 1924. Decrease, 
$ z $ $ g z 

Jan - .|483,195,642)467 ,329,225| + 15,866,417/101,022,458| 83,680,754) + 17,341,704 
Feb . .|454,009,669/478,451 ,607|—-24,441,928| 99,460,389/104,441,895| —4,981,506 
Mar. .|485,498, 143/504 ,362 .976|—18,864 ,833)| 109,230 ,086)114,677,751| —5,447,665 
Apr . .|472,591,665/474,287,768| —1,606,103)102,861,475| 97,471,685) +5,389,790 
May ./487 ,664,385/476 ,549,801/+11,114,584/)112,859,524| 96,054,494/ + 16,805,030 
June _|506 ,002 ,036|464,774,329) + 41,227 ,707|130,837 ,324/| 101,487,318) +29,35u,006 
July. .|521,538,604/|480 ,943 003) +40,595,601/139,606,752/111,786,887| + 27,819,865 
Aug. -|554,559,318/507.537.554| + 47 021.764/ 166,558 .666/134,737,211| + 31,821,455 
Sept .1564,443 5911540 ,063,587! + 24,281, 004|177,242,2951159,216,004! + 18,026,91 





Note.—Percentage of increase or decrease in net for 
January, 20.73% inc., February, 4.77% dec., March, 4.74% dec., April. 5.53% ine., 
May, 17.49% inc.; June, 18.91% inc.; July, 24.88% inc.; Aug., 23.26% inc.; Sept., 


11.32% 


inc. 


above months has been 


In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236,048 miles, in April, 236,664 miles, against 236,045 miles, in May, 236,663 
miles, against 236,098 miles, in June, 236.779 miles, against 236,357 miles, in July, 
236,762 miles, against 236,525 miles; in August, 236,750 miles, against 236,646 miles; 
a September, 236,752 miles, against 236,587 miles. 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net 


railroads reported this week: 


varnings for STEAM 


—Gross from Ratlway— —Net from Ratlway— —~—Net after Tares—— 
1925. 1924. 1925. 1924. 1925. 1924. 
$ 3 3 $ > 3 

Akron Canton & Youngstown— 

October 307 ,838 274,360 117,172 130,197 109,195 114,036 

From Jan1l. 2,660,038 2,330,088 1,084,043 953,846 939,457 829,746 
Alabama & Vicksburg— 

October. - - - 354 820 350,548 132,196 91,093 92,149 55,286 

From Jan 1. 2,986,899 2,985,393 880,858 636,167 578,325 380,798 
American Railway Express 

August 23,119,309 22,207,594 295,772 274,988 111,210 95,615 

From Jan 1.184067940 184693,961 2,164,006 2,052,454 733,117 640.210 
Ann Arbor— 

October 573,981 512,634 160,106 132,607 139,188 103,212 

From Jan1l. 4,854,504 4,551,027 1,223,848 985,887 1,025,850 754.286 
Atchison Topeka & Santa Fe— 

October... .21,141,579 20,249,200 9,584,640 7,640,398 7,616,521 5,574,821 

From Jan 1. 161166963 160264,243 48,110,374 41,272,174 35,259,725 28,424,541 

Gulf Colorado & Santa Fe— 

October. - 2,829,165 3,514,715 1,169,72° 1,578,515 1,078,371 1,483,411 

From Jan 1.23,638,666 23,383,464 5,561,505 5,321,669 4,670,725 4,454,591 

Panhandle & Santa Fe— 

October - . 1,317,309 1,242,113 596,425 525,374 517,593 467,747 

From Jan 1. 8.897.753 8,808,744 2,883,991 2,422,252 2,482,925 2,125,384 
Atlanta Birmingham & Atlantic— 

October. . -- 454,973 413,313 75,452 41,304 63,648 28,007 

From Jan 1. 4,421,009 3,973,102 482,627 330 646 351,688 201,849 
Atlanta & West Point— 

October... . 300,747 257,163 82.401 74,332 67,455 56 597 

From Jan 1. 2,623,386 2,398,362 634,740 504,922 477,458 380,070 
Atlantic City— 

October... - 304 323 319,176 —28,021 -—37,019 —60,271 — 6,968 

From Jan 1. 4,522,911 4,181,323 946 ,737 566,615 710,202 366,776 
Atlantic Coast Line— 

October___. 8,504,905 5,987,487 2,578,737 936,941 1,978,020 434,958 

From Jan 1_76,370,332 66,980,553 23,674,687 16,965,392 18,361,834 12,524, 








The table covers five roads and shows | 
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—Gross from Railway— —Net from Rai!way— ——Net afier Tazes— 
1925. 1924. 1925. 1924. 1925. 1924. 
3 $ $ 3 3 3 

Baltimore & Ohio— 

October - ---23,736,093 21,309,541 6,877,359 5,899,211 6,027,348 5,078,081 

From Jan 1_196486614 187370,833 47,767,390 43,618,604 39,311,990 35,179,951 

B & O Chicago Terminal— 

October- --- 337,733 335,760 92,740 14,540 49,912 -—13,784 

From Jan 1_ 3,025,135 2,993,675 522,440 75,765 106,370 —313,689 
Bangor & Aroostook— 

October- ose — @ee.rar 682,790 261,800 230,574 199,980 175,771 

From Jan 1_ 5,800,377 5,673,005 1,701,836 1,425,608 1,221,698 1,000,437 
Belt Railway of Chicago— 

October.... 638,778 667,559 210,944 250,572 163,557 201,564 

From Jan1_ 5,836,786 5,716,702 1,971,771 1,908,850 1,529,344 1,473,390 
Bessemer & Lake Erie— 

October_... 1,537,898 1,414,778 685,717 503,255 583 ,590 370,700 

From Jan 1_13,585,027 12,926,763 5,158,230 3,107,607 4,449,559 2,282,206 
Bingham & Garfield— 

October. . - - 48,286 50,448 9,601 6,729 —1,666 —975 

FromJanl. 515,146 407 ,865 132,928 73,781 25,079 -—25,240 
Boston & Maine— 

October.... 7,116,332 6,988,069 1,822,226 1,562,139 1,556,640 1,301,896 

From Jan 1.66,327,554 65,359,710 14,506,444 11,966,585 11,911,405 9,438,024 
Buffalo Rochester & Pittsburgh— 

October_... 1,602,801 1,453,050 332,801 245,349 282,726 203,281 

From Jan 1_13,500,259 13,429,405 2,190,691 1,941,395 1,810,327 1,613,563 
Buffalo & Susquehanna— 

October... - 107,751 174,714 —15,123 8,458 —18,523 —951 

From Jan1l_ 1,297,071 1,549,774 —30,353 —72,613 —64,376 —124,326 
Canadian National Rys— 

Atl & St Lawrence 

October. - - - 117,188 157,913 —53,080 —43,205 67,831 —-60,856 

From Jan1l_ 1,992,294 1,925,015 —51,685 —366,026 —221,893 —531,409 

Chic Det & Can G T Jet— 

October.... 342,051 255,111 181,458 115,317 173,434 101,352 

From Janl. 2,644,753 2,417,462 1,284,835 1,102,530 1,185,369 984,665 

Det GH & Milwaukee— 

October_... 745,489 606,136 289,193 190,525 285,321 183,453 

From Jan 1_ 5,893,262 5,445,604 1,948,645 1,328,785 1,904,641 1,273,494 
Canadian Pacific Lines in Maine— 

October 126,734 167,030 —1l1 34 16,213 —22,134 5,213 

From Jan 1_ 1,838,910 2,085,613 138,671 18,336 —248,671 —91,661 
Canadian Pacific 

October 19,569,188 19,352,341 7,444,027 7,022,177 <.0c2- «<nccce 

Fr’m Jan 1 144,243,276 148711,039 29,079,949 27,468,059 .....-. -..---- 
Central of Georgia 

October . 2,888,666 2,519,878 910,172 693 328 782,552 558,014 

From Jan 1_24,929,488 22,427,388 6,062,578 4,938,073 4,930,834 3,860,667 
Central RR of N J— 

October 4.359.779 5,077,541 881,018 2,032,983 531,217 1,617,805 

From Jan 1_47,337,872 46,710,274 12,655,290 12,773,699 8,923,263 8,954,404 
Central New England 

October 588,961 709,005 64,211 163,162 39,206 137 462 

From Jan1l. 6,267,936 6,743,572 1,664,541 1,860,340 1,415,898 1,603,066 
Central Vermont 

October 763,652 697.202 197,589 140,602 178,498 121,439 

From Jan l. 7,121,676 7,187,371 767,853 1,018,667 576,357 828,621 
Charleston & West Carolina 

October 347,924 339,214 105,014 106,629 84,913 89,115. 

From Jan 1. 3,402,138 2,223,322 941,206 668,201 740,347 492,391 
Ches & Ohio Lines— 

October... ..11,781,.795 10.508,822 3,456,049 2,318,069 2,708,774 1,913,798 

Fr’'m Jan 1 101,368,320 90,623,800 27,567,779 21,353,854 22,640,124 17,449,890 
Chicago & Alton 

October 2,990,994 2,949,666 856,897 718,478 721,189 610,067 

From Jan 1_25,613,648 25,769,212 6,255,883 5,870,114 5,223,159 4,903,148 
Chicago Burl & Quincy- 

October 15,751,770 16,456,589 5,247,799 5,215,747 4,195,376 4,323,506. 

Fr’'m Jan 1 131,685,382 135578,207 35,067,551 36,762,051 26,045,725 26,971,106 
Chicago & East Illinois— 

October 2,488,393 2,399,589 576,087 501,053 439,877 364,040 

From Jan 1.21,577,268 21,571,569 3,482,407 2,921,343 2,348,838 1,736,010 
Chicago Great Western 

October . 2,456,654 2,413,881 648,547 600,122 565,147 522,028 

From Jan 1.20,303,677 20,552,605 3,744,249 3,555,701 2,931,607 2,793,441 
Chicago Ind & Louisville— 

October . 1,678,588 1,551,755 507,173 475,424 418,207 380,868 

From Jan 1_.14,691,900 14,241,387 4,105,384 3,891,971 3,350,584 3,104,792 
Chicago Milw & St Paul 

October 16,240,927 16,377,721 4,646,695 5,251,891 3,942,652 4,543,641 

Fr’'m Jan 1 134,632,455 131731,316 25,273,743 25,938,958 17,776,407 18,222,973 
Chicago & North Western— 

October. ...14,772,076 14,950,129 3,728,293 3,990,884 2,924,906 3,187,992 

Fr’'m Jan 1 124,072,234 126376,408 27,876,655 24,236,485 19,846,330 16,577,950 
Chie Peoria & St Louis 

October s 86,006 133,522 2,990 20,062 —5,740 15,192 

FromJanl. 885,848 1,080,360 39,839 59,097 10,281 20,901 
Chicago River & Indiana— 

October_... 630,962 642,010 224,252 239,040 173,775 195,325 

From Jan1. 5,695,467 5,773,392 1,720,796 1,947,696 1,307,765 1,577,026 
Chic R I & Pacific 

October 11,699,444 12,093,989 3,346,809 3,486,097 2,760,799 2,916,020 

Fr'm Jan 1 103,263,447 103309,118 22,681,167 22,174,721 17,163,738 16,762,244 

Chie R I & Gulf— 

October.... 545,558 656,188 166,255 270,633 132,834 258,143 

From Jan 1. 5,076,899 5,402,268 1,331,017 1,523,390 1,101,770 1,397,817 
Chicago St Paul Minn & O— 

October... 2,578,985 2,859,233 619,929 888,369 457,973 693,790 

From Jan 1_22,488,632 23,423,881 4,558,421 4,687,102 3,223,246 3,316,822 
Cine Ind & Western— 

October 424,392 452,044 83,549 93,770 62,700 73,270 

From Jan 1. 3,995,687 3,728,611 677,040 580,149 491,158 396 691 
Clinchfield— 

October 784,901 794,947 301,494 268,820 231,475 198,798 

From Jan1_ 7,256,921 7,137,944 2,691,268 2,255,164 2,110,927 1,734,797 
Colorado & Southern— 

October 1,258,506 1,265,403 411,849 433.562 346 624 359,867 

From Jan 1.10,020,572 10,525,386 1,959,293 2.062,007 1,316,618 1,433,164 

Ft Worth & Denver City— 

October _ 1,161,146 1,149,106 551,330 567,081 494,141 500,342 

From Jan 1. 9,082,931 8,610,152 3,200,786 3,134,956 2,656,087 2,696,579 

Trinity & Brazos Valley— 

October 223,967 265,528 20,530 87,819 12,796 78,903 

From Jan1l. 2,045,732 1,749,934 —124,845 —138,804 —202,857 —212,679 

Wichita Valley 

October 202,898 200,030 121,347 120,395 114,655 105,673 

From Jan 1. 1,327,070 1,461,726 612,139 703,989 523,265 617,574 
Columbus & Greens— 

October 183,244 169,815 57,032 24,371 55,508 22,871 

From Jan 1. 1,381,824 1,337,450 163,336 164,045 145,019 149,440 
Delaware & Hudson 

October 2,634,934 3,832,444 37,577 844,305 —74,885 737 637 

From Jan 1.37,052,813 37,553,284 7,850,323 7.104,860 6,724,576 6,067,208 
Delaware Lack & Western 

October 6.477.320 7,879,309 1,697,140 2,357,645 1,101,742 1,707,444 

From Jan 1.71,642,690 72,092,513 18,889,678 18,262,206 12,938,851 12,674,144 
Denver & Rio Grande 

October... 3,680,682 3,555,408 1,164,139 654,148 949,035 498,252 

From Jan 1_.27,425,620 27,239,294 6,892,389 3,848,314 5,132,398 2,257,299 
Denver & Salt Lake 

October... 448 507 391,036 113,324 88,001 104,323 79,001 

From Jan1. 2,958,761 2,630,613 468,588 54,741 378,357 —35,268 
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Gross from Ratlway— - 


1925. 
$ 
Detroit & Mackinac 
October 143.015 
From Jan1l. 1,453,167 1, 
Detroit Terminal! 
October 249,002 ) 
From Jan1l. 2,116,670 1,95 
Detroit Toledo & lronton— 
October 1.513.650 1 
From Jan 1_.11,369,390 10, 
Det & To! Shore Line— 
October 433,962 
From Jan 1. 3,366.378 2 
Duluth & Iron Range— 
October 792.743 699 096 
From Jan1. 6,404,403 5,717,027 
Du! Missabe & Northern— 
October. _. 1.983.506 1,686,753 
From Jan 1_16,739,613 13,520,3 
Dul So Shore & Atlantic— 
October 532,898 
From Jan 1. 4,954,313 
Dul Winnipeg & Pacific— 
October. 187,130 
From Jan1_. 1,854,252 1 
Eaat st Louls Connecting— 
October. 198,750 
From Jan 1. 1,874,751 
Elgin Joliet & Eastern 
October 2,073,982 
From Jan 1.20,930,751 
Erie Railroad- 
October 9,165,053 025 
From Jan 1.88 504,397 
Chicago & Erie 
October 1,412,627 
From Jan 1.11,780,415 
NJ&NYRR 
October 135,409 134,620 
From Jan1. 1,372,072 1,328,209 
Evansville [nd & Terre Haute 
October 228,970 
Fro Jap’. 2,006,632 1, 
Florida bust Coast 
October 2.738.037 1.51 
From Jan 1.24,454,118 
Fort Smith & Western 
October 215,147 ,653 
From Jan1l. 1,510,100 f 973 
Georgia Railroad 
October 537 537 
From Jan1l. 5,020,755 
Georgia & Florida 
October 113,959 
From Jan1. 1,502,935 
Grand Trunk Western— 
October 1,721,101 
From Jan 1_.15,333,355 
Great Northern System- 
October 13.821.116 
From Jan 1.94,655 ,930 
Green Bay & Western- 
October 72,787 
From Jan1l. 1,291,379 
Gulf Mobile & Northern— 
October 612.577 
From Jan1l. 5,215,657 
Gulf & Ship Island 
October 340.653 
From Jan1l. 3,096,105 2, 
Hocking Valley 
October 1,947,2 
From Jan 1_16,216,132 14,692,: 
Iilinois Central System 
October 17,235,996 
From Jan 1. 146209643 
Iilinots Central Co 
October 14.757 ,357 13,913,788 
From Jan 1.126240787 126275,23 
Yazoo & Mississippi Valley 
October 2.478.639 2.301,62 
From Jan 1_19,.968,856 17,789,5: 
International Great Northern- 
October. _. 1,651,657 1,753,323! 
From Jan 1.14,034.045 13,622,7: 
Kansas City Mexico & Orient— 
October . 172.587 257 
From Janl. 2,105,928 1,877,46 
K C Mexico & Orient of Texas— 
October. . ,- 254.007 248 
From Jan1. 2,687,957 1,983, 
Kansas City Southern— 
October. 1,681,154 wv 
From Jan 1. 15,115,113 1 1 


Texarkana & Ft Smith— 

October. 231,187 253,211 

From Jan1l. 2,456,034 2,402,767 
Kansas Okla & Guif— 

October 277.681 216 

From Jani. 1.997.328 1,771 
Lake Superior & Ishpeming— 

October_... 305,733 223,565 

From Jan1. 1,979,037 1,624,351 
Lake Terminal— 

October 108,147 
From Janl. 1,009,123 
Lehigh & Hudson River— 

October. . 223.642 277,007 

From Jan1l. 2,605,318 2,656,213 
Lehigh & New England— 

October , 414,961 562,465 

From Janl. 4,742,017.4,523,84 8 


Lehigh Valley— 
October._.. 5,894,306 7,187,202 
From Jan 1.64,281,477 63,896,545 


Los Angeles & Salt Lake— 
October.... 2.406.564 2,221, 
From Jan 1.20,234,489 20,588, 


Louisiana & Arkansas— 
October... 367 .393 368 
From Jan1. 3,419,945 3,346 


Louisiana Ry & Nav Co— 
October.... 356,271 391,732 
From Jan1. 3,153,829 3,413,555 
La Ry & Nav Co of T— 
October... . 144,881 
From Janl. 1,094,618 

Louisville & Nashville— 
October... ..13,142,831 12,521,582 


5,428 
504 


882 
,012 


21,944 
036,913 


350 
832 


.216 
620 


539 22 
,108,66 


163,: 
814,18 


200 
BAS, 


911,26 
7 844,33 


26,994 


99,124 
533 ,036 


7,354 
,558 


885 
7,890 


59,112 
85,163 


390 
641 


77,460 
5,388 


204 1,699.2 


16,215, 
14406 


425 


3. 
5,2 


0 
5 


911 
244 


97 895 
903,143 


455 
903 


848 
801 


131,579 
1,094 ,427 


From Jan 1 117310,273 111779,130 27,461,988 22,655,418 21,816,088 17,609,603 


4,769 3 


1925. 
$ 


33,339 


149,067 


939 
062 


77 
707 
7H, 

428, 


437 
766 


260,465 
649,674 


383 
2,367 


158 
385 


1,160,131 
9,771,404 


140,392 
1,055,082 


606 
3,278 


7,181 
,322 
573 
3,584 


.235 
945 


422 
50,788 


294 
482 


236 


7,786, 


= 


‘ ‘ 
399,14: 
77 23 
951 


61,55! 
424, 1! 


419, 
3,250,47 


860 
36 


6,948, 
30 ,933,7 


68,319 
348,259 


221,68 
1,628,0: 
794,9: 


531 
4,246,417 


4, = 
34,7 

3,728 ,2% 
29,093,133 


741.5 
5,663,454 


398 936 
56,468 


3,062 
33,413 


142 
47,374 


75,380 
59,492 


108,018 
1,072,478 


58,716 
141,597 


175,105 
817,094 


8,893 
83,272 


47,450 
748,350 


91,28 
1,313, 


962.090 
15,742,702 


443.974 
4,277,122 


111,653 
1,141,202 


52.739 
526, 898 


51,597 
175,743 


3,640,323 


1924. 
a 
76,744 
309 233 


56 
543. 


A478 
870 


417, 
3.779, 


211 
624 


199,308 
.232,831 


312, 
479, 


807 
285 


.096 ,022 
,029 742 


487 
112 


125, 
021, 


—65, 


78 
221,555 
879 
,980 


2,521 
5,411 
9,838 
5,958 
307 
389,449 


.704 
711 


196 
,870 


9,958 
502 


064 
35,485 


31,336 
852,749 


121 
,266 


267,118 
2,543 507 
040 
994 


7,076, 
26,483, 


410 
319 
682 

on 371 
77,166 
5, 348 


53 310 
238 


641 
23,807 


3,149,566 


28,031,820 


O75 
,987 


3,688 
5,007 


369 
,091 


43,265 
587 


500,090 
3,752,937 


99,141 
1,153,694 


40,303 
176 456 


101,545 
471,769 


—2,600 
—38,023 


74,937 
786,111 


196,094 
1,155,714 


1,593,493 
13,159,213 


430,905 
3,860,221 


106 ,599 
902,909 


9,958 
380,038 


32,994 
157 ,953 


3,224,093 


1925. 
$ 


23,185 
47,916 


59,955 
512,941 


629,912 
3,948,246 


229,810 
1,425,109 


320,951 
1,920,617 


996 ,042 
8,316,623 


112,392 
768,948 


—1,840 
191,017 


81,637 
759,676 


494,476 
5,431,762 


1,372,652 
13,449,007 


466,704 
4,092,783 


13,45 
164,52 
34 

580; 573 


752,291 
6,549,349 


81,657 
343,093 


69,761 
874,234 


55,057 
358,590 


354,922 
2,587,382 


6,017,568 
22'832.261 
267.465 


168,929 
1,234,590 


3,280,144 


Net from Ratlway— ——Net after Tares-—— 


1924 
3 


66 5A‘ 
202 ,25:! 
38,191 
346,73 


997 
976 


383, 
3,439, 


177,106 
006 ,634 


281,378 
680,185 


990 446 
579,218 


93,487 
706 ,009 


—9,372 
129,984 


96,181 
747,619 


696,689 
,248,611 


,835,208 
554,802 


585,160 
866 ,862 


326 
128 


,289 
2,165 


.286 
,900 


.785 
3,290 
782,112 


38, 
312, 


646 
083 


187,655 
1,783,927 


6,015, 
18,121, 


629 
400 


30,910 


200,284 


5,069 
,349 


.188 
,073 


mF 
5,1 


24'227.546 22.3: 


2,662,529 
19,841,774 


617,615 
4,385,772 


461,771 
2,491,749 


9,062 
164,481 


33,142 
476,965 


467.792 
3,399,939 


92,114 
913,541 


49,789 
57,796 


149,418 
642 432 


2,721 
22,946 


34,350 
612,612 


78,148 
1,128,388 


735,774 
12,262,551 


309,611 
2,923,288 


73,991 
825,759 


32,730 
325,158 


47.591 
135,788 


2,916,105 


046 


578,603 
2,503,748 


37.369 
146,053 


36,265 
260 632 


371,957 
2,832,297 


80,000 
995,319 


30,011 
74,639 


90,197 
341,974 


—9,009 
—102,114 


57,224 
645,281 


170,805 
972,253 


1,260,968 
10,457,214 


302,822 
2,565,662 


74,652 
662,075 


8,042 
199,300 


28,994 
117,931 


543,131 





—Gross from Ratlway— —Net from Railway— —-N after Tazes— 


1925. 1924. 


320,283 
2,867,517 


g 
Louisy Henderson & St L— 
October. ‘ 357.142 
From Jan 1_ 3,164,797 
Maine “peg 
October__._. 1,794,247 
From Jan 1_ 16,890. 827 16, 
Minneapolis & St Louls— 
October___. 1,452,599 1,614,564 
From Jan 1_12,503,207 12,584,246 
Mississippi Central— 
October.... 151,024 
From Jan1_ 1,370,897 1 
M Issourl- Kansas-T exas— 
October.__. 3,249,580 3. 
From Jan 1.29,115,644 28, 
Mo-Kan-Tex of Texas— 
October_... 2,165,171 2,669,646 
From Jan 1.17,914,420 17,918,047 
Missouri & North Arkansas— 
October... . 150,068 158,371 
From Jan 1_ 1,291,041 1,304,385 
Missouri Pacific— 
October. ._.12,190,647 12,276,378 
From Jan 1.108314 427 101201,985 
Mobile & Ohio— 
October_... 1,923,649 1,749,999 
From Jan 1.15,960,565 16,322,260 
Monongahela Connecting— 
October... . 181,828 
From Jan1l. 1,789,682 
Nash Chatt & St Louls— 
October.... 2,322,624 2,113,763 
From Jan 1.19.893.518 19.693,758 
Nevada Northern— 
October... 100,612 
From Janl. 875,201 
Newburgh & South Shore— 
October. _ - 198,809 
From Jan1. 1,693,899 
New Orl Tex & Mexico— 
October.... 333,654 259,172 
From Jan1. 2,878,055 2,780,823 
Beaumont So Lake & W— 
October.... 247,587 
From Jan1. 2,328,473 
St L Browns & Mex— 
October. - - - 571,577 
From Jan 1. 7,052,348 
New York Central— 
October... 35,543,534 
From Jan 1.319859417 
Indiana Harbor Belt— 
October. - 1,209,916 
From Janl. 9,349,949 
Michigan Central— 
October.... 8,294,625 
From Jan 1.76,435,291 
CCC & St Louls— 
October . 8,348,701 
From Jan 1.75,992,300 
Cincinnati Northern— 
October 441,380 427, 
From Jan1l. 3,892.°74 3,998, 
Pittsburgh & Lake Erie— 
October.... 2,752,457 2,657 
From Jan 1.26,589,147 26,210 
New York Connecting— 
October - . 174,303 
From Janl. 2,248,673 
N Y Susq & Western— 
October 348,583 
From Jan1l_. 4,283,473 
Norfolk Southern— 
October 869,486 762,800 
From Jan1l. 7,535,025 7,806,415 
Norfolk & Western— 
October... .10,192,055 
From Jan 1.86,389,979 7 
Northern Pacific— 
October. _..10,685,622 10,783,424 
From Jan 1.80,268,359 77,499,409 
Northwestern Pacific— 
October... 714,871 
From Janl. 6,038,138 
Pennsylvania System— 
Pennsylvania Co— 
October... .62,600,963 59,508,805 
Fr’'m Jan 1 557,069,209 540453 ,055 
Balt Ches & Atlantic— 
October . . .. 143,076 
From Janl. 1,293,799 
Long Island— 
October.... 2,959,267 2,922,661 
From Jan 1.31,463,240 29,853,488 
Monongahela— 
October.... 597,744 521,932 
From Janl. 4,751,150 4,286,530 
Toledo Peoria & Western— 
October... . 102,972 171.707 
From Jan1. 1,355,798 1,628,631 
West Jersey & Seashore— 
October. 984,290 983 087 
From Jan 1.11,788,562 11,297,251 
Peoria & Pekin Union— 
October. ... 160,197 
From Janl. 1,547,876 
Pere Marquette— 
October. 4,255, 
From Jan * 34, 946,7 
Perkiomen— 
October.... 138,305 
From Janl. 1,149,729 
Pittsburgh & Shawmut— 
October. . 137,809 117,12 
From Jan1l. 1,056,059 927,192 
Pittsburgh Shawmut & Northern— 
October. - -- 188,109 166,920 
From Janl. 1,555,445 1,209,973 
Pittsburgh & West Virginia— 
October. 443,034 402,193 
From Jan1l. 4,012,639 3,426,872 


Port Reading— 
October.... 186,521 
From Jani. 2,111,845 


Pullman Company — 
October.... 6,818,000 6,005,000 
From Jan 1.67,466,000 61,628,000 


Quincy Omaha & Kansas City— 
October... . 107 ,O82 100,319 
FromJani. 849,042 885,295 


.749,748 
998,166 


167,079 
,549,750 


595,935 
155,223 


147,729 
1,619,770 


98,336 
906,064 


156 627 
1,664,364 


208,832 
2,238,600 


648 804 
6,702,547 


33,205,812 
308825 ,061 


1,057 402 
9,091,702 


7,791,764 
13,800,410 


8,238,497 
73,065,106 


884 
743 


801 
858 

274,595 
2,498,651 


460 
3,987 


015 
147 


8,875,666 
7,274,2 


49 3 


617.884 
6,169,478 


140,104 
1,299,827 


179, 
1,486 


204 
852 


831 4,020,111 
24 34,951,081 


103,77 
999, 


207 556 
1,744,444 


1925. 
$ 


138,679 
990,082 


425,435 
3,660,949 


356 594 
1,309,283 


43,538 
427 ,296 


1,078,394 
10,606 ,682 


769,249 
3,884,689 


3,046 593 
23,264,151 


634 669 
4,507,795 


32,073 
271,310 


586.457 
3,831,198 


118,900 
387,094 


57.450 
367 ,069 


110,218 
854 ,639 
83,806 
804 ,589 


106 ,033 
2,753,926 


8.311.569 
82,012,072 
489,251 
3,098,695 


2,808,355 
25,055,190 


2,183,505 
20,568,058 


168,226 
,416 560 
466 
05,301 


78,181 
.416,426 


22,828 
948,008 


270, 
.940, 


622 
283 


.004 
,945 


.798 
,051 


4,745, 
21,169, 


181 
453 


238,736 
1,680,875 
16,013,881 
122207 ,417 


27,275 
—6,385 


512.3 
9,031 


25 
989 


334,602 
2,225,332 
5,075 
—68 ,007 


889 
429 


—48, 
2,600, 


28 943 
54,179 
830 
3,137 
955 
5,784 
3,099 
362 
5,512 
283 ,527 


206 497 
1,562,374 


89,112 
1,085,612 


1924. 1925. 


$ 
90,250 
627 ,056 


110,775 
789,772 


337 ,506 
3,074,912 


324,633 
3,654,810 


332,195 
206 374 


291,975 
666 388 


50,935 
440,903 


32.619 
307 ,978 


1,322,646 
8,938,433 


843,043 
8,793,816 


1,043,846 
4,854,299 


716,659 
3,281,492 


42,646 
150,168 


10.730 
114,355 


2,882,380 
20,084 635 


2,537,770 
18,990,450 


501,541 
4 463,356 


496,973 
3,549,459 


8.330 
105,101 


27,482 
220,461 


453,488 
3,327,404 


511,313 
3,184,622 


56 840 
461,649 


39,664 
278,830 


20.771 
199,526 


43,731 
234,998 


43,828 
866,107 


93,950 
660,500 


70.005 
908,579 


75,030 
722 ,296 


293,978 
3,034,498 


71, 
2,428, 


168 
812 


7,912,384 
76,255,729 


6,192, 
60,272, 


346 .337 
2,230,727 


433, 
2,670, 


867 
849 


2,281 
20,183 


.788 
.730 


2,492. 
21,968, 
os 1,719,193 


5,961 
1 15,968,2 


211,860 266 
169 
1,332 


37, 
60 


992 
.064 


686 
925 


458,950 
4,911,044 


3,893 
3,080 


195,944 
1,738,571 


781 
26 826 


64. 
337 


233 
536 


£965 
656,987 
206, 
1,960, 


376 
167 1 


226 
456 


.312 
863 


35,892 3, 


5 156, 
77,535 23, 


368, 


9: 467 
5 144 

4,716 
18,243 


208 3,774, 
.232 13, 674, 


588 
755 
173,295 
1,763,938 


197,657 
1,239,401 


13,444, 
111155, 


12,558 556 
94,568,091 


535 
557 


27,275 
—38,691 


16,079 
75,969 


418 
438 


335,625 
7,124,503 


57 
7,689, 
267 


165 — 301,196 


2,002,391 


—12,925 
—152,065 
—67 
1,497 


161 
867 


16,197 1,943 
297 875 172,179 


1,509,971 
9,121,462 


.382,168 
,870,291 


38,411 
404,734 


62,851 
465,089 


35,129 
29,002 


32,913 
174,379 


42.837 
71,228 


42,792 
256,512 


148,241 
1,028,989 


152,258 
1,109,574 


103,857 3,285 
691,487 938 8,173 


669,000 
11,593,000 


ee —13,892 
—60,137 —110,313 


1924. 
$ 


70.163 
492,003 


237 658 
2,053,310 


254 601 
—408 696 


44,912 
370,668 


976,601 
6,819,183 


995.285 
4,361,284 


41,741 
125,383 


2,487,588 
16 273,365 


393.174 
3,579,719 


3,380 
55,001 


403 328 
2,754,079 


51,466 
397 ,666 


7,623 
64,714 


24,891 
662,462 


62,141 
840,063 


257,791 
»727 682 
5,916,761 
5,389,533 


305,267 
957,903 


946,615 
298,935 


.726 864 
3,199,337 


141,784 
115,737 


286 648 
,321,194 


153,444 
,348 221 


43,057 
47,882 


163,542 
527,231 


.360 652 
316,413 


3,823,286 
.210,388 


127,153 
1,306,136 
10,365,342 
84,900,671 


16,079 
26,692 


444.818 
6,258,204 


248,424 
1,437,309 


—5,021 
66.650 


9,098 
1,188,390 


197 
167,875 


1,292,981 
7,449,633 


34,051 
358,862 


16 467 
5,084 


40,117 
44,345 


99,780 
614,566 


90,569 
562,212 


641,000 
7,721,000 


—2.747 
—100,955 
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—Gross from Railway— 


192 1924 1925 
$. $ $ 
Reading Company 
October - 7,261, 311 8,061,096 1,729,049 


From Jan 1_77,039,710 76,380,594 19,459,133 
tichmond Fredericksburg & Potomac— 


October 1.045.126 857 


618 273,602 


From Jan 1_10,675,833 9,844,736 3,858,077 


Rutland 


October 552.605 574,724 $1,081 
From Jan 1_ 5,406,392 5,504,838 845,646 


St Louis-San Francisco 


October 8.595.603 8.413 


From Jan 1_74,139,666 70 


St Louis-San Francisco 


St Louis-San Francisco of Texa 


October (V2 


‘ 
519,195 22,657,879 


sae 


30 62,707,535 


202,305 229,134 62 iz 
From Jan.1 1,789,577 1 186 $55,364 
Fort Worth & Rio Grande 
October 133,821 136.822 9,416 
From Jan1l_ 1,116,000 1,266,4¢ 3,520 

St Louls Southwestern 

October 1,746,166 1,821,617 534.614 
From Jan 1_14,888,984 14,694,819 4,516,299 
St Louis Southwestern of Texas 
October 817,077 837,532 137,204 
From Jan 1 6,425,968 6,537,219 112,914 


Total System 
October 2 4 
From Jan 1_21,3 


63,243 > 65% 
$95 


148 671,818 


l 038 4,629,213 
St Louis Transfer 
October ; 64,260 66,825 13,350 
From Jan 1_ 645,832 656,391 120,138 
San Antonio Uvalde & Guif— 
October 105,880 114,107 16,795 
From Jan1l_ 1,229,379 1,306,389 279,837 


Seaboard Air Line— 
October_.__. 6,008,211 
From Jan 1_50,993,446 4: 

Southern Pacific System— 
Southern Pacfic Co— 


4,2 
3,3: 


288 1,557,551 
»196 12,800,315 


October. -..21,161,076 19,566,935 8,398,134 


From Jan 1_175264572 173577, 


Atlantic Steamship Lines— 
October_ 


399 50,096,790 52 


-- 1,151,985 1,294,636 165,661 


From Jan1_ 9,467,793 9,935,953 — 59,183 
Galveston Harrisburg & San Antonio 
October.... 2,733,066 3,539,809 790,816 


From Jan 1_24,419,367 28,176,061 4,376,261 


Houston & Texas Central 


October . 1,307,361 1,701 
From Jan 1_12,083,387 12,342,401 


Houston E & W Texas 


222 352,730 


to 


,575,069 


October 365,219 335,305 155,820 
From Jan1l_ 2,841,046 2,676,706 735,147 
Louisiana Western— 

October 420,815 403 398 152,498 


From Janl. 3,518,324 3,458,960 839,214 


Morgans La & Texas— 


October... . 783,153 806 442 135,335 
From Jan1_ 6,830,484 6,816,956 543,950 


Texas & New Orleans 
October_... 1,043,376 


Southern Ry System— 
Southern Ry Co— 


October... _.13,901,740 12,757 
From Jan 1.123026 510 117779,603 3 


Ala Great Southern— 


849,060 321,178 
From Jan1l_ 9,268,369 7,676,373 


to 


,065,037 


515 


psy 


.753,544 
564,663 


o 


October. ___ 946,812 939,218 333,671 
From Janl. 8,614,409 8,352,282 2,607,331 
Cin NO&T P— 

October . 2,102,647 1,875,116 902,640 
From Jan 1_19,292,731 18,281,956 7,056,210 
Georgia So & Florida 

October... _- 673,384 $53,103 158,795 
From Janl. 5,424,454 4,175,619 1,830200 


N Orleans & Northeast— 


October : 581,955 534,208 244,178 

From Jani. 4,971,137 4,725,492 1,874,733 

North Alabama 

October , 141,947 130,483 60,066 

From Jan1l_ 1,309.23: 1,229,457 578,440 
Spokane International 

October 2 121,527 86,259 40,768 

From Janl. 1.043.913 847,395 341,043 
Spokane Port & Seattle 

October ; 862,337 936 646 399,925 


From Jan1_ 6,751,813 7,060,826 


Staten Island R T 
October 244,996 
From Janl_ 2,503,906 2, 
Tennessee Central 
October 305,667 


,317,090 


17,606 


934 
9,944 271,156 


291,817 76,008 
From Jan1l_ 2,669,143 2,402 


591 653,013 


Terminal Railway Assn of St Louis 


October = 491,278 47: 
From Jan1_ 4,280,093 4,230,612 


Term Ry Assn of St Louis 
St L Mer Br Term— 


October e 476.472 4 
From Jan1l. 4,077,974 3,806.7 


Texas & Pacific 


October 3,481,478 3.3 

From Jan 1_28,305,842 27 
Ulster & Delaware 

October ‘ RH 836 121 

From Janl_ 1,207,464 1,32 


Union Pacific 


October - 14,222,318 12,611 


From Jan 1_90,434,629 93,2 
Oregon Short Line 


October 4.298.584 3,484 
From Jan 1_28,674,.720 29,22 


Ore-Wash Ry & Nav Co— 


October 2,807,826 2,866 


From Jan 1_23,148,418 24,2 


St Jos Gd Island— 


861 71,859 
,388 ,890 


_ 


167,016 
$03,045 


~~ 
a= 


803 


] 
SHU 177,564 


121 6,791,782 


962 31,318,036 ¢ 


745 911,997 


752,630 


~- 


265 724,802 


a 
_ 
~— 
- 


as pad 
346 2354 


October . 399.092 346.771 156.803 

From Jan1_ 2,813,407 2,758,649 704,162 
Union RR (Penn)— 

October_... 1,026,577 951,858 356,060 

From Jan1. 9,702,950 9,135,905 2,262,292 
Utah— 

October ‘ 194,952 165,621 86.426 

From Jan1l_ 1,409,133 1,240,113 473,198 
Vicksburg Shreveport & Pacific 

October ‘ 478,860 389! 580 158,943 

From Jan1. 3,735,076 3,532,899 902,371 
Virginian— 

October.... 1,741,6 59,608 764,164 


515 
From Jan 1.15, 673,780 





1.¢ 
15,799, 


116 5,835,467 





—Net from Railway— 


1924. 
3 


2,255,346 


18,059,059 


256.037 


3,291,892 


SS.928 
961,011 


2,969,060 


20,763,485 


87,757 


385,236 


16.690 
148,078 


687,464 
4,559,231 


136,779 


147,694 
824,242 
4,706,925 


20,366 
99,525 


21,439 
294,233 


7,102,840 
192,062 
358,764 


1,353,983 
6,576,586 


fe 
daa 


NS 
aear 
oro 


45 
18 


ae 


138,231 
316,201 


169,951 
951,909 


185,018 
503,451 


180,601 
927,800 


4,050,524 


31,606,352 


328,976 


601,710 
5,445,756 


11,622 
213,016 


$25,476 
2,607,172 


1,731 
8,247 


85.969 
600,161 


168.392 
1,200,225 


147,208 
804,228 


1.084.894 
6,269,521 


21,813 


236.420 


1,280,262 


7,645,200 


806.545 
5,127,928 
95,763 
550,180 
215,676 
780,990 


60.028 
323,817 


78,756 


768,898 


840,716 
5,629,661 





—-Net afier Tazres— 


“I 


3S 
ey 
wo 


“1 
on 
eS 
Or 
i 
or bo 


“Io 


,200,268 35 














—Gross from Railway— —Net from Railway-- ——Net afier Tares—— 
1925. 1924. 1925. 1924. 925 1924. 
> $ $ $ 

W abash : Fi 

October 6,639,832 6,185,574 2,065,823 1,689,937 1,450,066 

From Jan 1_57,544,364 54,585,487 14,494,500 12,563,046 12,003,514 12,203,492 
Western Maryland— 

October 1,732,317 1,776,812 552,155 496,759 426,759 

From Jan 1_16,373,846 15,953,642 5,074,102 4,128,935 3,338,935 


Western Pacific— 


October__.. 2,051,614 1,692,990 852,868 662,382 
From Jan 1.13,009,155 12,085,716 3,472,093 2,388,587 


Western Ry of Alabama 


October 331,954 272,704 144,697 93,041 

From Jan1l. 2,813,120 2,563,164 899,615 699,991 
Wheeling & Lake Erie— 

October 2.040.386 1,750,537 690,024 442, 

From Jan 1_17,054,973 15 446.174 5,058,106 3, 375, 900 


From Jan 1 to Oct 31°25 *3,864,528 
*24 *3,886,912 


Fonda Johnstown & Gloversville 


From Jan 1 to Oct 31 


* Includes other income 


Gulf Coast Lines Oct 


Bellefonte Central Oct 


From Jan 1 to Oct 31 


Electric Railway and Other 


Total Net 


income 
iis Southwestern of Texas 
Oct °25 *570 467 
*24 *680,703 


Income. 


Oct '25 *28,194 
"24 *24,219 
°25 *337 062 
"24 4 *344,467 


Gross Net after 


Earnings. Tazes. 


'25 1,180,366 *257,189 
°24 1,140,729 *279,581 
From Jan 1 to Oct 31°25 12,502,022 *3,763,580 
'24 11,936,884 *3,599,402 


Gross Net 


Earnings. Earnings 


"25 9,205 

"2 11,566 2,150 
25 87,486 5,074 
*24 86,013 10,333 


Earnings.— The following table gives 
ELECTRIC railway and ae public utility gross and net 


sarnings with charges and surplus reported this week: 
-——Gross Earnings 


Compantes. 


eBarcel Trac, L & P, Ltd_Oct 7,270,724 6,517, 789" 4. 





Current Previous 
Year. Year. 
$ 


10 mos ended Oct 31----70,931,194 64,532,801 
Braz Trac, L & P, Ltd__-.Oct 3,100,963 2,485,495 
10 mos ended Oct 31--..25,220,.814 22’ 147 423 


Community P&L & Subs.Oct 


12 mos ended Oct 31-.--- 


So Can Pow, Ltd, & Subs.Oct 


308,585 239,480 


3,379,056 2,794,613 


111,041 90,203 


cSouthw Pow & Lt Co.-Sept 1,221,296 1,091,717 


12 mos ended Sept 30- 


-13,491,363 12,618,488 


Oct 1.235.500 1,144,563 
12 mos ended Oct 31-_---13,582,300 12,690, 297 


Ww innipeg Electric Co__..Oct 
10 mos ended Oct 31_--- : 
companies only. 


c Earnings of subsidiary 
taxes. 


Companies. 


Amer Water Works Oct ‘25 
& Elec Co & Sub Cos ‘24 
12 mos ended Oct 31 ‘2 

24 

At) Gulf & WI1S8S Sept "25 
Lines & Sub SS Cos “2 

9 mos ended Sept 30 °25 

°24 

Binghamton Light, Oct °25 
Heat & Power Co "24 
12 mos ended Oct 31°25 

"24 

Boston Elev Ry Oct °25 
°24 

Eastern SS Lines Oct '25 
Inc *24 
10 mos end Oct 31 ‘25 

*24 
Federal Light & Tract__Oct 


10 mos ended Oct 31 
Florida Public Oct’ 
Service Co 
12 mos end Oct 31 
Fort Worth Power Oct 
& Light Co 
12 mos end Oct 31 


SIS adtedes 5 adndesed NSN HNN aSeedes Nw |! 


Cre ee OP ee Or Sr OT OT oe Or Or ee OT OTR OT OLR Ot ROT OI we Cie OF Ot Or : 


Kansas Gas & Oct 
Electric Co 
12 mos end Oct 31 


Lake Shore E] Sept *: 
Ry System 
9 mos end Sept 30 


Metropol Edison Oct’ 
Co & sub cos 
12 mos end Oct 31 


Nebraska Pow Co Oct 


12 mos end Oct 31 


Nevada Calif Elec Oct 
Corp & sub cos 
12 mos ended Oct 31 


" 

New Bedford Gas & Oct °2! 
Edison Lt Co "2 

°@ 


12 mos ended Oct 31 


New Jer Pr & Lt Oct ' 
oO 
12 mos ended Oct 31 


tS tn WN wt 


Nor Caro Pub Serv Oct 
Co, Inc, & subs 
12 mos eDded Oct 31 


oon 


—_ 


76,913 430.185 





600,243 
_!; 630,959 


70,915 
563,570 


327,884 
2,297,359 


Balance, 


337,948 
$49,546 
1,523,965 
.570,097 


Balance. 


Balance, 
Surplus. 


$ 
128,200 
238,230 
2,542,191 
2,615,425 


Balance, 
Surplus. 
BS 
—204 
1,980 
3,074 
8,633 


Public Utility Net 
returns of 


Net Earnings—— 
Previous 


Year. 


)~ 4,281,738 
40,919,415 
1,568,072 
13,824,113 


*92,780 


+1 big 


} *5,92 7927 


*126, re 29 


4,355,246 4,320,868 *1,190, 205 %}, 064, 985 


Gross Net after 


Earnings. Tares. 
$ > 


148,091 52.384 
126,903 €45, 624 
1,631,721 *c611.847 
1.351.982 *c460,420 


*3 035.965 781.859 
*2 900,364 609.312 


583.538 40.237 
574.452 39 227 
6,406,881 1,224,600 
5,688,229 968,477 
493.954 — 468.490 
4.775.128 4,605,557 
96.010 19.947 
59,826 8.503 


971.856 _ *315.520 
5 244,342 *113,631 


260,854 *111,568 


2.854,281 *1,390.394 
3,097 925 *1,425,762 
373.531 *176,966 
442.846 *177 561 
5,476,742 *2,183,210 
5,642,354 *1,970,360 
266 805 41,001 
249,795 47 865 
2.395.588 434,232 
2,326,570 372.227 
788.829 a313,.000 
669 847 a225,.878 
: 499 018 *4a3 ,735 682 
889.317 +a: $3,159,754 


365,901 *187 .967 
336,680 #1638584 
4.130.489 *2,200,.945 
3,907,774 *1,913.105 
298,277 *161,661 
309,433 *134.887 
4,831,015 *2,356,100 
4,459 462 *2,305,828 
$3,110 *134,885 

31 4.595 #106889 
3,932,533 *1,533.077 
3,521,644 *1,246,231 
127.065 a34 242 
97 .238 a29 498 
1,272,758 #q378,943 
1,093,765 *q 309. 273 


159.759 53,659 
148.403 44.110 
1,842,937 589,792 


e Given in pesetas. 


*A fter 


Balance, 
Surplus. 
$ 


3.485.879 1,458,759 1,070,224 478,535 
3,172,774 _ 1,324,359 "961,08 363,275 
40,444,047 18.449, 268 2,514,170 5,935,098 
7,939,782 16,459,050 [41,360,203 | re j2,847 
3,384,563 *c485,398 : art + 848 

2,098,118 *c203, 405 », 855 
23 ,063 859 *c3 473,215 162777 
19'855.946 *c2.460.214 661 oot 


303,996 
254.588 
117, 704 

156 


87 0 ‘698 
648 641 
*187,894 


*1 734,502 


93,918 
96 572 
95.009 
1,188,297 
1,213,847 
79.779 
81,009 
1,011,293 
861,512 
6.265 
12,787 
108,848 
55,251 


1,992,568 
1,622,802 
119,180 
104.219 
1,401 ,693 
1,247,167 
54,493 


1, 092 2 "883 
1,183,62 
82,542 
56,157 
920,045 
647 ,469 
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. , ] pats ; : fi REaS eg LS 
Gross Net after Fized Balance, . ——M onth of October-—_——- ——-12 Months Ended Oct. 31—— 
Earnings. Tazes. Charges. — Sur plus Sur plus 
Compants, 3 $ Gross. Net After Chges Gross Net After Chos 
Northern Ontario Oct 89.678 5 | . . . . 
Lt & Pow Co 68.442 | Fall River Gas Works Co 
10 mos ended Oct 31 724,081 1925 86,458 ; 23,607 1,007,84¢% 265,362 53,228 
708.202 | 1924 56,676 »5i 24,550 1,012.46 234,745 33,729 
*139,.803 Galveston Houston Elec (+ 
*118, 031 1925 331,520 9,32: 344.040 3,940.! 023 885 
*1] 489. 1924 328,954 $7 41,752 3,681,: 911,542 
1.595, Haverhill Gas — Co 
aks. 1925 55,216 > 581 576 636 ,3! 
as4, 1924 54.053 f 890 600,! 
039, 550,825 ods Houghton Co Elee Light Co 
3, O51. ‘141 *al 067 490 809 ‘ yf 1925 38,265 10,90 : 501,65 
341 046 50.761 56.1! 1924 38,367 3 518, 
313, 377 38 606 5 ‘ Keokuk Elec Co 
4.041 541 529,921 2 1925 36.147 
3,633.30] 467,415 3.43% 1924 34.37 
247 862 The Key West Elec Co 
243 546 . 1925... 22.496 
3,030,497 89 5 57€ 3.1 c 1924 19.299 
3,017 ,566 847 1k DU 3 D« The Lowell Elec Lt ¢ orp 
obunee . . 1925 125,462 
; 1924 119,962 
31.375 Mississippi River Power Ce 
27.319 47 ,967 1928, a &7 522 , 
+284 54 888 83,254 65 1924 275,560 
*287 915 eee ¥ = Northern Texas Elec Co 
*3 016,942 960 896 ,056 ,0¢ 1925 200.438 
6.337 363 *2 805,242 2, 62 4 4 1924 212 R41 
2,188,091 6918922 . 
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Texas Power & Oct 
Light Co 
12 mos ended Oct 31 


St5 SNS ENNN NNNN CONN ON 


Cr Or Or OF Ore Or OP Or Cr OF ee OT Or Or OF Ore On 


West Penn Co Oct 7 . ' 
2'085.759 _6816.760 ek , — “ne 
12 mos ended Oct 31 25.776 ,098011,083.595 f6.172.! 911, 1924 at 37 12 , ype ge 3828 
25.303,219610,373,230 f5,8 517.4: ers ores S. " - 53.08 
a, Puget Sound Power & Light Co 
* Includes other income. a After depreciation and rentals. 1925 1,027,934 365,102 137,731 12,707,137 5,414,222 2,683,390 
fentals. c After depreciation. /f facades preferred dividends of s 1924 985,009 $10,225 94,015 83, 941 2,696,001 
sidiaries. g Includes depreciation. Sierra Pacific Electric Co 
1925 92,657 34,787 $1.37: 1,146,5: 458,815 $96,765 
1924 89,736 40,731 $4,766 1,064.5 71.73: 399,673 


NWNON SN 


Month of October 12 Months Ended Oct. 31 
Surplus Sur plu 
Gross Net. After Chges Gross Net After Chos. 
g 3 $ $ x $ 
Blackstone Valley Gas & Electric Co 
1925 - . 458,725 187,170 156,837 4,966,900 1,890,053 1,491,755 FINANCIAL REPORTS. 
1924 - 419,190 156,877 118,843 4,563,024 1,497,180 1,076,886 
Cape Breton Electric Co., Ltd. ~ ‘ ‘ . 
1925 . 60407 11,341 5,561 568,725 81,890 3,091 cer ggg Reports.— An index to annual reports of steam 
924 7 6 680,702 37,822 42 Serer 
Been TP 0 cig — om sas railroad 1 utility and miscellaneous companies which 
Central Miss Valley Elec Prop : : : 
1925 .. 53,858 17,56: 13,821 610,23 74,158 have been pul jished during the precedig month will be given 
1924 50,993 1 15° 8,968 593,¢ 59,896 ; | f ; Se » } nth This ley ill f 
Columbus Elec & Power Co on the 1as ewaAturdaay ol each montn iis me ex wa wo 
1925 257.679 23,041 1.219 2,648,5: 748,952 649 | include reports in the issue of the ‘“Chronicle’’ in which it is 
1924 209,784 79,588 57,4! 2,284 ,67 077,947 ied A , . ° y 
Edison Elec Ilium Co of Brockton published. The latest index will be found in the issue of 
1925 140,980 51,048 52,! 657,28: {03,083 7 eS ea ee re a ie thet oe OF 
1924 oa 143,093 58.921 59.46 558.2 9 604 73 Nov. 28 The next will appear in hat of D. Ce. 20 
The El Lt & Pr Co of Abington & Rocklanc 
1925 49,798 11,583 : 516, 98,903 35 Punta Alegre Sugar Co. 
1924 39.039 4,788 4, 443,44! 9,470 29: ; ‘ F 
XE) Paso Elec Co (Del (10th Annual Report—16 Months Ended Sept. 30 1925.) 
1925 . 217,684 83,222 385 2,520,33 385 37 7 . : . . . . 
1924 203,896 67,894 9, 2,426, 58.099 644.98: The remarks of President Edwin F. Atkins reviewing the 
Fall River Gas Works Co operations of the company for the 16 months ended Sept. 30 
1925 -- 91,339 26,515 é O08 26s 3.464 260,925 | 1995, together with the income account and comparative 


1924 92,422 28,710 25,68 008, 39,041 ; , — 
Galveston-Houston Elec Co balance sheet, will be found in our advertising columns, 


1925 338,471 91,684 36 3.934.576 . 065 3S page XXI. Our usual comparative tables follow: 
4 iy 


1924 444,405 95,604 . 7 3,742,583 952.378 
Haverhill Gas Light Co INCOME ACCOUNT FOR YEAR ENDED MAY 
soos gee ie or 639.887 135,366 135.06 16 Mos. End Years Ended May 
5036 .....-. 59,808 21,434 21,42 610,090 3, 207 Sent. 30 '25 
Houghton County El Lt Co Estimated oper. revs_.x$13,495,747 
1085 .... 43,762 14,525 10,904 505,165 35: 7,6 Operating cost 11,06C,079 
1924 ... 40,248 10,800 6,718 514,504 
Keokuk Electric Co Operating profit $2 435.668 
1925 ... 37,163 66 7,917 426,708 7,904 74,965 Less— | : 
1924 . 35,755 7,07! 3,653 423,322 109.5 9 706 | Depreciation on plant $812,680 $1,096,214 $1,309,493 
Interest on loans 
The Key West Elec Cx on on 
1925 : : 24,736 537 7.933 258.869 103.125 049 ppterent on bonds s net) 505,100 (net) 57 
1924...... 22,252 9,075 6,592 241,017 92,667 507 | SSmcetancous 
The Lowell HI Lt Corp Net profit 
1925 _.---- 149,738 61,000 60,984 1,604,877 563,750 560,417 Deduct i 
1924 - - 139,665 52,819 52,387 1,516,979 518,851 94,409 | Est. U. S. & Cuban inc 
Mississippi River Power Co & excess profits taxes 39,75 260,000 360,883 6,000 
1926 --- 300 422 243,859 149,293 3,238,684 2,387,122 ,221,259 | Adjustments Es 'r184,07 Cr429,299 62,030 309,497 
1986 «....- 270,116 212,244 113,887 3,171,353 2,331,781 ,142,900 | Organization expenses a 267 631 A 
Northern Texas Elec Co— Res. for loans on plant- 
5 215,495 69,832 40,540 2,503,2¢ 800.505 55.689 ings & doubtful accts ‘ o% 100, 000 Cr199,899 
235,554 88,612 60,142 2,743, 955,30: 799 ' 9 a oo lame eee 
‘ . — ; Balance_- $996,195 $1,823,570 $3,489,601 $26,131 
Previous surplus. _. . 8,674,726 AL 4,615,392 4,589,260 
Surp. pd. in on stk. iss _ _ ,O8 8/185 


2,929 


$1,921,902 $4,012,514 


18,675 9,674 650,164 214,670 105,356 

12,380 2,919 629,304 191,399 y 

ro: Sound Pr & Lt Co— Total surplus______.. $7,518,786 $8,113,178 
1,099,779 294,982 117,506 12,778,657 4,785,497 2, ‘ Dividends paid. cas Beeeee . a 5 





1,028,259 322,953 143,259 12,549,308 4,594,925 , ‘ Adj. for period May 31 
Savannah El & Power Co— 1925 to Sept. 30 1925. Cr221,350 
1925 1 $0,782 30,103 1,930,869 696,261 j Profit & 1 surplus "$7.5 518. 786 $8.674 726 
54 26,999 1,908,462 719,123 346,184 To O8S 21US - ‘a 459 OIasd 
x Including 109,234 bags of sugar unsold at 
37,487 34,036 1,147,502 468,802 409.207 2 cents per pound, f. o. b. 
27,503 = 21,593 1,068,253 460,640 388,447 CONSOLIDATED BALANCE SHEET. 


136,390 130,393 3,081,292 1,330,926 1,274,011 ea ee secu ‘spiemcindh Sete 


oa epeces y § 97 ‘ Assets- : Liabtlittes- 
= 198, _ ~_— FES S.508,te8 000.85% 020.487 Fixed assets -%27 619.496 24,094,096 | Capital stock -19,076.850 16,576,850 


Organiz'n expenses 1,069,808 1,000,000) Cap. stock of subs. 
Month of September. —-12 Months Ended September 30— Miges. receivable.” 52.759 50.187, (not owned by 
; Surplus ; Surplus | Stock in other cos. 2,866,341  366,.341| P.A.S. Co.) 330,000 330,000 
Gross. Net. Aft.Chges. Gross. Net. Aft. Chges. | Live stock 329,805 337.737 | Land pur., payable 
Baton Rouge Electric Co— Supplies in ware- | yearly to 1927 745,445 484,318 
1925 5,421 20,424 14,388 762,468 266,263 197,314 house (at cost 540,307 303 055 | 15-yr.7% 8.1. deb. 4,966,300 5,536,300 
57,654 20,107 14,608 685,122 228,811 185,264 | Sugar in process 6% gold notes 2,000,000 F 
a Ye Valley Electric Co— (at cost 1,301 756 | Subsid. co. bonds. 3,905,000 355.000 
418,093 168,547 132,526 .927,364 1,880,080 453.761 | Exp. on account of et Loans to subs és 981,977 Pre 
368,069 121,718 84,677 4,561,530 1,417,114 1,091,719 | | 1925-26 crop 101,038 4 Pegs Am mp yp Sg ees 
Yeferred charges 2 | in cre Cc 291,90 PLO Use 
bent — ee ms 10.394 4.675 ¢ 7.960 9.213 | Supplies in stores U.S. & Cuban tax _ 4.477 i07877 
49,491 7,878 2.136 686,74: 2,693 ce ee eas area a. cis Tes 8.67474 
Central Miss Valley Elec Props— a ' —— cape Canweo 
1925 








Sug: entory 
51,310 17,685 13,942 ,372 58,782 054 | Acets. receiv. frou 
47.273 2,299 9,102 92,548 162,347 planters & others 

Columbus Elec Power Co New York office 
1925...... 235,973 —30,154 —51,978 2,600,644 805,499 | = eash, & 108.2 $44 - — 
1924. __. 196,511 87,398 66,959 2,272,830 1,073,237 3.60 Cash i 29,141 Tot. each side) 40,253,000 37.029 945 

Edison Elec Illum Co of Brockton— Note.—Contingent liability for $2.063.795 being notes given by planters 
1925..---. 131,449 42,258 39,461 1,659,402 651,000 i to banks for advances made, repayment of which is guaranteed by the 
1924...... 119,445 41,068 40,167 1,553,909 543,018 528.5 company or its subsidiaries. 

The El Lt & Pr Co of Abington & Rockland— x Mill buildings and machinery, $13,444,523; railroad and shipping 
A 51,372 12,598 12,036 505,885 92,108 86.79: equipment , $9,344,020 houses and buildings, &c., $3,099,173: steam plows. 
ae 39.333 5,752 5,485 5,414 71,519 46 | earts. tools. furniture, &c., $759,180: total $26,646,896 Less reserve for 

El Paso Elec Co (Del) deprec.. $5.792,605: plant under construction, $325,968: lands, pastures, 
1925 212,435 73,911 60,079 2,506.55 73,058 9.7 vis and wells. 83.147.510: cane fields and other plantings, including 
3006 ccce- 906,577 67.718 51,036 2,420,17: 52.661 350.641 itches. $3,201,726 V.121, p. 470 
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Fajardo Sugar Co. of Porto Rico. 
(7th Annual Report—Fiscal Year Ended July 31 1925.) 
The income account and balance sheet covering the fiscal 
year ended July 31 1925 will be found under “Reports and 
ocuments”’ on a subsequent page. 
RESULTS FOR FISCAL YEARS ENDED JULY 31. 


























1924-25. 1923-24. 1922-23. 1921-22. 

Cane, ground, tons__-_-_-_ 477 553 369,234 269.794 317,612 
Sugar output, tons___-_-_ 53,157 40,449 32,287 36,981 

olasses, gallons._..... Not stated Not stated 1,406,852 1,626,401 
Sugar, &c., produced___ $5,000,787 $4,986,529 $4,324,881 $3,148,422 
Miscellaneous receipts-- 230,577 239,696 231,297 217,683 

0 $5,231,364 $5,226,226 $4,556,179 $3,366,105 
Deduct—Producing and 

mfg. costs, &c__....- 3.696.145 3,652,012 3,214,354 2,869,861 

Net income ......... $1,535,219 $1,574,214 $1,341,824 $496 244 
Interest paid__._______ 20,319 28,809 18,044 25,234 
Depreciation ____.____- 211,501 200,893 203 ,631 198,521 

xNet profit.........- $1,303,398 $1,344,511 $1,120,150 $272,488 
Income and profit taxes 

of prior years........ 49,057 48,511 8) 
Dividends declared _-___. 809.643 935,984 719,979 287,975 

Balance, surplus_-__-_ $444,697 $360,017 72,050 def.$15,487 


x Before providing for income taxes. 
BALANCE SHEET JULY 31. 

1925. 1924. | 
Assels— $ $ 
Property & plant..a3,267,002 


1925 
| Ltabdilities s 


1924. 
s $ 
3,243,786 | Capital stock 5,760,100 5, 


760,100 





Live stock & equip_. b560,.800 562,286) Fajardo Devel. stock 1,000 1,000 
Growing cane 638,096 640,411) Planters’ accounts 17,935 14,172 
Materials & supplies. 310,188 263,165) Accounts payable 167,880 130,587 
Mtges. and loans... 181,444 190,117|L. W. & P. Arm 

Planters’ accounts... 144,331 173,956 strong. ...... 251,190 345,006 
Raw sugaronhand.. 544,398 85,601 | Dividends payable... 144,002 215,996 
Molasses on hand... 12,020 15,616 | Replacem't reserve_| 420,498 {330,498 
First Mtge. bonds... 409,200 452,400! Insur., &c., reserve/ \ 100,000 
Mise. investments... 100,000 100,000 | Surplus.........._.2,537,892 2,093,195 
Misc.accts.&billsrec. 117,690 136,792 

U.S8., &e., securities. 1,428,890 1,428,891 

Cash -._- ------1,183.041 935.546 

Acets. (not current). 401,811 739.615 —_— — 
Deferred charges.... 11,586 22,370 Total (each side) _.9,310,498 8,990,554 





a After deducting $1,310,281 reserve for depreciation. 
ing reserve for depreciation.—V. 121, p. 2409, 1795. 


British Empire Steel Corporation, Ltd. 
(Report for Fiscal Year Ended Dec. 31 1924. 

President R. M. Wolvin in his remarks to stockholders says: 

The net cost of the properties of the constituent and subsidiary com- 
panies increased during the year by the sum of $1,065,534. The total ex- 
penditure for additions and improvements was $2,190,195, and the amount 
reserved for depreciation, depletion and renewals was $1,124,660, bringing 
the total amount of these reserves up to $29,266,918. which is approxi- 
mately 21% % of the net cost of properties as shown on the balance sheet. 
The aggregate amount of the funded and mortgage debts against these 
properties was reduced during the year by the sum of $117.900. New 
securities in the form of ten-year serial equipment bonds were issued for 
$450,000, to provide part of the cost of necessary new rolling stock for the 
Sydney & Louisbur: Rv.. and bonds of the par value of $567.900 were re- 
deemed through the operation of the several sinking funds. The total 
amount of bonds, debentures and debenture stock outstanding on Dec. 3] 
1924 was $37 .682,295. or slightly less than 28% of the net cost of properties 
as shown by the balance sheet. Although this is only a fractional reduction 
from last year’s figures, the security underlying the bonds has been im 
proved by the considerable expenditures made during the year. 

Inventories have been reduced $3,685,783, by a gradual and satisfactory 
process of realization, and directors are assured that the amount appearing 
under this heading on the balance sheet, $11,421,377, is fully represented 
in the current value of the materials in stock. 

The aggregate earnings of the constituent companies for the year after 
deducting all manufacturing, selling and administration expenses was 
$923,775. This amount added to the balance carried forward from last 
year left available for disposal the sum of $1.954.805. Provision for de- 
preciation and exhaustion, discount and interest on bonds and debenture 
stock, dividends paid on First Preference stock of the corporation and the 
Preferred stocks of the constituent companies, created a debit balance of 
$1,326,589, which is the deficit upon operations since the formation of the 
corporation. 

Deducting this amount from the consolidated surplus at the date of 
organization, $21,784,870, there was left to be carried forward in surplus 
account a balance of $20,458,281. 

These are the results of a year of depressed business and unsatisfactory 
operating conditions. No relief was obtained from competition with iron 
and steel imported from abroad and especially from those European coun- 
tries in which wages are low and are paid in the currency of those coun- 
tries, where it has a value for domestic transactions greatly in excess of 
its value here or in any country whose transactions are done on a gold basis, 
and additions to the list of materials which may be imported free or subject 
b~4 ee of duty have intensified the otherwise unfavorable market con- 

tions. 

The quantity of coal produced was less than the previous year’s output 
by over 715,000 tons. he output of pig iron decreased 100,603 tons, and 
steel ingots 112,443 tons. These serious reductions in output running 
from 35 to 40% affected costs adversely and, coupled with the low prices, 
made profitable results impossible. 

The output of iron ore was somewhat increased and a part of the surplus 
produced in previous years was disposed of, chiefly by export to Germany. 

The hope which directors expressed in their last annual report, that 
more sympathetic relations would exist between the management and the 

force, was not realized, although the operations of a works council, 
which was adopted at the steel works at Sydney and at the Pender works 
at St. John, have been productive of much good, and relations at these 
works were satisfactory throughout the year. 
CONSOLIDATED INCOME ACCOUNT. 


Years Ended Dec. 31—-——— 8% Mo.End. 


1924. 1923. 1922. ic. 31 '21. 
$923,775 $4,444,346 $2,917,275 $4,416,451 


b After deduct- 


*Total earnings-------- 
Amts. rec. in settlement 
of claims agst. Govt. 
for cancellation of con- 
tract for ship piates_ - - 


$923,775 


$4,444,346 


“$4,416,451 





a 
Deduct—Prov. for sink. 
fds., deprec. & dep|. of 
minerals (& approp. to 
write down value of 
plate mill in 1922) -_--~- 
Int. & disc. on bonds and 
Debenture stock - --- 
First Preference divs. of 
corp. and Pref. stocks 
of constituent and sub- 
sidiary companies- --- 
Pref. dividends accrued - 


1,112,515 
2,023 ,846 


1,112,515 
1,978,473 


3,627, 
1 676,906 


799 


1,181,682 


1,346,524 


145,033 1 344,298 





Balance, surplus ___def.$2,357 619 268.271 
Balance brought forward 
Jan. 11922 1,031,031 
Profit & loss, surp__def.$1,326,589 $1,031,032 $1,024,198 $755,927 
Surplus at date of org’n, “ z % a - i aa 
tm balance at Dec. 31-- _$21,.784,870 $21,784,870 $21,784,870 $21,784,870 


* Total earnings of properties after deducting all manufacturing, selling 
and administrative expenses. 


1,024,198 


755,927 








1,501,178 | 





CONSOLIDATED BALANCE SHEET DEC. 31. 





1924, 1923. 1924. 1923. 
Assets— TAabtlities— z $ 
Cost of prop’s..4135,266,918 134,201,384 |7% Cum. Ist Pref. 
Invest. & adv- 808,075 790,465) “B"’... ‘ 8,032,100 7,838,400 
Cash with trustees 22,932 173,059} 7% Cum. 2d Pref_49,958,575 49,958,57! 


Sinking fund bonds 


221,670 
Inventories - 


134,486 | Common stock- 
-11,421,377 15, 


-21.305.400 21,305,400 
107,160 | Preference stock of 


Trade accts. and constit. cos__.y11,756,300 11,948,800 
bills receivable | Acadia Coal Co 
(less reserves) 4,778,771 4,886,639 stock 113,300 113,300 
Other accts.rec’le. 645,101 541,042| Capital stk. res’'ve z161,600 162,500 
Inv. in war bonds- 37,336 39,336 | Fund. & mtge. dt.37,632,295 37,800,265 


966,333 





Cash & call loans- 578,757| Deferred payments 383,400 409 400 

Dise. on securs., Bank loans- 2,259,791 1,365,882 
devel. exp., &c_ 1,145,969 1,252,199}Curr. accts. pay., 

Insur., &¢ exp. wages, &c_ . 1,879,483 2,401,988 

prepaid........ 475,064 504,829} Accrued interest - 590.016 580.333 

| Reserves : 1,209,005 1,508,312 

; Consol. surplus-..20,458,282 22,815,901 

ee 155,789,546 158,209,355| Total _....... 155,789,546 158,209,356 


x Representing the ore and coal properties, plant, buildings, machinery 
and equipment, &c., of the constituent companies, the aggregate value of 
which is Semportes by independent appraisals (less reserves for depreciation 
and exhaustion of minerals). Preference stock of constituent companies 
includes: 7% Dominion Coal Co., Ltd., $2,799,400: 7% Dominion Iron & 
Steel Co., Ltd., $3,336,300; 6% Dominion Steel Corp., Ltd., $4.705,500; 
8% Nova Scotia Steel & Coal Co., Ltd., $808,000; 6% Eastern Car Co.. 
Ltd., $107,100. z Capital stock reserve: Par value of 7% Cum. Ist 
Pref. stock, Series ‘'B,"’ reserved for exchange of outstanding Preference 
stocks of constituent companies, $11,917,900, less par value of Pref. stock 
of these companies outstanding, $11,756,300.—V. 121, p. 1793. 


Guantanamo Sugar Co. (Cuba), New York City. 
(20th Annual Report—Year Ending Sept. 30 1925.) 
The remarks of P-es. James H. Post, together with income 


account and balance sheet as of Sept. 30 1925 will be found 
under “‘Reports and Documents”’ on a subsequent page. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING SEPT. 30 














1924-25. 1923-24. 1922-23. 1921-22. 
*Gross sugar sales. ____-_ $2.625,915 $2,477.006 $1,.620.482 $2,703.895 
Molasses sales. __.....- 314,796 115,034 17,246 35.694 
LO! $2,940,711 $2,592,039 $1,637,727 $2,739,588 
aProducing & manufac- 
turing expenses, &c_.. 2,676,490 2,321,345 1.839.673 2,377,198 
Profit on operations._.. $264,221 $270,695 loss$201 ,946 $362,391 
| Other income, credit___ 178,748 167 641 203 ,984 75,388 
Total profits._____ _- “. $442,969 $438 336 2,038 $437,779 
Depreciation of mills, &c 264.401 218,690 246 330 246,715 
Peueral teS08.. .0--cccce 19,000 ae 8 06 See 6a 
Piece Beene ~assash .ebuene .. -sebebe 85,000 
Balance, surplus..... $159,568 $216,646 def$244,291 $106,063 
Previous surplus- - .- 2,310,270 2,264,559 2,609,306 3,204,174 
Prof. fr. pur. of co's stk_ 12,426 [at °° mapeke 25,673 
Adj. of res. for repl. colon 
accts. & invent..___- Dr.130,000 Dr.61,632 Cr.$19.5444 LL. 
ee $2,352.265 $2,424,270 $2,384,559 $3,335,911 
Preferred dividends. __ 138,089 114,000 120,000 51,605 
Miscellaneous charges._. b270,000 -..--. LLL. b675,000 
P.& L. sur. Sept. 30__ $1,944,185 2,310,270 $2,264,559 $2,609,306 





* After deducting sea freight, commissions, &c. a Also includes shipping 
and general expenses. b ‘Transferred to no par value stock 


BALANCE SHEET SEPT. 30. 


Assets 1925. 1924. | Liabtiities 1925. 1924 
Real estate, build | Pref. 8% stock $1,933,800 $1,390,000 
ings, &c x$5,040,965 $5,016,279 Common stock ¥3,974,350 3,642,500 


Guan. RR. notes 
Adv. to Guan. RR 


1,086 ,957 
26,596 


1,000,000 
133,793 


Old Common 275,650 


107,500 
Notes & accts. pay 1,591,537 


2,090,940 


Guan. RR. stock l 1| Taxes and contin- 

Grow. crops carr'd gencies 39,037 11,037 
to follow. season 200 ,750 296,416 | Repairs & maint 75,000 75,000 

Inventories 745,756 370,510} Maint. soil fecun 

Cash 167 ,023 176,991 dity 92,514 72,447 

Adv. to colonos 1,751,867 1,537,895) Surplus 1,944,185 2,310,270 

Misc .accts.rec. ,&c¢ 114,509 142 322 

Unexpired ins., &c 43,150 26,988 

Stk. for employees. 25,000 25,000 | 

Adv. for pur. of | —_—— - —— 
add'lsugarlands 473,500 473,500; Total (each side)$9,726.074 $9,699,695 


x After adding $35,526 for machiner 
installed, and after deducting $1,492,662 reserves for depreciation, replant- 
ing and extraerdinary repairs. y Common stock authorized 405,000 shares 
of no par value, issued and outstanding 397,435 shares of no par value. 
z $50 par value. 


RESULTS OF OPERATIONS OF THE GUANTANAMO RR. FOR YEARS 
ENDING JUNE 30. 


and apparatus purchased to be 





1924-25. 1923-24. 1922-23. 1921-22. 
Gross income. -.--.--~- ‘($446,136 
Oper. expenses & taxes. Figures not available. 317,951 
Depreciation -.....--- | 50,570 
Interest charges--. - -- l 84,437 
Balance, ourpins — $16,390 loss$89,770 loss$108,092 loss$6,822 
—V. 121, p. 1575. 





GENERAL INVESTMENT NEWS 
STEAM RAILROADS. 


Inter-State Commerce Commission Reduces Freight Rates on Fresh Meats.— 
Basic rate on carload shipments of fresh meats from Chicago to destinat.ons 
.n the New York rate group is reduced from 87 to 79 cents per 100 pounds. 
New York “*Times’’ Dec. 3, p. 40. | , 

New York Central RR. Has Automatic Stop Device on 871 Miles of Road .— 
System adopted is result of years of experiments. New York “Times’ 
Nov. 29, Sec. =P. ll. ’ 

Repair of Freight Cars.—Freight cars in need of repair on Nov. 15 totaled 
166,704, or 7.2% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was an increase of 1,223 cars over the number reported on Nov. 1, at 
which time there were 165,481, or 7.1%. Freight cars in need of heavy re- 
pair on Nov. 15 totaled 125,752, or 5.4% , a decrease of 1 ,928 cars compared 
with Nov. 1. Freight cars in need of light repair totaled 40,952, or 1.8%, 
an increase of 3,151 compared with Nov. 1. 7 

Repair of Locomotives.—Locomotives in need of repair on Nov. 15 totaled 
10.709, or 16.8% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association 
This was an increase of 476 locomotives compared with Nov. 1, at which 
time there were 10,233, or 16.1%, but a decrease of 928 locomotives com 
pared with the number in need of repair on Noy. 15 last year. Of the total 
number in need of repair on Nov. 15, 5,681, or 8.9%, were in need of classi 
fied repairs, an increase of 294 compared with Nov. 1, while 5,028, or 7.9%, 
were in need of running repairs, an increase of 182 locomotives within the 
same period. Class I railroads had 4,282 serviceable locomotives in stor- 
age on Noy. 15, a decrease of 168 compared with the number of such loco- 
motives on Nov. 1. ‘ S 

Car Surplus.—C lass I roads on Nov. 14 had 112,572 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 8,603 cars above the number reported 
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on Nov. 7 Surplus coal cars in good repair on Nov. 14 totaled 37,041, a 
decrease of 685 cars within approximately a week, while surplus box cars 
in good repair totaled 51.940, an increase of 4,70] during the same period. 
Reports also showed 13.792 surplus stock cars, an increase of 2.367 over the 
number reported on Nov. 7, While surplus refrigerator cars totaled 2,909, 
an incre: of 1.628 compared with the previous period 

lly no car is be ing re ported 


Car Shortage Practie 
Atlanta & St. Andrews’ Bay Ry. 


“a 


shortage 


Valuation , 


The I.-S. C. Commission has placed a tentative valuation of $1.026.150 
on the total owned and $1.059.650 on the total used properties of the 
company, as of June 30 1917 V. 115, p. 72. 

Buffalo & Susquehanna RR.—-Dividend Rate Small 
The directors on Nov. 50 declared a dividend of 24 of 1% 
on the outstandi yy $3 000 000 Cx mmon store k, nar S1LOO, 
payable Dec. 30 to holders of record Dee. 15. This com- 
pares with quarterly dividends of 124% paid previously) 

Record of Dividends (°) Paid on the Common Stock from 1916 to Date 
1916. 1917 1918. 1919. 1920. 192). 1922. 1923 1924 1925 

5 7 7 7 19 7 7 7 gl x6 

x Including dividend payable Dec. 30.—V. 120, p. 2808 

Boston & Maine RR.—Listing.- 


There have been placed upon the Boston Stock Exchange list negotiable 
receipts, 100% paid and 25% paid, for Prior Preference stock as issued 
in accordance with the reorganization plan and agreement dated Sept. 1 
1925 (V. 121, p. 1223). These receipts bear the signature of the general 
readjustment committee by First National Bank, Boston, depositary. 

The B. & M. has agreed to pay int. at the rate of 7% per year upon 
the amount paid in as represented by each receipt from the date or dates 
of such payment or payments until the plan of reorganization shall have 
been consummated or abandoned. This int. will be payable upon sur- 
render of the receipt to the depositary at or after the time of such con- 
summation or abandonment. 

The reorganization plan and agreement dated Sept. 1 1925 provides 
for the creation of a new 7% Prior Preference stock. This new stock, 
if created, will have a par value of $100 per share and will have priority 
over the present Ist Preferred, Preferred and Common stocks as to divs. 
which shal] be cumulative, and also in liquidation at par and divs. 

Of the proposed new Prior Preference stock 130,000 shares are to be 
sold to holders of present stocks «f B. & M, as set forth in the plan. 

It is the negotiable receipts for these 130,000 shares of proposed Prior 
Preference stock to which this listing applies.—V. 121, p. 2633, 2516. 


Cape Girardeau & Northern Ry.— Sale.— 

Charles G. Juden of Cape Girardeau was the only bidder when the road 
was placed on sale by Common Pleas Court at Cape Girardeau, Mo., 
Nov. 18, and he bid in but one section, the Perryville-West Chester parcel, 
16 miles in length, of its total of 110 miles. The sale is to be passed on 
by the Court.—V. 121, p. 2516, 2399. 


Chicago Milwaukee & St. Paul Ry.—Government In- 
quiry to Determine Cause of Financial Collapse Starts.— 


The Government inquiry to determine whether the financial collapse 
of the company was due to economic reasons or mismanagement began 
before the I.-S. C. Commission Nov. 30. Frederick I. Cox, Inter-State 
meperee Commissioner, assisted by Chief Examiner Hickey, opened the 
nquiry. 

Mr. Cox explained that the Government intended to delve into every 
phase of the St. Paul bankruptcy for the purpose of locating the causes 
that contributed to it and. if possible, fixing the responsibility. He also 
explained that the banking I) terests. board of directors, officials of the 
St. Paul and representatives of bond and stockbroker organizations should 
have the fullest latitude to make clear the real reasons that resulted in the 
receivership. It is expected that the inquiry will consume several months. 
—V. 121, p. 2634, 2516. 


Denver & Rio Grande Western RR.— 1926 Budaet.— 

The directors have approved a budget calling for the expenditure of 
$9,358 972 for improvements, new equipment and building of branch lines 
in 1926, according to President J. 8S. Pyeatt. The program provides, 
among other things, $2,556,957 for reconditioning equipment; $2,450,000 
for the purchase of 10 passenger locomotives, 500 steel cars and other 
equipment; $1,044,800 for rails; $450,000 for ballast and ties, and $1,299,000 
for branch lines, one of which will be the Salina Canon line in Utah to 
open coal deposits and one a branch near Kenilworth, Utah, to eliminate 
excessive grades. The Missouri Pacific and Western Pacific, which 
jointly own the outstanding Common stock, have approved the program. 
—V.121, p. 2269. 


Gideon & North Island RR. (Mo.).—Final Value. 

The 1.-S. C. Commission has placed a final valuation of $108,600 on 
the owned and used property of the company as of June 30 1917. 

Gulf Mobile & Northern RR. 6% Back Dividend. 

The directers ha leclared a dividend of 4'4 % on the Preferred stock, 
payable Jan. | t wd Dec. 15. Of the 44 % so declared, it is 
the intention of rs that % of 1% should be rewarded as an adiust 
ment of the 6°. di irate to Jan. 11926, the last dividend payment hav 
ing been mace »No 14 The balance, 3! . will be applied on account 
of accruals. Tl s dividend will reduce the accumulations 
on the Preferred ) 


ment of thi 
1 1926 to 20% .—V. 121, p. 1566. 
Illinois Central RR.—Jlquip. Trusts Sold.—Kuhn, Loeb 
& Co. have sold at prices ranging from 97.90 and int. to 100 
and int. to yield from 4!4% to 4.70%, according to maturity 
an average price of equal amounts of all maturities of 
98.75% being an average yield of 4.70%) $9,240,000 414% 
Equip. Trust Certificates, Series “L.’’ 
laturing $616,000 annually from Oct. 1 1926 to Oct. 1 1940, both incl. 
Denom. 1,000 c*. Dividends payable A. & O. Bank of North America 
& Trust Co., Phila., trustee. Principal and divs. payable at the agency of 
the trustee in New York in gold coin of the U. 8S. of America, of or equal to 
the standard of weight and fineness existing Oct. 1 1925, and without 
deduction for any tax, assessment or other governmental charge (other than 
Federal income taxes) which the company or the trustee may be required 
to pay thereon or to retain therefrom under any present or future law of the 
United States of America, or of any state, county, municipality or other 
taxing authority therein. 
Issuance.—Subject to the approval of the I.-S 


9 ( 
31 7 

| rs of rece 
1 t t 


p 
stock al 


of Jan 


. C, Commission. 


Data From Letter of Charles A. Peabody, Chairman Executive Com. 

Securily.—There will be vested in the trustee title to new equipment 
costing approximately $11,556,000, including the following: 1,000 40-ton 
composite automobile box cars, 200 50-ton steel underframe flat cars, 200 
40-ton steel underframe double deck stock cars, 130 steel suburban motor 
cars and &5 steel suburban trailer cars. 

Guaranty.—The principal of the trust certificates and dividends thereon 
will be unconditionally guaranteed by endorsement thereon by the Illinois 
Central RR. 

Capital Stock.—Company's outstanding paid-up capital stock, including 
the 12,263,100 preferred stock recently offered to shareholders, will be 
$154,445,400, consisting of $31,792,000 Pref. stock and 8$122,653.400 
Common stock. Dividends on the Preferred stock are now being paid at 
the rate of 6° per annum and on the Common stock at the rate of 7% per 
annum. Company has not failed to pay dividends on its outstanding stock 
since 1859. 

Earnings .—Gross income for year ended Dec. 31 1924 applicable to the 
payment of fixed charges, rentals, &c., amounted to $31,628,305, while 
such charges amounted to only $15,379,747, leaving a net income of $16,- 
248 ,558.—V. 121, p. 2399. 


Indiana Northern RR.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $29,310 on the 
owned and used, and $25,940 on the used but not owned properties of the 
company, as of June 30 1916. 











Little Schuylkill 
Smaller Divide nad. 

The directors have declared a semi-annual dividend of $1 per share 
on the capital stock, par $50, payable Jan. 15 to holders of record Dec. 18. 
his compares with $1 25 paid on July 15 last.—V. 113, p. 2504. 

Midi RR. Co., France.—Bonds Called.— 


Eleven hundred 6% bonds (foreign series) 1960 were called for redem 
at par (1,000 francs per bond) on Dec. 1, payable at the office of A. 
& Co., fiscal agents, 36 Wall St.. N. Y. City.—V. 119, p. 2526. 


Navigation RR. & Coal Co.— 


tion 
selin 


New Orleans Texas & Mexico Ry.—Ponds Sold.—Kuhn, 
Lo b & Co. have sold at 96 ar d int. to vield 5.27%, $3,- 
200,000 Ist Mtge. 5% Gold bonds, Series B, dated April 1 


f As - aoe i ~ 

1924; due Ay rii 1 1954. 
Denom. c*$1.000 

Red all or part 
Issuance 


$500 and $100 
on any int 
Approved by 


and r*3] 000 
date at par 
the [.-S. C. Commission. 
Data from Letter of Chairman Wm. H. Williams, New York, Dec. 2. 
Security Upon completion of the present financing, will be a first 
lien, either directly or through pledge of all outstanding securities of sub- 
sidiary companies, on approximately 1.403 miles of railroad, with its 
appurtenances, including two ferry boats and the facilities used in the 
operation of the ferry over the Mississippi River at Anchorage, Ta., on 
real estate of an estimated value exceeding $3,000,000 and on equipment 
having a book value, after depreciation, as of Oct. 31 1925, of approxi- 
mately $7,245,000 


Int. payable A. & O. 


and int 


Company and its subsidiaries operate over the lines of railroad subject 
to the first mortgage as aforesaid, together with several short lines over 
which the company has trackage rights, a system which extends from 
the Mississippi River at Baton Rouge, via Houston, to the Mexican Border 
at Brownsville and San Antonio. From Baton Rouge to New Orleans, 
the business of the company is handled over the lines of Yazoo & Missis- 
sippi Valley RR. and Illinois Central RR. under a contract with those 
companies. Company also owns al] the capital stock of International- 
Great Northern RR., which owns 1,159 miles of railroad. Upon the 
acauisition of the securities referred to, New Orleans Texas & Mexico RR. 
and its subsidiaries will operate over approximatelv 2,750 miles of railroad 
(including mileage operated under trackage and similar contracts) extending 
from New Orleans and Baton Rouge to Austin, Ft. Worth, Waco and 
San Antonio, to the Gulf ports of Freeport, Galveston, Orange, Beaumont, 
Houston, Port O'Connor and Corpus Christi and to connections with the 
National Rys. of Mexico at Laredo and Brownsville. 

Control.—Company is controlled, through the ownership of more than 
86% of its stock, by Missouri Pacific RR. 

Purpose.—The bonds are being issued to provide for a portion of the 
purchase price of all outstanding securities of San Antonio Uvalde & 
Gulf RR. and four other railroad companies, which together own and 
operate approximately 424 miles of railroad in the State of Texas. The 
securities so acquired wil] be pledged under the first mortgage. 

Capitalization.—Upon completion of present financing, there will be 
outstanding $15.770.000 Ist Mtge. 5%% Gold bonds, Series A: $11,- 
135.100 Ist Mtae. 5% Gold bonds, Series B, and $5,564.900 5% bonds, 
due in 1935, secured under the first mortgage ratably with the Ist Mtge. 
bonds issued thereunder. 

Company has no other funded debt, except $1,624.000 of Equipment 
Trust certificates maturing serially up to 1939, secured on equinment 
costing approximately %2.320,000. Company proposes in the near future 
to issue an additional $750,000 of Equipment Trust certificates, maturing 
serially up to 1949, to be secured on ecninment costing apvroximately 
$1,000,000. There is ontstanding $15.000.000 of capital stock on which 
dividends are now being paid at the rate of 7% per annum. 

Earnings.—The income of the company and its principal subsidiary 
companies (other than International-Great Northern RR.) for the year 
ended Dec. 31 1924, apnlicable to the pavment of interest on Ist Mtge. 
bonds amounted to $4,.215.720. while the total interest on funded and 
other debt amounted to only $1.062.994. Such income for the ten months 
ended Oct. 31 1925 increased $164.182 over income for the corresponding 
period of 1924 This income does not include anv earnings of International- 
Great Northern RR. or of any of the companies whose securities are now 
being acquired. 

Listing.—Outstanding Ist Mtee. bonds of Series A and Series B are 
listed on the New York Stock Exchange and application will be made to 
list these additional bonds. 


Bonds Authorized .— 


The T.-S. C. Commission on Nov. 28 authorized the company to issue 
$1.700.000 Ist Mtce. bonds. Series A or Series B. the Series A bonds to 
be sold at not less than 98 and int. and the Series B bonds to be sold at 
not less than 93 and int.. and. pending their sale, to pledge them from 
time to time until Dec. 31 1927. as collateral security for any note or 
notes which the company may issue. 

The company proposes to purchase the securities of the following 
companies: 


Par Value. 


ee $250 .000 
Sugar Land Ry. Ist Mtge. 5% Gold bonds. ................-.. 384.000 
pee OED = RO Oo eee eae 75.000 
Asherton & Gulf Ry. Ist Mtge. 6% Gold bonds. ....._......-.- 200.000 
Rio Grande City Ry. Common stock. .__ ~~ PSE ES Re 22.000 
and to finance their acquisition by the proposed issue of bonds. By an 


agreement dated May 11 1925. between the company and W. T. Eldridge, 
the company arranged to purchase all of the outstanding securities of 
these three companies for $1.700.000 cash. To reimburse the company 
for such expenditures it now proposes to issue $1,700,000 of Ist Mtge. 
bonds. See also V. 121, p. 2635. 


New York Central RR.—Riverside Drive Electrification. 


The New York P. S. Commission has approved plans for the electrifica- 
tion and the Transit Commission has approved the plans for the elimination 
of most of the important grade crossings on the upper west side of New 
York City as far south as 72d St. Work on this project, which is expected 
will cost $30.000.000. will be completed within three years. 

Because a definite plan has, not yet been adopted by the city and the 
railroad to remove its tracks from the surface of streets below 61st St., 
the P. S. Commission has allowed the railroad to use Diesel-electric loco- 
motives for switching operations in the 60th St. yard and south to the 
end of the line at St. John’s Park. 

Important grade crossing on the upper west side will be done away with 
by means of a viaduct to carry the tracks between 137th St. and St. Clair 
Place at 129th St Besides the viaduct. 3.000-ft. approaches must be 
constructed at each end which wil! make the improvement extend from 
116th St. north to 158th St This viaduct and its accessories will cost 
approximately $3.500,000 They will be constructed without interfering 
with double-track operation of the freight line 

It is estimated the electrification itself, including new equipment, will 
cost about $27.000,000 and this figure, together with the cost of the new 
viaduct, will carry the total cost of the work well over the $30,000,000 
mark.—V. 121, p. 2400, 583. 


St. Louis-San Francisco Ry.—Dividends.— 


The directors have declared the regular quarterly dividend of 1%% on 
the Common stock, payable Jan. 2 to holders of record Dec. 15, also four 
quarterly dividends of 1%% each on the Pref. stock (6% non-cumul.), 
payable on Feb. 1, May 1, Aug 2 and Nov. 1 to holders of record Jan. 15, 
April 10, July 15 and Oct. 15, respectively.—V. 121, p. 2518, 2154. 


Terminal RR. Association of St. Louis.—Guaranty.— 


The I.-S. C. Commission on Nov. 24 authorized the company to assume 
obligation and liability as lessee in respect of (1) $3,500,000 of Ist Mtge 
bonds of the St. Louis Merchants Bridge Terminal Ry., and (2) of $2,- 
pe a A ee bonds of the St. Louis Merchants Bridge Co.— 
—v. . p. 1786. 


Toledo Peoria & Western Ry.—Sale.— 
The sale of the road, which was to have taken place at Peoria, IIl., 
on Oct. 28, has been postponed until Dec. 9.—V. 121, p. 1787, 1675. 
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PUBLIC UTILITIES. 

American Gas & Electric Co.— Stock Dividend. 

The directors have declared a regular quarterly cash dividend of 25 cents 
per share and an extra dividend of 1-50 of a share in Common stock on the 
Common stock, both payable Jan. 2 to holders of record Dec. J0, and to 
stockholders who have not prior to Dec. 10 surrendered their certificates 
for par value shares in exchange for non-par value shares upon the making 
of such exchange. An extra dividend at the rate of 1-50 of a share was also 
paid July 1 last on the Common stock, no par value. 

he regular quarterly dividend of 146% on the issued and outstanding 
Preferred stock has been declared for the quarter ending Jan. 31 1926, 
payable Feb. 1 to holders of record Jan. 11.—V. 120, p. 2940. 


Associated Gas & E'ectric Co.—JlHurninas. 

For the 12 months ended Sept. 30 1925 gross earnings (of the system), | 
including revenues received by properties only since the dates of their | 
acquisition during this period, amounted to $14,341,612, an increase of 
$9,913,479, or 224' as compared with the previous 12 months. Net 
earnings after operating expenses, taxes and maintenance, were $5,817,247, 
an _ improvement of $4,157,558 or 250%. 

Fixed charges and other deductions resulting in part from the acquisition 
of the Pennsylvania Electric Corp. (Penn Public System), and the Manila 
Electric Corp. this vear, were $3.528,11 8 as compared with similar charges 
and deductions of $819,191 in the preceding 12 months After allowing 
for dividends on the Preferred and Class ‘‘A"’ stocks of the Associated Gas 
& Electric Co., there was a balance for property retirement reserves, Class 
“B" stock dividends and surplus, of $1,288 813, compared with $620,920 
in the previous 12 months, an increase of $667,893 or 108°. 

Officials of the company point out that gross earnings are at the annual 
rate of about $24,500,000 when revenues received by all properties prior 
to and subsequent to acquisition by the company are included. Tbe 
Associated or parent company does not include in its monthly earnings 
reports the revenues derived by its constituent companies prior to their 
acquisition. ‘These reports do not reflect any profit from approximately 
$20,000,000 of new construction in the Associated System. Nevertheless, 
the 12 months statement is beginning to reflect the financial benefits accruing 
to the company from its purchase of the Pennsylvania Electric Corp. several 
months ago, and from the purchase of other properties. 

The generating capacity of tbe Staten Island Edison Co. is being increased 
from about 20,000 to 50,000 k.w., of which 35,000 k.w. of the 50,000 bave 
been installed and put into service.—V. 121. p. 2519, 2401. 


Bloomington (Ill.) Pontiac & Joliet El. Ry.—Suspends. 

Traffic on this road was suspended Nov. 28, following an order issued 
by the Illinois Commerce Commission. The equipment of the road will 
be held for junk. The road, which is 18 miles in length, runs between 
Pontiac and Odell and Dwizht, Ul. 

The road was purchased some years ago by the Public Service Co. of 
Northern Illinois, one of the Samuel Insull properties of Chicago, which 
company petitioned for its abandonment.—V. 96, p. 651. 


Bridgeport (Conn.) Hydraulic Co.—Bonds Offered. 
Lee, Higginson & Co., Estabrook & Co., Hincks Bros. & Co., 





T. L. Watson & Co., Putnam & Co., Chas. W. Scranton 
& Co. and the Bridgeport Trust Co. are offering at 100% 
and int., to vield over 4.45‘ $800,000 Ist Mtge. 4!6% 


Gold Bonds, Series “B’’. 


Dated Dec. 1 1925, due Dec. 11945. Int. payable J. & D. in New York 
and Bridgeport without deduction for Federal income tax up to 2%. 
Denom. c* $1,000 and r* $1,000. or authorized multiples thereof. Callable 
as a whole at any time, or in part on any int. date, on 30 days’ notice at 
105 and int. up to and incl. Dec. 1 1935, thereafter decreasing 4% annually 
to 101 after Bee. 1 1942. Bridgeport Trust Co., trustee. 

Legal Investment for savings banks in Connecticut. 
Connecticut State tax. 


Capitalization Outstanding Upon Completion of Presert Financing. 


Exempt from 


lst Mtge. 5% Gold bonds, Series ‘“‘A’’______ - weesace S0000.000 
First Mortgage 4% % Gold bonds, Series ‘‘B"’ (this issue) __--- 800,000 
Capital stock (now paying 8% per annum) a sencees. 6,000,000 

ompany.—Supplies water to Bridgeport, Stratford. Fairfield and 


Southport and parts of Shelton and Trumbull in Connecticut under a 
franchise that is both perpetual and exclusive, serving a population of about 
175,000 people. Property includes reservoirs with a storage capacity of 
nine billion gallons, 2 pumping stations, 13,000 acres of land and 318 miles 
of main serving about 23,000 customers. This has been valued by the 
P. 8. Commission of Connecticut for rate making purposes at $12 509,000 
as of Jan. 1 1920, since which time the company has spent over $2,000,000 
in betterments. 
Earnings Years Ended Dec. 31. 


1918. 1920. 1922. 1923. 1924. 
Gross income. $818,948 $866.048 $846,722 $1,069,449 $1,120,674 
Net income. - 553,626 512,275 511,298 673,848 682,162 
Interest charges_ 152,083 215.658 219.792 228,182 235.876 


Balance _. 401,543 296.617 291 506 445 ,666 446,256 
Improrement Fund.—In addition to the improvement fund for Series ‘‘A’’ 





trars, Bank of the Manhattan Co., New York; Union Trust Co., Chicago, 


and Federal National Bank, Boston. Transfer agents, Henry L. Doherty 
& Co., New York; Illinois Merchants Trust Co., Chicago, and First 
National Bank, Boston. Divs. free from present Federal normal income 
tax. Company agrees to make application in due course for listing this 
issue on the New York and Boston Stock Exchanges. 

Data from Letter of President, New York, Nov. 30 1925. 

Company .—Organized in Delaware in November 1924. Has acquired 
from Cities Service Co. its entire holdings of Common stock of electric 
power and light companies and substantially all its holdings of Common 
stocks of gas distributing and street railway companies. 

The following comprise the company’s six major operating groups: 
(a) Ohio Public Service Co., (b) Toledo Traction, Light & Power Co. 
(Toledo Edison Co., subsidiary), (c) Public Service Co. of Colorado, 
(d) Kansas City (Mo.) Gas Co. and Wyandotte County Gas Co. (Kansas 
City, Kan.), (e) Empire District Electric Co. (southwestern Missouri), 
(f) St. Joseph (Mo.) Ry., Light, Heat & Power Co. [For other controlled 
companies, see our “Public Utility Compendium,” p. 43-46.] 

The operating subsidiaries of the company comprise a diversified group 
of public utility operations in 16 States. serving directly or indirectly a 
population estimated to be in excess of 2,800,000 in over 350 communities. 
Among the larger cities served are Toledo, Sandusky, Warren, Massilon, 
Elyria, Lorain, Alliance and Mansfield, Ohio; Denver, Boulder, Pueblo 
and Ft. Collins, Colo.; Kansas City, Joplin, Sedalia and St. Joseph, Mo.; 
and Kansas City and Topeka, Kan. These localities represent a wide 
diversity of industrial and agricultural activities which tends to stabilize 
the earning power of the group as a whole. 

The income of the subsidiaries is derived principally from the electric 
and gas properties—income from these sources representing more than 
64° and 29°,, respectively, of the combined gross earnings from operations 
for the 12 months ended June 30 1925. ‘The subsidiary companies own 
electric generating plants having an installed capacity of over 500,000 
k. w.—an increase of about 10° during the last year. At the present 
tie over 328,000 electric customers and approximately 261,000 gas cus- 
tomers are being served. 

Consolidated Earnings of the Company and Its Subsidiaries for the 12 Months 

Ended June 30 1925 (Including Earnings for the Full Period of 
All Subsidiaries now Owned.) 


Gross earnings (and other income) $47 ,291,948 


Operating expenses, maintenance and taxes busecouwe 28,688,879 
I I one ert aiin aie . eee eee OF 
Int. charges* and Pref. divs. of subs., minority interests, depr., 
(as assumed at rates provided in the bond indenture) and 
co eae ae Sesh ld aed tal tov naa eens adaal a 13,950,468 
ee ee $4,652,601 


* Including interest for the full period on the company’s 6% Series A 
bonds and 6% two-year note at the annual rate due on the principal 
amounts now outstanding. 

Capitalization.—Outstanding funded debt of company as of June 30 
1925 consisted of $24,750,000 20-Year 6% Secured Sinking Fund Gold 
bonds, Series A, due 1944, and a 6% 2-Year Unsecured note, due 1927, 
of $1,000,000. This 7% Cum. Pref. stock is followed by a total authorized 
issue of 650,000 shares of Common stock of $100 par value, all of which 
is outstanding and over 90% of which is owned by Cities Service Co.— 
V. 120, p. 2010. 


Cities Service Refining Co. (Mass.).—Bonds Called.— 

The company has called for redemption on Oct. 1 $23,000 of its Ist 
Mtge. 10-Year 7° Guaranteed Gold bonds, due July 1 1933, at 105 and 
int. Payment will be made at the Atlantic National Bank of Boston, 
10 Post Office Square, Boston, Mass.—V. 121, p. 2271. 


Continental Gas & Electric Corp —Dividends, &¢.— 

The fourth quarterly dividend on the stocks of the corporation, as de- 
clared for the full year 1925 by the directors on Feb. 28, 1925 (see V. 120, 
p. 1202), will be paid Jan. 2 to all stockholders of record Dec. 12 as follows: 
On the Prior Pref. 7% stock a dividend of 1%4 %; on the Partic. Pref. stock 
a regular dividend of 1%% and an extra dividend of 4°; on the 6% Pref. 
stock a dividend of 1'4°: on the Common stock a dividend of $1 10 per 
share. For the purpose of payment of dividend thereon, the old par value 
Common stock still outstanding will be considered as having been exchanged 
into the new no par value Common stock on the basis heretofore determined. 

The corporation has applied to the Nebraska Ry. Commission for 
authority to sell to the Lincoln Public Service Co. (organized with an 
authorized capitalization consisting of $3,000,000 bonds and $3,500,000 
stock) the gas and lighting plant of the Lincoln Gas & Electric Light Co. 
and the lighting plant of the Lincoln Traction Co., both of which it recently 
purchased. This leaves the city plant, a small one, the only lighting 
competitor. The plan contempla.es the operation of the street railway 
property of the traction company separately. 
Comparative Statement of Consolidated Earnings 12 Mos. 


Ended Oct. 31 


1925. al924. al923. 
Gross revenue $22 204,153 $21,453,675 $20,692,750 
Operating eXps., maint. & taxes 12,228,589 2,018,285 11,873,802 


Total int. & div. charges on subs & 


other prior deduct 3,411,960 


3,736,020 3,396,059 





bonds, an amount of at least 1% of Series ‘‘B” bonds certified is to be 
expended annually for additions or improvements to the mortgaged property 
or to retire Series ‘‘B'' bonds. 
Purpose.—Proceecs will be used for new construction.—_V. 121, p 
n Pre 


Bristol & Plainville Electric Co.— Chane sonnel. 

Albert B. Tenney, President, and D. Edgar Manson, Vice-President, have 
resigned those positions and C. H. and A. B. Tenney and E. M. Bradley 
resigned from the board of directors. Col. William H. Putnam has been 
elected President. M. L. Tiffany continues as Secretary 
George E. Cockings continues as General Manager. F. E. Bosson and 
William D. Holman have been elected directors to fill two of the three 
vacancies. The Connecticut Light & Power Co., recently acquired control 
of the Bristol company. See V. 121, p. 2636. 


Brockton Gas Light Co.—17'o Reduce Par Value. 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to reduce the par value of its Capita! stock from $100 
a share to $25, without increasing the total! par of stock, which is $2.049.400. 
is approved the new shares will be issued as of Jan. 1 1926 


-—7« 
(2. 


Ii this change | 
in exchange for the present outstanding stock on the basis of 4 new for one 


old.—V. p. 704 
Brooklyn Union Gas Co.- 


The stockholders on Novy 


19] 
4 


Debenture Issue Approved.— 
30 approved the proposed issue of convertible 
debenture bonds and voted to incre the auth 1 capital stock of the 
company. details in V. 121, p. 2270, 2401, 2636. 


Central Hudson Gas & Electric Co. 


The Electric Light Co. of New Paltz 


ise rize 


See 


Merger .— 


N. Y., has been merged with the 


above company V. 121, p. 838 
Central Illinois Public Service Co.—-Acquisilion, &c. 
The company has applied to the Ulinois Commerce Commission for 


permission to buy properties of the Alvin Grain & Electric Co 
villages in Vermillion and Champaign Counties, Il 
for authority to issue 1,176 shares of no par Pref. stock 

Chickasha (Okla.) Gas & Electric Co.—A4 lion 

The company has purchased the plant of the Carnegie Water Power Co. 
supplying electric light and power at Carnegie and selling energy wholesale 
to Fort Cobb, Okla. The Carnegie Water Power Co. has both a small 
hydro-electric plant and a small steam plant.—V. 121, p. 1347. 

Cities Service Power & Light Co.—Pref. Stock Offered.— 
A. B. Leach & Co., Ine.; Federal Securities Corp.; H. M 
Byllesby & Co. and Pearsons, Taft Co. are offering at 98% 
(flat), to yield over 7%, $10,000,000 7% Cumul. 
(a. & d.) stock. 

Pref. stock to be authorized $50.000.000, issuable in one or more series. 
Presently issued and outstanding $10,000.000 of 7% Cumul. Pref. stock. 
Red., all or part, on any div. date upon 30 days’ notice at 110 and divs. 


It will be the company’s policy to pay divs. on the Pref. stock on the 15th 
of each month to Prockhelders of record on the Ist of the month. Regis- 


serving four 
. for $190,000, and also 
k.—V.121, p. 2636 


Venu 


4 


Pref. 





Treasurer and | 


Int.on Cont.1st Lien 526.577 521,818 405,351 


5s, 2d Ref.M.6s 


Int. on coll. trust 7s 239,113 399 000 399 000 
Int. on secured 6'4s_. 760,500 760.500 760,500 
Dividend on prior pref. 7° stock 822.885 723,051 723,051 
| Div. on partic. pref. 6-8°, stock 134.386 134,386 


336,104 


3,000 ,600 


Bal.avail.for deprec.& com.stk.div. $3,878,425 
a For comparison. Vv. 12] » DP. 2271, 1347. 
Deerfield Co.—New England Power 
| Powe r R ght 
| See New England Power Co. below. 
Eastern Massachusetts Street Ry.—-New Director.— 
Roger Amory has been elected a director, succeeding Walter Haehnlen 
of Philadelphia.—V. 121, p. 2637. 
Eastern New York Utilities Corp.—Rale A pplication.— 
The company has filed with the New York P. 8. Commission a lower 
schedule of light and power rates in its territory and asked special per- 
mission to put the new tariff in effect Dec. 1. The my lighting 


rate reduces by Ic. the charge per k. w. h. in each block over 5 k. w. h. 
amonth. Thecharge of $1 for the first 5k.w.h remains.—V. 120, p. 1325. 


To Increase Common Stock 


$3,160,614 


v 
5 


Co. to Purchase 


| Eastern Texas Electric Co. 
and ( if te Ne } I; Nile of 5} » Note _ 
| . 
The stockholders will vote Dec. 14 (a) on 
capital stock by 47,000 shares of Common stoch 
| the authorized capital stock as so increased shall consist of 25,000 shares of 
Preferred par $100), designated as Series ‘‘A and 125,000 shares 

of Common stock without par value on authorizing the issue and sale 
of $3,500,000 of 5-Year 5'<% convertible Gold Coupon notes to be dated 
Dec. 1 1925 and due Dec. 1 1930 

Notes are convertible at any time on or before the 10th day prior to ma- 
| turity or payment date (if called for payment) into Common stock on a basis 
of $100 of notes for one share of Common stock (without par value) plus 
$5 in cash. subiect to adjustments of interest on the notes and dividends 
on the Common stock if (prior to the maturity of notes) the company 
shall issue any of its Common stock (other than for property or the conver- 
sion notes) in addition to the $8,302 shares now outstanding and proposed 
to be issued, at less than $95 per share, the price at which such notes may 
be converted into Common stock and the corresponding cash payment shall 
be changed 

Secretary Henry T. Graham, Nov. 27, says in substance: 

During the present year the company has broadened the scope of its activ- 
ities and strengthened its position by the acquisition of new public utility 
sroperties operating not only in territory contiguous to that now served 
yy its subsidiaries, but also in other sections of the country, thereby obtain- 
ing a larger field for growth locally as well as territorial and industrial 
diversification. The principal acquisitions include electric light and power, 
water and ice properties in Orange, Texas and Jennings, La., and a con- 
trolling stock interest in Western Public Service Co. (V. 121, p. 838), which 
owns and operates public utilities doing an electric light and power. water, 
steam Renting and ice business, one or more of these services being fu 


increasing the authorized 
without par value, so that 


stock 


4 
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nished in some 75 cities and towns, about one-third of which are located in 
Texas and the balance in Colorado, Missouri, Nebraska and Wyoming. 
The purchase of these properties was financed partly by the sale of $4,000,- 
000 of 3-Year 5% Gold Coupon notes due Aug. 1 1928 (V. 121, p. 585), 
and the sale locally of $357,900 of Preferred stock. 

In erder to connect several of the separate power plants of its subsidiaries 
in ‘Texas and Louisiana into a unified system, with resulting economies of 
operation, and to extend its service into territory that is not now supplied 
with electric power except by small isolated local plants, the company is 
making certain additions and improvements to its system which will recuire 
the expenditure of over $5,500,000. The principal items in this contem- 
plated construction program include $3 
20,000 k. w. capacity, now being constructed on the 
Beaumont, Texas, and approximately $1,735 
and a transmission line sy 
with the existing plants at Beaumont, Port Arthur, and Orange, Tex 
and at Lake Charles and Jennings, La This will include a 160-mile trans 
mission extending from Lake Charles eastward to Lafayette, La r 
thence uth to the salt mines at Jefferson Island, whict 
ing industrial and aericu!tural section 
lacks adequate electri ( 

The directors are of the opinion that it will be advisable to fir 
this construction program through the issue and f 
5Year 5 Convertible Gold Coupon notes : 
additional shares of Common stock, which w 
O00 To finance the balance, it may be neces 
in 1426 for authority to issue additional securiti 
of 47.000 mmon 


Neches River, near 


in southwestern Loui 


power servic 


sale o 
the | 
appro 


shares in the authorized Ce il) be 
vide for this stock issue and the « 1 

If t increase in the amount of authorize 
of the $3.500,000 Convertible notes are author 
will be offered to Common stockholders pr 
per share in ther are of new CC i 
of Common stock outstanding, and the Conve 
offered to Common stockholder for ibscription proporti 
holdings of Common stock The proposed ini 
entitle the holder to receive fo $100 of te ne share 
stock without par value and $5 in ca valent to a conversi 
$95 per share), subject, howe to ir ind dividend adiustn 
to a reduction in the conversion price in the event of addit 
Common stock 21, 1227, 838 


Electric Public Service Co.— Notes Offered 
Bissell, Inc., and Priester, Quail & Gundy, Inc 
at 99 and int., to vield 66,7, $1,000,000 1-Year 5% 
Gold notes, 

Dated Dec. 1 1925: due Dec. 1 1926 Interest payable J. & D Denom 
$1,000 and $500. Red.all or part on 30 days’ notice at 100 and int. Com 
pany agrees to pay the normal Federal income tax of 2%, Penn. 4-mills 
tax, Conn. 4-mills tax, and Mass. 6% income tax, refunded Guaranty 
Trust Co., New York, trustee 


Data from Letter of R. A. Pratt, President of the Company. 
Company .— Will serve, directly or through its subsidiaries, electric light 


w Cor 
ubscriptior 
itio of one I revert : 
vill likewi 
atel 

. tial conversion pri 
r each me 
j bh ‘equi 


er tere id 


' 
vp 


Collateral 


and power and gas in 15 different communities in the States of Ohio and | 


Oklahoma Population served, about 40,000 
are: (1) North Baltimore (O.) Service Co.; Hominy (Okla Electric 
Light & Power Co.; (3) Bristow (Okla.) Gas Corp.: (4) Shaffer County 
Gas Co., Drumright, Okla.; and (5) Fairfax (Okla.) Elec. Lt., Ht. & Pr. Co 

Security.—Secured by pledge with the trustee of all the capital stoc«s of 
the subsidiary companies except directors’ qualifying shares. None of the 
subsidiary companies has any funded debt with the exception of $20,000 
of bonds on one property. 


Earnings 12 Months Ended Sept. 30 1925 


The principal subsidiaries 
(2) 


Gross earnings ; : 

Oper. exps., maint. & taxes other than Federal taxes (after giving 
effect to non-recurring costs and expenses, according to com- 
pany’'s estimates based on existing contracts) 


$330,934 


224,001 
$106,933 
1,200 
$105,733 
50,000 


Net earns. of subs. avail. for int., deprec. & Federal taxes 
Interest on subsidiary bonds 


Net earnings available for interest 
Annual interest on this note issue. 


Feather River Power Co. (Calif.).— Stocks. 

The California RR. Commission has authorized the company to issue 
on or before Feb. 28 1926, at not less than 90, $93,800 of Common stock, 
and to use the proceeds to finance in part the construction of a hydro-electric 
power plant on the north fork of the Feather river. See also V. 121, p. 2637. 


Florida Telephone Cor) —Transfer Agent.— 

The Seaboard National Bank of the City of New York has been appointed 
transfer agent of 10,000 shares of Preferred and 5,000 shares of Common 
stock.—V 5121, p. 2401, 2037, 1676. 

General Gas & Electric Corp. (& Subs.). 

Consolidated Income Account Year Ended Oct. 
Operating revenue... 


Oper. exp. & taxes, $10,101,177 
rentals, $405,817 


Earnings. 
31 1925. 
$20,588,905 
13,918,070 
$6,670,835 
487 .882 


$7,158,717 


; maint. & deprec., $3,411,076; 


Operating income 
Other income. 


Total income 
Interest on funded debt ; RS: ceccecs 90,000,042 
Other interest and miscellaneous_____________. 187,367 
Amortization of debt discount and expense ‘ a 268.549 

Net income. . / 

Surplus Noy. | 1924, incl. surplus of cos. acquired during year _- 
Profit on sale of securities and miscellaneous. . 


Total income_____ __. = 
Dividends on subsidiary companies. 1,369,380 
Dividends on General Gas & 1,284,156 
Additional depreciation _- é 540,007 
Miscellaneous ________- ; Be ee Eas PAW 573,271 


Surplus Oct. 31 1925 
—V. 121, p. 2520, 2401. 


Great Consol. Electric Power Co., Ltd.—Bonds Ready. 
Dillon, Read & Co. interim receipts for Ist & Gen. Mtge. 614 % Sinking 
Fund Gold bonds, (closed issue), due July 1 1950, are now exchangeable for 
definitive bonds at. the Central Union Trust Co. of New York, 80 Broadway, 
N.Y. City. (For offering of bonds, see V. 121, p. 198.)—V. 121, p. 457. 


Huntington (L. I.) Water Works Co.—Control.— 

Complete control of the company through the purchase of over 99% 
of the outstanding capital stock has been acquired by the Great Northern 
Bond & Mortgage Co., Inc. The Huntington company, which was 
organized in 1890, serves Huntington Manor, Halesite, Huntington and 
Cold Spring Fire District. The company, which is approximately valued 
at $800,000, has paid regular dividends for many years. 


Illinois Bell Telephone Co.—Frpenditures. 

The directors have approved additional expenditures of $1,076,096 
for new plant in Chicago and $1,168,370 in Illinois outside of Chicago. 
~ rs — approved so far this year amount to $26,268,036. 


Indianapolis Water Co.—Bonds Offered.—Drexel & Co. 
and Brown Brothers Co.. Philadelphia are offering at 9614 
and int. to yield 5.20% $830,000 Ist Lien & Ref. Mtge. 
Gold bonds, 5% Series of 1925. 

Dated Dec. 1 1925; Due Dec. 1 1960. 

ayable at Fidelity Trust Co., Phila., trustee. . all or part on any 
nt. date on not less than 30 days’ notice at 105 on or before Dec. 1 1940; 
thereafter at 10244 on or before Dec. 1 1950: thereafter at 101 prior to 
maturtiy, in each case with accrued int, Company agrees to pay interest 


__ $8,953,360 


— 


Principal and int. (J. & D.) 


| 
| 
| 


| dee p rock 


500,000 for a new power station of | 


5.000 for power plant changes | 
stem that will interconnect the new power station | 


| these he 
| thers 


. Da rie 


i ¢ apita 


| Operating eXpenses 





without deduction for the normal] Federal income tax not exceeding 2% per 
oo and to refund the Penn. state tax of 4 mills. Denom. $1,000 and 
500c*. 

Issuance.—Subject to the approval of the Indiana P. 8. Commission. 

Data From Letter of Pres. C. H. Geist, Indianapolis, Nov. 27. 

Company .—Organized in Indiana. Has been in continuous operation 
since 1881 and is engaged in the business of supplying water in the City of 
Indianapolis, serving a population estimated at 362,000. Company obtains 
its supply of water from White River, supplemented by Fall Creek and 64 
wells. These sources constitute the only available water supply 
in the vicinity of Indianapolis and provide water of excellent quality in 
quantities far exceeding the present maximum demand upon the company. 
The present minimum flow of White River in perieds of low water is esti- 
mated at 67,000.000 gallons. This with the company’s well capacity of 
30,000,000 gallons and a minimum flow from Fall Creek of 15,000,000 
gallons, gives a total of 112.000.0000 gallons daily available to supply the 
present maXimum 24-hour use of 44.000.000 gallons and the present peak 
load, which is at the 000 .000 gallons per day 

In connecti with the above supplies of water. the 
1 pumping station besides 2 booster statior 
eastern elevated portions of the city, and a sl 

of the largest and most perfect plants 

Company also owns 9 miles of canal 

he diversion dam on White 
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| and additions to its property 


Canit 
] stock 
Ist & Ref. (now first) Mtge. 4% % Gold bonds 
Ist Lien & Ref. Mtge. Gold bonds, 5%‘ 

do 5'< Series of 1924 , 

do 5° Series of 1925 (this issue) 

a $5.542,000 additional! lst & Ref. Mtge 
the Ist Lien & Ref. Mtge. 

Earnings Years Ended Oct. ¢ 


ion Outstanding Upon Completion of Present Financing. 
$5.000,.000 

due 1940 a3 .731,000 

Series of 1923 5 


4“%G 


Gross revenue 
taxes & depreciation 


Net earnings 
Annual int. on funded debt incl. this issue 
Balance 
V. 121, p. 2038. 


International Telephone & Telegraph Corp.—arn- 
ings (Including Subsidiaries) .— 
-8 Mos. End. Sept. 30—- 
Period 1925. 1924. 
Operating revenues . $1,494,656 
Non-operating revenues - 


-9 Mos. End. Sept. 30— 
1925. 1924. 
$4,538,252 $3,941,717 

556 654 245,688 
$1,713.58 1, AR $5,094,905 $4,187,405 
22 07: : 2,113,345 1,626,148 

497 892 167 668 

573,916 165,266 


Total 
Operating expenses 
Interest deductions 
Depreciation _____. 
Pref. divs. and min. int. 
in sur. net income of 


subsidiaries —- 278 633 173,546 


115,396 

Balance, surplus . $526,791 $477,835 $1,631,119 $1,454,778 

The operating results of the International Standard Electric Corp. 
formerly the International Western Electric Ce., Inc., which was acquired 
on Sept. 30 last, are not reflected in the present statement. 

In his statement to the stockholders, Sosthenes Behn, President of the 
company, says: ‘There has been continued progress in the operations of 
the corporation in its different fields of activity. Preliminary reports of 
the Internationa! Standard Electric Corp. for the first 9 months of the year, 
when consolidated with the above figures confirm the statement made 
Aug. 14, last, that the consolidated net earnings per share outstanding from 
ordinary operations (eliminating non-recurrent items) for the full year 
1925, based on approximatelv $40,000,000 of Capital stock outstanding on 
Dec. 31, will at least equal those realized during the year 1924.""—-V. 121, 
p. 2637, 2038. 


International Power Securities Corp —New Financing. 

This corporation, formerly the Italian Power Co., which was organized 
two years ago by prominent American financiers to acquire carefully 
selected securities and obligations of leading electric light and power com- 
vanies operating in the United States and foreign countries, has sold a new 
ssue of $10,000,000 614% Secured Gold bonds, Series ‘‘C,"’ toa New York 
banking group. Public offering will be made shortly by the group headed 
by Aldred & Co., Harris, Forbes & Co. and the Bankers Trust Co. 

The bonds constituting this issue will be secured by a $10,000,000 closed 
first mortgage on all of the hydro-electric plants of the Edison General 
Italian Electric Co. of Milan. Proceeds will be used to retire $2,000,000 
of 64%% Series ‘“‘A"’ Collateral Trust bonds of the International Power 
Securities Corp. which mature in 1928 and are secured by a like amount of 
acceptances of the Italian Edison Co. The balance after giving effect to 
this retirement wil! be used to finance certain extensions now under con- 
struction by the Italian company and for other corporate purposes. 

Upon completion of work now well advanced, the Italian Edison group 
will be one of the world’s largest power systems. The company’s new 
Pallenzeno and Rovesca plants, situated in the Alps near Lake Maggiore, 
with additional hydro-electric plants now under construction will increase 
shee h. p. the generating capacity of the company.—V. 121, D. 


Interstate Public Service Co.—T7o Pay Bonds.— 

The $311,000 5% bonds of the Louisville & Northern Ry. & Ltg. Co. 
due Dec. 1 1925, are being paid off at office of Continental & Commercial 
Trust & Savings Bank, Chicago. In connection with this payment, the 
Interstate Public Service Co. issued $311,000 Ist Mtge. & Ref. 534 % 
Series ‘‘C"’ bonds dated Oct. 1 1925 and due Oct. 11950. Seealso V. 121, 
Pp. 2272. 

Kansas City Railways.—Time to Deposit Securities.— 

The reorganization committee (Melville A. Traylor, Chairman) stated 
that more than 92% of the First Mortgage Gold bonds, more than 97% 
of the Collateral Gold netes, and 100% of the Secured Promissory notes 
have become subject to the plan of reorganization, dated June 1 1925 
(V. 120, p. 2942). 

A sale of the property has been ordered to be held on Dec. 15 1925 by 
the Federal Court. 

In order to afford holders of such bonds and notes who have not yet 
deposited their securities an opportunity to participate in the plan prior to 
such sale, the reorganization committee will accept deposits until the close 
of business on Dec. 12.—V. 121, p. 2521, 1348. 


Kentucky Utilities Co —Bonds Offered.—Halsey, Stuart 
& Co., Inc., are offering at 9814 and int., to yield about 
nm IM , $2,000,000 Ist Mtge. Lien 54% Gold bonds, Series 

Dated Oct. 1 1925; due Oct. 1 1955. Int. payable A. & O. in Chicago 
and New York without deduction for normal Federal income taxes not 


\n excess of 2%. Denom. $1,000, $500 and $100 c*. Red. all or 
following prices and int.: To Oct. 1 1935 at 105: on and from Oct. 1 1935 


at 
te 
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Oct. 1 1945, at 103; on and from Oc.. 1 1945 to Oct. 1 1950 at 102%; on 
Oct. 1 1950 at 102 and thereafter at 102 less 44 of 1% for each full year 
elapsed after Sept. 30 1950. Su uent to Sept. 30 1954 they are red. at 
par. Company will reimburse holders for the Penn. and Conn. 4-mills 
and Maryland 4'¢-mills taxes, and for the Dist. of Col. personal property 
taxes not exceeding 5 mills per dollar per annum, and for the Mass. income 
tax on int. not exceeding 6% of such int. per annum. 

Company .—Incorp. in Kentucky in 1912. With subsidiaries, serves 114 
communities with one or more classes of public utility service. 114 com- 
munities are supplied with electric light and power, 17 are supplied with ice, 
8 with water, 4 with gas and 1 with street railway service. Combined popu- 
lation of communit'es served estimated to be 233,400. Company has re- 
cently acquired control of the Paducah Electric Co., which company sup- 
plies public utility service in the City of Paducah, Ky. A super-power line 
will be built from Paducah to the western Kentucky coal fields, where it 
will connect with the company's extensive transmission system operating 
in that section. 

Security Secured by a direct first mortgage upon all of the fixed prop- 
erties, rights and franchises now owned and no bonds may be issued on 
account of the acquisition of additional property unless the mortgage shall 
be a first lien thereon. Further secured by a first lien on the fixed proper 
ties, rights and franchises of the Electric Transmission Co. of Virginia, 
through the pledge of all the Ist Mtge. bonds and all the capital stock 
eS directors’ qualifying shares) of that company now or hereafter out 
standing 





Capitalization Outstanding in the Hands of the Public 


Preferred 


tock, 6°? cumulative $5,133,000 

Junior Preferred stock, 7 cumulative 2,602,750 
Common stock as 4,978,700 | 
First Mtge. Lien Gold bonds (including this issue b12,269,900 | 
General Mtge. 6s, due 1947, and Electric Transmission Co. of 
Virginia Gen. Mtge. 6s, due 1938 aSYS 000 
Kentucky Light & Power Co. Ist Mtze. 6s, 1931 156.400 | 
Paducah Electric Co. lst Mtge. 6s, 1938 1,281,000 


a Practically all owned by Middle West Utilities Co b Of the $12,269.- 
900 Ist Mtge. Lien Gold bonds to be outstanding, $860,100 are 7 Series | 
“B" due Nov. 15 1941; $644,800 are 6% Series ‘‘C,"’ due May 1 1952: | 
$4,265,000 are 614% Series “‘D,"’ due Sept. 1 1948: $4,500,000 are 6% | 
an “E” due July 1 1949, and $2,000,000 are 514% Series ‘‘F,"’ due Oct. 1 | 

955 

Pur pose Proceeds will be used to acquire additional property and for 


other corporate purposes. 


Earnings (Company and Subsidiaries), Years Ended Sept. 30. 


1924. 1925 
*Gross earnings (including other income) - $3,412,153 $4,218,909 
Operating expenses, maintenance and taxes...... 1,793,851 2,231,854 
Net earnings before depreciation.___...._..__- $1,618,302 $1,987,055 
Annual int. on Ist Mtge. Lien bonds to be presently out requires $756.120 
* Includes net earnings before depreciation but after bond interest of 


Paducah Electric Co. and Kentucky Light & Power Co. 
Management .—All of the Common stock of the company is owned or con- 
olled by the Middle West Utilities Co y. 121, p. 2402. 


Lincoln (Neb., Gas & Electric Light Co.— Verger. 
See Continental Gas & Electric Co. above.—V. 121, p. 1227. 


Lynn Gas & Electric Co.—7 /ssue Stock. 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue 16.250 additional shares of Capital stock, 
par $25, at $65 per share, the proceeds to be used to pay for new construction 
and improvements to the company’s property 4 9. p. 1289. 


Massachusetts Gas Cos.— Acquires Coal Companies. 

A current report. believed by the ‘Chronicle’ to be based on fact. says 

This corporation, through its subsidiary, the New England Fuel & 
Transportation Co., has purchased Castner, Curran & Bullitt, Inc., coal 
distributors of 1 Broadway, N. Y. City, E. E. White Coal Co. and the 
P. M. Snyder interests. e latter two are soft coal mining companies 
in West Virginia. The consideration was between $10,000,000 and $15,- 


000,000. ‘The purchasers will take over control of the three coal companies 
about Jan. 1.-—-V. 121, p. 2038. 


Mississippi River Power Co.—Off List.— 

On Dec. 1 1925 the Common stock (160,000 shares outstanding) was 
stricken from the Boston Stock Exchange list, the entire issue having 
been acquired by North American Co.—V. 121, p. 2273. 


Minneapolis Gas Light Co.--New President. 
Arthur H. Rand, has been elected President, to succeed the late A. T. 


Rand. A. H. Rand wiil also retain the office of General Manager.—V. 
121, p. 2273. 
Mountain States Power Co. Notes Offered._Blyth, 


Witter & Co. are offering at 981%, to vield 6.20% , $1,250,000 
Convertible 6° Gold notes. 

Dated Nov. 1 1925; due Nov. 11935. Prin. and int. (M. & N.) payable 
in New York and Chicago Red. at any time on or before Nov. 1 1927 at 
104; thereafter to and incl. Nov. 1 1929 at 103; thereafter to and incl. Nov. 1 
1931 at 102; thereafter to and incl. Nov. 1 1933 at 101; thereafter to and incl. 
Nov. 1 1934 at 1004; and thereafter at 100; plus int. in each case. De- 
nom. $1,000, $500 and $100 c*. Company will agree to pay int. without 
deduction for normal Federal income tax not exceeding 2% and to refund 
the Penn. and Conn. 4-mills tax, the Maryland securities tax not exceeding 
4% mills, and the Mass. income tax not exceeding 6% to holders resident 
in those States. Continental & Commercial Trust & Savings Bank, Chi- 
cago, trustee. 

Convertible.—-Convertible into Preferred stock on the basis of $100 of 
notes for $100 of stock, with adjustment of int. and divs. 

Company .—-Owns and operates 5 groups of utilities in Oregon, Washing- 
ton, Wyoming, Montana and Idaho. System furnishes, without compe- 
tition, public utility service to 74 communities having a combined estimated 
population in excess of 284,000. Approximately 72°, of the present net 
earnings of the properties in the system is derived from the sale of electric 
power and light, 22% from gas, and 6% from telephone, steam and water 
services. 

Capitalization Outstanding (Giring Effect to Present Financing) . 
Oonvertible 6% Gold notes, due 1935 (this issue) ---- $1,250,000 
oe 495, 


Convertible 7°, Gold notes, due 1938 Fa cts oat ae at 500 
First Mtge. Gold bonds, due Jan. 1 1938: 6% Series “‘B’’_- 6,659,000 

5% Series ‘‘A” 1,787,000 
Divisional bonds i 71,500 


7% Cumulative Preferred stock. . 
Common stock (without par value) - - 
Earnings (of All Properties Now Compris 

‘ Oct. 31 1 


Months Ended 
$3,015,358 


ed in the System) 12 
925. 


Gross earnings 


Opér. expenses, maint. & taxes, excluding depreciation 1,958 977 
Annual interest requirement on $8,517,500 mortgage bonds 493,180 

Balance — , alin . - $563,201 
Annual int. requirement on $1,754,500 Gold notes (incl. thisissue) $109,685 


During the 5 years ended Dec. 31 1924, gross earnings of the properties 
ot pesos in the system decreased over 55% and net earnings more than 


Purpose .—Proceeds will be used in the payment for additions and exten- 
sions made to the property. 

Sinking Fund.—-Trust agreement will provide for a semi-annual! sinking 
fund, commencing May 1 1926. equal to a 2% per annum basis of the tota! 
amount of these Convertible 6° notes outstanding at the respective dates 
of payment. Sinking fund moneys will be used for the purchase of these 
notes at the lowest prices tendered, not exceeding 101% and int.; all moneys 
paid into the sinking fund which shall not be so used shall revert to the com- 
pany, all as provided in the trust agreement. All notes purchased for the 
sinking fund shall be canceled.—V. 120, p. 2147. 


National Power & Light Co.— Consolidation A pproved.— 

The stockholders on Nov. 30 approved the consolidation of the company 
with the United Investors Securities Co., the consolidated company to be 
called National Power & Light Co. The plan will become effective as soon 
as it is ratified by the United Investors Securities Co. stockholders. who 
will meet “a f 

More than 85% of the outstanding Common stock of the Carolina Power 
& Light Co. has been deposited under the plan. Holders of Common stock 


of the company who have designated their purpose but temporarily unable 
to deposit such stock in exchange for stock of the United Investors Securities 
Co., will be permitted to do so prior to the consolidation and thereby 
receive stock of the National Power & Light Co. without incurring an income 
tax liability under the present Federal tax law by reason of such substitution 
of holdings. See also details in V. 121, p. 2403. 


National Public Service Corp.—Earnings Statement.— 
Earnings (Company and Subsidiaries)—12 Months Ended Sept. 
1924. " 
Gross earnings, including other income $17,748,408 $19,224,331 








Operating expenses, incl. maintenance and taxes__ 10,856,470 11,451,375 

ND IR ile ie ee a Ba cw weird $6,891,938 $7,772,956 
Interest and dividend charges.................. c<c«e«<« 3,970,851 
Maintenance and renewal deficiency__._.___..._.. § ___-_-- 66 ,364 
Minority interest- ES i ie or ee ee oe ° 
Annual int. requirements on $12,750,000 64% 

gold bonds- am Hubs . " 828,759 
Ann. div. requirements on $7,908,300 7% pf. stk ‘ 553,581 
Amortization of bond discount and expense_._.__.. _....- 339,347 
Annual div. requirements on 192,836 shs. Class A 

Common stock at $1.60 per share_.__.._-----. = ae 309 ,064 

ae eee ee ee eee . $761,895 


The above statement provides for interest and dividend requirements 
on securities sold to acquire the Virginia Northern Power Co., but the 
earnings of that company are not included for the reason that the acquisition 
had not been consummated as of Sept. 30 1925.—V. 121, p. 2638. 


New England Co.—LHniargement ana Reerganization Plan. 

A program for a broad expansion and enlargement of the company, the 
result of negotiations extending over a number of months which have 
culminated in a contract between the company and interests affiliated witb 
International Paper Co., and with Power Corporation of New York, and 
Stone & Webster, Inc., under which the new interests will supply additional 
capital to the company as a part of the plan, will be voted on by the stock- 
holders on Dec. 14 next. 

The plan, while giving full recognition to the past and present prosperous 
condition of the company and the system controlled by it, also assures its 
continued progress by providing funds necessary for cevelopment and by 
associating with it groups whose financial strength, experience in hydro- 
electric matters and interests in water powers available for future develo 
ment, add greatly to its position in the industry. ‘The plan has the unquali- 
fied approval of the trustees and holders of large blocks of shares in the 
company. 

To carry the plan into effect, a committee has been formed consisting of 
William W. Brooks (Treas.), 50 Congress St., Boston; Charles A. Harris 
(Treas. Brattleboro, V., Savings Bank), and Arthur H. Lowe (Pres. Amos- 
keag Manufacturing Co.), Fitchburg, Mass. 

Stockholders who desire to participate in the plan are requested to deposit 
their stock as soon as possible, but not later than Dee. 10 1925. with Old 
Colony Trust Co., depositary, 17 Court St., Boston, or with W. W. Brooks, 
Treas., 50 Congress St., Boston. 

Trustees are Charles L. Ayling, George B. Baker, Henry I. Harriman, 
Samuel ©. Moore, George 8. Smith, and Philip Young. 

Digest of Enlargement and Reorganization Plan. 

Present Shareholders.—Present First Preferred, Participating Second Pre- 
ferred and Common shareholders will receive, with appropriate dividend 
adjustments (assuming new Preferred to have a par value of $100 per share), 

(a) For each First Preferred share surrendered, 1 1-10 shares of new 6% 
Preferred. 

(b) For each First Preferred share surrendered, with additional dividend 
rights attached, 1 1-§ shares of new 6% Preferred. 

(c) For each Participating Second Preferred share surrendered, $115 50 
of the new 6% Preferred and 7-10 of a share of Common. 

(d) For each Common share surrendered, $165 of th enew 6% Preferred 
and one share of Common. 

Warrants will be issued for fractional shares, and when presented, repre- 
senting one or more full shares, will be exchangeable for the number of full 
shares represented thereby. 

Present First Preferred and Participating Second Preferredshareholders 
who do not assent to the plan will, except as affected by capitalization 
changes, remain undisturbed, unless a method of carrying out the plan is 
adopted that involes a liquidation of the company, in which case such 
non-assenting shareholders will be entitled to cash at par and dividends. 

New Subscribers.—%20,000,.000 will be made available by subscriptions to 
100.000 Common shares at $50 per share. Of these Common shares Inter- 
national Securities Co., affiliated with International Paper Co., has agreed 
to subscribe for 86,667 shares, interests affiliated with Power Corporation of 
New York 173,333 shares, and Stone & Webster, Inc., 140,000 shares. 

These subscriptions will be payable in installments, 10% being payable 
ten days after subscriptions are executed and the balance over a periodof 
not less than one year in installments of not exceeding25% in any three 
months and upon three months’ notice of call by the enlarged or reorganized 
association, with a right in some of the subscribers to anticipate payment 
whether or not called. 

Stone & Webster, Inc., may substitute for its own subscription, other sub- 
scribers acceptable to the company and the other new subscribers referred to 
above, and to the extent of such substitution its obligations under the plan 
shall be reduced accordingly, the rights of the substituted subscribers, 
however, being limited to the rights resulting solely from their subscriptions. 

Subscription certificates, entitled to interest at the rate of 6% per annum 

yayable quarterly on installments paid, will be issued to Stone & Webster, 
nc. (or to the substituted subscribers, if any) for all of their subscriptions, 
convertible at any time into Common shares either partly or fully paid as 
the case may be, at the written request of Stone & Webster, Inc. (or the 
substituted subscribers), or at the option of the enlarged or reorganized 
association when the entire subscription price has been paid or on and after 
Oct. 1 1927, whichever is earlier. Partly paid certificates (assessable 
for the balance due and entitled to proportionate dividends) representing 
the full number of shares subscribed for by each, will be issued to Inter- 
national Securities Co. and the interests affiliated with Power Corp. of New 
York, and may be issued to Stone & Webster, Inc. (or the substituted sub- 
scribers). 

The new subscribers will be entitled to one vote for each share of stock 
subscribed for. The three subscribers named above shall, so far as practi- 
cable, each be entitled to select the same proportion of the original board of 
directors of the enlarged or reorganized association as the number of shares 
each has agreed to subscribe for bears to 520,381 shares. 

Resulting Share Capitalization.—Upon consummation of the plan, assum- 
ing that all shareholders assent thereto, the issued share capital will be as 

ollows: 

New 6% Preferred—To present shareholders. __.__-__...--..237,533 sha. 
Common—To present shareholders, 120,381; to new subscrib- 
_..--520,381 shs. 


hall be 600,000 and the 
authorized number of new 6% Preferred shares shall be 300,000. Part of 
the unissued new 6% Preferred shares may be issued to the DeerfieldCo. 
for certain rights. 

To the extent that there are non-assenting First Preferred or Participating 
Second Preferred shareholders and to the extent and on the basis that it may 
be necessary or desirable to provide for the conversion of the outstan 
convertible bonds of the company variations in the share capital indica 
above may be made. 

New Preferred Shares.—New Preferred shares (without par value or of 
$100 par value), will be entitled to cumulative preferential dividends at the 
rate of $6 per share per annum, payable quatrerly; subject to call —y -* 
chase, all or part, on any dividend day on 30 days’ notice at $105 and ivi- 
dends: entitled on liquidation to $100 and dividends, provided that if upon 
such liquidation or termination all assets are transferred to a new company 
which assumes all the liabilities and has at that time no other liabilities, and 
which at that time issues and will thereupon have outstanding Pref 
stock of at least equal rank with substantially like preferences and rights as 
the new Preferred shares, not exceeding in amount the new Preferred and 
other equal stocks of the company and no stock senior thereto unless and to 





the extent that the company then has senior stock outstanding, holders of 
new Preferred shares will be entitled only to receive for each share so held 
one share of such Preferred issued by the new company; will have provisions 
permitting the issue of additional classes of shares having preference in 


dividends or in liquidation over the new Preferred shares only with the 
consent of 80% of the outstanding new Preferred shares and permitting the 
issue of shares ranking, as to dividends or in liquidation wholly or in part, 
equally with the new Preferred shares, in addition to the 300,000 shares to 
be authorized, only with the consent of a majority of the outstanding new 
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Preferred shares— exce pt in each such case as may be necessary in order to 
permit the other provisions of this plan to be carried out or to enable the | 


company to comply with the conversion provisions of its outstanding con- 
vertible bonds—and will have such other provisions and such conditions as 
to amendments or other changes, all as the trustees with the approval of the 
committee shall determine Non-voting except when dividends amounting 
to $6 per share are in arrears, when each share shal) have one vote 

If a new company is not formed, the new Preferred shares may be made to 
rank pari passu with or immediately after the present First Preferred shares 
as to dividends and on liquidation. 


Common Shares The Common shares will be without par value and each 
share will be entitled to one vote 

No holder of shares in the company of any class shall have any pre 
emptive or preferential right of subscription to any shares of any class 
except that holders of voting Common shares shall have such richt in respect 
of any additional voting shares in the company, hereafter issued, in excess 
of the 600,000 Common shares contemplated by the plan and of such voting 
First Pret ed shares, if any, as the company may be required to issue on 
conversion of its outstanding convertible bonds, and such right of such 
voting Common shares may be waived upon a vote of a maiority thereof 

Water Power I'he interests affiliated with International Paper Co. and 
interests affiliated with the Power Corporation of New York have extensive 
interests in water powers, and Stone & Webster, Inc are interested in 
water powers on the upper Connecticut River Among other things the 
International Paper Co. shares with the New England Co. the control of 
the necessary rights for a hydro-electric development at Bellows Falls on 
the Connecticut River Except in regard to Bellows Falls, the compan) 
and these three interests are making no definite agreement at the present 
time for the purchase and sale of power, but it is expected that the affilia 


tion of the company with these interests will be of mutual advantagethrough 


the assurance which it affords of satisfactory arrangements with these 
interests both for purchase and interchange of power as the requirements 
of its systern may from time to time demand It is at present contem 


plated that any such arrangements for the purchase of power shall be based 
on the genera) principles below expressed in respect of the purcha by the 
company or a company in the system of the output of the proposed Bellows 
Falls hydro-electric development 

The New England Co. is to sell to 
nominee and Internationa! Securities Co. or its nominee is to purchase the 
stock of the Bellows Falls Canal Co. and the mill powers and otherrights, 
titles and interests directly or indirectly owned or controlled by the New 
England Co. necesasry or useful for the bydre-electric development of the 
power on the Connecticut River at Bellows Falls The price for the prop 
erty is to be the actual cost in cash or its equivalent to the New England 
Co. or its predecessors in the New Ergland Power System, plus net operating 
and carrying charges figured with simple interest at 6%. Any disaereement 
on the price to be paid for the property is to be settled by arbitration. 

International Securities Co. proposes after consummating the foregoing 
purchase to develop the Bellows Falls power. The New England Co., if 
the price and the terms can be hereafter mutually agreed upon, is to pur- 
chase or cause one of its subsidiary companies to purchase this power at the 
switchboard, it being the understanding that the price and terms must be 
such (taking into account transmission and distribution losses and costs and 
all other costs) as the New England Power System can afford to pay with a 
fair profit to the system In determining this cost the cost of competitive 
steam power, the price at which New England Power System is selling its 
power and all other factors are to be taken into consideration. 

Dealings with Shareholders, Directors and Trustees The declaration of 
trust of the enlarged or reorganized association is to provide that any share 
holder of the company, or of any subsidiary or affiliated company, may deal 
with the company, or with any subsidiary or affiliated company, without 
disclosing the fact of his interest, and is also to provide that any trustee or 
director of the company, or of any subsidiary or affiliated company, may 
deal with the company, or with any subsidiary or affiliated company ,upon 
disclosing the fact of his interest, though he need not disclose the details 
or extent thereof. 

Company may purchase from the Deerfield Co., which company is largely 
owned by a few large shareholders of the company, including Malcolm G. 
Chace, a former trustee, and Henry |. Harriman, a present trustee, the 
option of the Deerfield Co., to purchase power from the system and all 
other rights of the Deerfield Co. which it reserved to itself in the two deeds 
dated May 1 1911 and Oct. 24 1911, respectively, by which it conveyed its 
rights in the water power sites on the Deerfield River, and may also pur- 
chase all rights of the Deertield Co. under the contract dated Dee. 31 1909. 
entered into between Connecticut River Transmission Co. (now New Eng 
land Power Co ) and others, and may issue for such rights such amount of 
shares of new 6% Preferred as mas be determined to be necessary —which 
amount the trustees estimate will not exceed 16,666 shares. These rights 
date back to the beginnings of the system. 

Malcolm G. Chace. a former trustee of the company, is a director of, and 
he and other large shareholders in the company are large stockholders of, 
International Paper Co. 

Method for Carrying Out Plan.—The plan may be carried out by use of the 
present company or by the transfer of all or substantially all of its assets 
to a new voluntary association and the termination of the present company, 
or by exchanging outstanding shares in the company for shares of a new 
voluntary association, which will hold securities of the present company or 
by any other method that may be detere ined upon.—V. 121. p. 2638, 2157 
=— mm eee ee - —— * —-* 


New Jersey Water & Light Co.— Sule Approved. 

The New Jersey P. U. Commission has authorized the company to sell its 
distribution system in Deal Borough and Ocean Township : to the 
Tintern Manor Water Co. for $120 000.—V. 118, p. 1021 Me 


Se 7 ~» a . 

New York & Richmond Gas Co.-—81 Gus Ruling Upheld. 

Federal Judges Martin T. Manton, Marcus L. Campbell and Robert A. 
Inch, sitting as a special statutory court, approved Nov. 28 the report of 
Special Master Appleton L. Clark, declaring the dollar gas law unconstitu 
tional and confiscatory. The decision was handed down in a suit brought 
by the company to enjoin the enforcement of the dollar rate and the 650 
British thermal-unit standard fixed under the law passed in 1923. 

The Court approved the master’s report as it has been published, except 
it made slight modifications in the section relating to deductions in plant 
values for depreciation. Final judgment was ordered entered for the gas 
company against both the rate and the thermal-unit standard. 

The decision held the company entitled to at least 8% return upon the 
full present value of its property, based on construction costs, wages and 
materials prices. The Court confirmed the special master’s allowance of 
$655,000, or 15% of the value of the tangible property, for the company’s 
going value, and also allowed a working capital of $344,000, an increase 
over the $275,000 fixed for this purpose in the specia! master’s report.- 
V121 » Pp. 200. eat nie) ° 2 4 “3 JS META GABNLT ie 

New York Telenhone Co.— New Construction. 

The directors have authorized an additional expenditure of $4,180,365 
for new construction. This brings the total of appropriations since Jan. 1 
to $60,981,935, of which $53,953,090 was set aside for the enlargement 
of plant facilities in the metropolitan area.—-V. 121, p. 2403. 


New York Westchester & Boston Ry.—-Notes Called— 


International Securities Co. or its 


wo 





rane ~ 


Certain 6% Collateral Gold notes, aggregating $65,000, have been called | 


for payment Jan. 1 at 101 and int. at the National Bank of Commerce, 
31 Nassau St., N. Y. City.—V. 121, p. 1348. st 


~ North American Co. (& Subs.).— Earnings 


12 Months Ended Sept. 30 1925. 1924 
Gross earnings. -__ bvntcbvmsewcduc alee Sue 
Operating expenses and taxes______- 53,405,857 49,658,757 

Net income from operation._......._._____... $33 626,591 i 
eC, cuavctéh mb atecasentenncean - 3,722,125 2, 








Interest charges____-. Ee eS $11,349,666 

Preferred dividends of subsidiaries_____._______. 3,181,394 

I a 1,361,176 1,041,679 

Reserves for depreciation.________.__...._.____._. 8,765,673 7,844,219 

Dividends on Preferred stock____._...________. 1,744,968 1,194,932 

Dividends on Common stock._________________. 3,030,353 2,747,102 | 
Surplus after all dividends and reserves________ $7,915,486 $5,265,545 

Total to depr. res. and to surplus after all divs____$16,681,159 $13.109.764 


=V. 121, p. 2638, 2403. oe 


Northern Connecticut Light & Power Co._President. 
Walter P. Schwabe of Thompsonville, Conn., has been elected President 
of this company, succeeding jHarrison B. Freeman. Loring N. Farnum of 





| of 5 mills 


New York has been elected President of the Thompsonville Water Co., 
succeeding Mr. Schwabe. Control of this company was recently acquired 
by J.G. White & Co., Inc., of N. Y. See V. 121, p. 2638. 
°°. ae - 

Northern Michigan Public Service Co.—Bonds Sold.— 
rtm r ’ “LL? , 

[rue, Webber & Co., Chicago, and Hayden, Van Atter & 
‘ ‘ . = ° . . . ~~ 
Co., Chicago, have sold at 97 and int., yielding over 644%, 
$200,000 1st Mtge. 20-Year Sinking Fund 6% Gold bonds, 

Series ‘‘A.’’ 

Dated Oct. 1 1925: due Oct. 1 1945. 
dian Trust Co., Detroit. trustee Denom 
Red. all or part on any int. date on 30 days’ notice up to and incl. Oct. 1 
1940 at 105 and int.: thereafter at 192% and int Company agrees to pay 
interest without deduction for any Federal income tax not exceeding 2%. 
Personal property taxes of any State. under any present law, not in excess 
and Mags. income tax on int. not exceeding 6% of such int. per 
annum, refundabk Tax-exempt in State of Michigan. 

Data from Letter of E. J. Condon, President of the Company. 

Company Incorp. in Michigan in 1925. Is successor to Boardman 
River Electric Light & Power Co., which has operated since 1894. Com- 
pany will own and operate 2 hydro-electric plants on the Boardman River, 
and does an electric light and power business in Traverse City, Mich., 
which has an estimated population of 14,000 people From independent 
engineers’ reports, it is estimated that the total 4.000.000 kilowatt hours 
at present generated on the Boardman River can be increased to 20,000,000 
kilowatt hours Transmission lines, transformers, &c., are in an efficient 
and good-physical condition 

Security First mortgage on all the physical properties of the company, 
the valuation of which is in excess of $490,000 


Interest payable A. & O. at Guar- 
$100, $500 and $1,000 c*. 





Earnings, 12 Months Period Ended June 30. 
1924 1925. 
Gross earnings . A a ey ee $59,355 $61,373 
Operating expenses, including maintenance _--- i 20,537 22,964 
Net earnings before depreciation and Federal taxes $38,817 $38,409 
Interest on $200,000 First Mortgage bonds 7 - 12,000 12,000 
Balance $26,817 $26,409 


Sinking Fund The trust indenture provides for a sinking fund to re 
bonds equal to 1% 


tire 
of the outstanding bonds for each of the first 10 years, 
and equal to 2% of the outstanding bonds for the neat ten years 

Control.—All of the stock except directors’ qualifying shares is owned by 
the General Power & Light Co. 


Ohio Bell Telephone Co.—Frpenditures. 
The directors have authorized $2,760,000 for extensions. The program 
for the next four years in Youngstown, Ohie, involves $2,540,000 and 


an increase in the number of telephones to 29,000 from 25,000.—V. 121, 
p. 1790. 

Pacific Gas & Electric Co.—Larnings.— 

12 Mos. Ended Sept. 30— 1925. 1924. 
Gross operating revenue $47 .051,602 $43,055,866 
Net income 18,711,881 16,340,302 
Bond interest and discount sae - 7,361,101 6,597 002 
Reserve for depreciation . 38,520,371 3,066,380 


= aie 3 
Accrued Dividends for 12 Months: 
On Preferred stock (6%) — 3,26 
On Common stock (8%) 


268 
792 


jalance . ae ep .. $1,060,663 $512,860 

The net addition of new customers in the first 3 quarters of the year was 
30,844, making the total number of meters in service on Sept. 30, 1925, 
794,461. Compare V. 121, p. 2403, 2521. 


Penn Central Light & Power Co.—J/nitial Dividend. 

The directors have declared an initial quarterly dividend of $1 25 per 
share on the $5 Series Preferred stock, no par value, payable Jan. 2 to 
holders of record Dec. 15. 

The Seaboard Nationa! Bank of the City of New York has been appointed 
agent for the payment of principal and interest maturing on the company’s 
5% gold notes, due Oct. 15 1926.—V. 121, p. 1909. 


Penn-Ohio Edison Co.—Debentures Offered.—Bonbright 
& Co., Ine., Eastman, Dillon & Co. and Harper & Turner 
are offering at 961% and int., to vield over 614% $6,000,000 
6% Gold Debentures, Series A (with option warrants.) 

Dated Nov. 1 1925: due Nov. 1 1950. Principal and int. (M. & N.) 
payable at the office or agency of the company in New York. Red. all or 
part at any time, upon at least 30 days’ notice, at 105 on or before Oct. 31 
1940, at ‘6° less each succeeding year up to and including Oct. 31 1949 
and thereafter at par, in each case with int. Denom. c*$1.000, $500 and 
$100 and r* $1,000 and authorized multiples. Company will agree to pay 
interest without deduction for the norma! Federal income tax up to but not 
exceeding 2°7 perannum. Penn. and Conn. 4 mills tax and Mass. income 
tax not exceeding 6% per annum refundable. Central Union Trust Co., 
New York, trustee. 

Option Warrants.—These debentures will be accompanied option 
warrants in the ratio of 20 warrants to each $1,000 debenture. Each of 
these warrants will entitle the holder to purchase one share of the Common 
stock of the company at any time at $25 per share, up to and including 
Nov. 1 1935, and these debentures will be accepted their principal 
amount and accrued interest in lien of cash in payment for such stock. 

Listing —Listed on Boston Stock Exchange. 

Data From Letter of Pres. R. P. Stevens, New York, Nov. 24. 
Incorp. in Delaware in July, 1923. Through ownership of 


36 3,240, 
l 2,923, 


by 


at 


Company 


Common stocks it controls a group of companies supplying the entire 
electric power and light, street and interurban railway business in an 
important industrial district of eastern Ohio and western Pennsylvania. 


Population of territory served, which includes the cities of Youngstown and 
Salem, O. and Sharon, New Castle and Farrell, Pa., is estimated at over 
110.000. More than 90% of the net earnings is derived from electric power 
and licht business. 

Principal Subsidiary Companices.—The Pennsylvania-Ohio Power & Light 
Co. supplies electricity for lighting and power to the cities of Youngstown, 
Hubbard, Girard, and Struthers, Ohio, and Sharpsville, Farrell, Wheatland, 





| installed capacity of 88,000 h-.p 


Ellwood City and Sharon, Pa. It also operates the interurban railway line 

between Youngstown, Sharon and New Castle. 
Pennsvivania-Ohio Electric Co., or its subsidiaries, 

railway lines in Youngstown, 0O., and New Castle, Pa.. 


own the city street 
and the interurban 


line hetween these cities It also controls, through stock ownership, New 
Castle Electric Co.. which serves New Castle, Pa. and vicinity. with 
electric light and power. The railway lines are augmented by a well 
organized bus system. 


Ohio River Edison Co. has completed the first section of a modern, steam 
electric power plant on the Ohio River near.Toronto, O., with an initial 
Plant is being operated and the output 
distributed by Pennsylvania-Ohio Power & Light Co. under a 999-year 
lease. The new plant is connected with the transmission lines of Penn- 
sylvania-Ohio Power & Light Co., near Boardman, O., by a high voltage 
steel tower transmission line of approximately 39 miles and suitable sub- 
station equipment. 

Salem Lighting Co. supplies Salem, O. and vicinity with electric light 
and ywer. 

Pittsburgh District Electric Co. controls, through ownership of all out- 


| standing securities, the company furnishing electricity for light and power 


to the cities of Greenville, Mercer, Shenango and Jamestown, Pa. 
Capitalization— Authorized. Outstanding. 


6% Gold Debentures, Series A.......-.-....--.--- a $6,000,000 
b. £,.. & £1 |) aes $15,000,000 4,192,200 
Pregerred stock, 6% Cum. ....ccccccccccccescs 7,500,000 6,359,500 


Common stock (no par value) 400,000 shs.248 240 shs. 
a Additional debentures may be issued in one or more series, bearing 
such rates of interest, maturing on such dates and redeemable on such 
terms, and containing all such rights and limitations as directors may 
determine, prior to the issue thereof. No additional debentures may be 
issued, except for refunding debentures of another series, par for Va’ 
unless the consolidated net income, after all expenses and taxes an all 
interest and dividends on securities of subsidiary companies held by the 
public, for 12 consecutive months within the 15 preceding calendar months, ~ 
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shall have been at least 244 times the annual interest charges on all the 
indebtedness of the company, including the debentures then to be issued 
but ame ae | charges on indebtedness subordinate to the debentures an 

excluding indebtedness to be concurrently paid off through the proceeds 
from the sale of capital steck, or of the sale of such issue of debentures. 

The above statement gives effect to the completion of the exchange of 
Prior Preference stock for Pennsylvania-Ohio Electric Co. Preferred stock, 
pusenens to the recent offer under which over 75% of such Preferred stock 

as already been exchanged. It does not include intercompany obligations 
subordinate to the debentures. . 

Pur pose.—Proceeds will provide funds for the retirement of the $3 ,250 000 
secured 64% gold notes and certain funded indebtedness of subsidiary 
companies, and for other corporate purposes. 


Consolidated Earnings Statement 12 Months Ended Sept. 30 1925 (Co. & Subs.) 
Gross earnings. -_-__.- ‘i $10,951,100 
Operating expenses and taxes 7,215,687 


a a eee | 
Interest & dividends on securities of subsidiaries held by public* 2,052,569 


Bal available for interest charges of Penn-Ohio Edison Co., 

for depreciation, &c $1,682,844 
Annual interest charges on 6% gold debentures, Series A 360,000 

* Not including dividends paid on Pennsylvania-Ohio Electric Co. 
Preferred stock now owned by Penn-Ohio Edison Co. 

Redemption of 3\%-Year Secured 642% Gold Notes.— 

All of the outstanding 3% Year Secured 6%% Gold Notes, dated July 
2 1923, have been called for payment Jan. 1 at 101 and int. at the Central 
Union Trust Co. of New York, 80 Broadway N. Y. City.—V. 121 p. 
2039, 1909. 

Pennsylvania Gas & Electric Corp.—NSiock Sold.— 
A. C. Allyn & Co., Inc.; Pogue, Willard & Co. and G. E. 
Barrett & Co., Inc., have sold at $22 50 per share 75,000 
shares Class A Participating stock. 

Has priority over Class B stock both as to assets and dividends. Shares 
are fully paid, non-assessable and non-redeemable. Dividends are not 
subject to normal Federal income tax. ‘Transfer agents, Seaboard National 
Bank, New York, and Central Trust Co. of Ill.,-Chicago. Registrars, 
Equitable Trust Co., New York, and Northern Trust Co., Chicago. 
Dividends payable Q.-M. 

Class A stock is entitled to priority as to dividends to the extent of 
$1 50 per share per annum over the Class B stock. Dividends on the 
Class A stock are non-cumulative. After the full priority dividends on 
Class A stock have been declared »nd provided for in any year and divi- 
dends to the extent of $1 50 per shire shall have been declared and pro- 
vided for in that year on the Class B stock, one-half of the aggregate 
amount of any further dividends declared in such year on such stocks 
shal] be paid to Class A stock, as a class, and one-half such dividends to 
Class B stock as a class. The number of shares of Class B stock to be 
outstanding at any time shall not exceed twice the number of shares of 
Class A stock to be then ontstunding. The Class A stock is issued without 
par value and has priority in liquidation or dissolution over the Class B 
stock up to $35 per share. 

Listed.—Stock listed on Chicago Stock Exchange. 

Dividends.—It is the intention of the directors to declare dividends on 
the Class A stock at the rate of $1 50 per annum for the quarter beginning 
Dec. 1 1925. It is expected that Class A stockholders will be given the 
option of taking such quarterly dividend in Class A stock in lieu of cash, 
eS a rate of 1-40 pf a share of Class A stock for each share of such stock 

ela. 


Data from Letter of V.-Pres. H. A. Clarke, New York, Nov. 30. 
Corporation.—Iincorporated in Delaware. Will own, directly or through 
a subsidiary, practically the entire Common stock (except directors’ 
geese shares) of the Pennsylvania Gas & Electric Co., Moncton 
ramways, Electricity & Gas Co., Ltd., Saugerties Gas Light Co., and 
Allegany Gas Co., and 75% of the Common stock of the Tri-County Gas Co. 
Pennsylvania Gas & Electric Co. is the direct successor through con- 
solidation of the York Gas Co., which was incorporated in 1849 in Pennsyl- 
vania, the corporate name being changed to its present title in 1925 (see 
description in V. 121, 1463, 1348). The Moncton Tramways, Elec- 
tricity & Gas Co., Ltd., furnishes the entire commercial and domestic 
electric light and power, gas and street railway service in Moncton, New 
Brunswick, and in the important industrial and commercial territory 
tributary thereto. Saugerties Gas Light Co. manufactures and distributes 
gas in the city of Saugerties, N. Y., and considerable territory adjacent 
thereto. Allegany Gas Co. will supply natural gas either at retail or 
wholesale through other distributing companies in Addison, Elmira and 
Corning, N. Y., and Coudersport, Austin, Port Allegany, Galeton, West- 
field, Elkland and other communities in northern Pennsylvania. Tri- 
County Gas Co. will furnish natural gas to various industrial and manu- 

facturing establishments in Oil City, Pa. 
Capitalization Outstanding as of Aug. 31 1925 (Upon Completion of Present 
Financing). 
. _... $880,000 
: anen Shree 


6% Gold notes___.-- 
7% Cumulative Preferred stock 
Class A stock (no par value)-_- 75.000 shs. 
Class B stock (no par value) cube dea ...-. 150,000 shs. 
As of Nov. 30 1925 there was outstanding in the hands of the public, 
not exceeding $28,300 of Common stock, $1,200,000 of Preferred stock 
and $3,729,500 of funded debt of subsidiary and affiliated companies. 
Consolidated Earnings—12 Months Ended Aug. 31 1925. 
Gross earnings (including non-operatine revenues) ___-....-....$1,986,456 
Oper. exp. and taxes, incl. current maint. and income taxes . 1,173,618 


$812,838 


divs. on funded debt and Pref. stocks of sub. cos., amort. and 
net earnings applicable to Common stocks of sub. cos. held 
by the public. 


py eee ee 468,995 
Ann. int. charges o 7% Pref. stock. 


74,899 


Bal. for deprec. and depletion of subs. and divs. on Cl. A stock $394,096 
—V. 121, p. 2403. 


Pennsylvania-Ohio Electric Co.—Ezrchange of Preferred 
Stock for Prior Preference Stock of Penn-Ohio Edison Co. 

Over 75% of the 7% Pref. stock of the company has been exchanged for 
7% Cumulative Prior Preference stock of Penn-Ohio Edison Co. on a share 
for share, basis in accordance with the offer of July 29 last.—V. 120, p. 1205. 


Philadelphia Rapid Transit Co.—Cupital Increase. 

The City Council Transportation Committee of Philadelphia, Pa., has 
gt an ordinance authorizing a $10,000.000 increase in the stock of 
the company. This will make the total authorized capitalization $43,- 
000,000. , 

Action on the company's petition consent to issue an additional $5 _000.000 
of Preferred stock to take over taxicab companies was deferred for another 

ublic meeting of the committee. The $10,000.000 authorized will be used 
n replacements, of rails, car-houses, substations and distribution system, 
for the retirement of underlying securities, purchase and rehabilitation of 
the Frankford, Tacony & Holmesbure Ry. and reimbursement of the 
company’s treasury for moneys temporarily taken from reserves for improve- 
ments and extensions. See also V. 121, p. 2638. 


Portland (Me.) Gas Light Co.—Ratles Reduced. 

The directors have voted a reduction of 5c. per 1.000 cu. ft. to all domestic 
and industrial users of gas in Portland, Me.. effective Jan. 1 1926. The 
new rates will bring the rate down to $1 5f for the first 3.000 cu. ft. used 
monthly, with other reductions for use of larger amounts. A 5c. reduction 
was made in November 1922.—V. 121, p. 1570. 


Power Corp. of New York.—A ffiliated Interests to Sub- 
scribe to 173,333 Shares of Stock Under New England Power 
Co. Plan.— 

See New England Power Co. above.—V. 121, p. 2039, 1463. 

Public Service Electric & Gas Co.— Decision.— 

A decision has been 


delphia which is of great importance to the gas and electric utilities of Ameri 
ca Under its terms the I.-S. C. Commission is denied the right of curtail— 








| and by a first mortgage on all property hereafter acquired: 
handed down by the U. 8. District Court in Phila- | 


ing the use of privately-owned coal cars in time of coal shortage. Upward® 
of 1,250,000 users of gas and electricity in the territory served in New Jer™ 
sey by Public Service Electric & Gas Co. are benefited by the decision of- 
the Philadelphia Court, which annuls the order of the Commission curtail- 
ing the use of privately-owned coal cars in time of car shortage. The Pub- 
lic Service company, which owns and operates 600 coal cars to insure its 
various generating plants of the necessary coal supply when there is a short- 
age of coal cars, was one of the prime movers in suits brought by nearly 100 
plaintiffs. The Court held that the Commission's order was ‘‘unjust and 
reasonable and an unlawfully arbitrary exercise of power.” 

The order which provid for a pro-rata distribution of private cars 
among the bituminous mines in times of shortage was not applicable when 
there was a sufficiency of railroad owned cars, but was enforceable only 
when there were car shortages. Public Service as well as the other plain- 
iffs conetnded that obviously it was only in times of car shortages that the 


privately-owned cars were of most value.—V. 121, p. 2039, 1463. 


Reading Transit Co. and Subsidiaries.—LZarnings.— 
Year Ended Oct. 31— 

Operating revenue 

Operating expenses and taxes 

Maintenance and depreciation 

Ps cteblbechnncsnead osksddadcananvacinens 336.04 


$244.098 
18,634 


325,798 
$253,546 
22,066 





Operating income 
Other income 

$262 .733 

$79 852 

9.725 

119,145 





$275,612 
483 
8.265 
119,145 


$71,718 





Balance of net income 
—V.121, p. 587. 

Republic Ry. & Light Co.—Acgquisitions.— 

The company has acquired the Northeastern Ohio Power & Light Co., 
the Grand River Electric Light & Power Co. and the Suburban Utilities 
Co., it was announced on Nov. 30. The newly acquired companies furnish 
electricity in a territory extending east and west from Ashtabula, Ohio, 
along the shore of Lake Erie.—Y. 121, p. 1103, 460. 

Sodus (N. Y.) Gas & Electric Light Co.—Bonds Offered. 
—J. A. W. Iglehart & Co., Baltimore, are offering at 99%, 
to yield 6.05%, $500,000 First Mortgage 6% Gold bonds, 
Series ‘‘B.”’ 

Dated Nov. 1 1925: due May 1 1941. Interest payable M. & N. at Gay- 
lord State Bank, Sodus, N. Y., trustee. Redeemable up to and including 
May 1 1930 at 105 and interest: thereafter and up to and including May 1 
1935 at 103 and interest; thereafter and up to and including May 1 1939 a 
102 and interest; thereafter and up to and including May 1 1939 at 102 and 
interest; thereafter at par and interest. Denom. $1,000, $500 c*. Com- 
pany agrees to pay the normal Federal income tax not in excess of 2%, and 
will refund the 444 mills tax in Maryland, 4 mills tax inPennsylvania, the 
5 mills tax in the District of Columbia. 

Issuance.—Approved by the New York Public Service Commission. 
Data from Letter of President G. R ills, Sodus, N. Y., Nov. 27. 

Company.—Incorp. in Feb. 1904 in New York. Is engaged in distribu- 
tion of electric energy for domestic and industrial uses. Company’s fran- 
chises in addition cover the manufacture and sale of gas in its territory and 
this business will undoubtedly be developed when it seems profitable to do 
so. Property consists of 5 miles of 33.000 volt, 84 miles of 11.000 volt 
and 169 miles of 4,150 volt transmission lines, with necessary substations 
and 110 to 120 volt distribution system. 

Earnings Twelve Months Ended Dec. 31. 
1922. 923. 
Total revenue..______-- $152.756 $163.004 
Operating exp., maint. and taxes. 88,947 91,964 
Net income TD 71,040 75,742 
Annual interest on funded debt__ 21,993 24,000 24,000 24,00 

* 12 months ended Sept.30. 

Purpose.—Proceeds will be applied to the retirement of all bonds pre- 
viously outstanding and to provide funds for additions and improvements 
to the company's property. 


South Park Water Co. (Calif.).—Bonds Authorized.— 

This company which supplies water for domestic purposes in territory 
south of Los Angeles Calif. has been authorized by the California RR. 
Commission to issue on or before March 31 1926 at not less than 93% and 
int. $125 000 of Ist Mtge. Serial 7% bonds dated July 1 1925 and to use 
$79 550 of the proceeds to finance, in part, the cost of acquiring the Morgan 
water plant, and the remaining proceeds to pay for extensions and better- 
ments to its plants and properties. 


Southern California Edison Co.—Rights.— 

Each Preferred or Common stockholder of record Dec. 15 1925, may 
subscribe cn or before Jan. 15 for new Series ‘B’’ 6% Preferred stock, at 
$96 per share, at the rate of one share for every ten shares of stock owned. 
No fractional shares will be issued. but any stockholder entitled to a frac- 
tional share on the above basis mav subscribe for a full share for each such 
fractional share. Subscriptions wil! be taken and cash payments may be 
made at any one of the following places: Bankers Trust Co., 16 Wall St., 
N. Y. Citv: E. H. Rollins & Sons, 209 Devonshire St., Boston, Mass.; 
F.. H. Rollins & Sons, 231 South La Salle St., Chicago, Ill.: the investment 
department of the company, 306 West Third St., Los Angeles, Calif., or 
any one of the company's district offices. The California RR. Commission 
recently authorized the issuance of 100,000 shares of Series B’’ 6% Pref. 
Stock.—V. 121, p. 2158. 

Southern Gas Co.—Bonds Sold.—G.¥. Barrett & Co., 
Inc., R. E. Wilsey & Co., Ine., and Frederick Peirce & Co. 
habe sold at 981% and int., to yield 6.70%, $3,000,000 
Ist (Closed) Mtge. 644% Sinking Fund Gold bonds (with 
detachable stock purchase warrants). 

Dated Nov. 1 1925. due Nov. 11935. Prin. and int. (M. & N.) payable 
at First National Bank, Kansas City, Mo., trustee. Interest also 

ayable at Guaranty Trust Co., New York, and Continental & Commercial 
National Bank, Chicago. Denom. $1,000 and $500 c*. Red. on any int. 
date at 105 and int. to Nov. 1 1930: thereafter to maturity at 102% and int. 
Company agrees to pay interest without deduction for any normal Federal 
income tax not exceeding 2% and to refund the Penn. and Conn. personal 
property taxes, not exceeding 4 mills annually; and Mass. income tax not 
exceeding 6% per annum on income derived from the bonds. 

Stock Purchase Warrants.—Each bond will carry detachable stock pur- 
chase warrants entitling the holder thereof to purchase % share of Common 
stock for each $100 par value or equivalent thereof, at $25 per share from 
Nov. 1 1925 to Oct. 31 1926: at $30 per share thereafter to and ‘incl. Nov. 1 
1927; at $35 per share thereafter to and incl. Nov. 1 1928: at $40 per share 
thereafter to and incl. Nov. 1 1929, and at $45 per share thereafter to and 
incl. Nov. 1 1930. 

Data From Letter of President L. J. Snyder Nov. 25. 

Company .—Formerly Southern Natural Gas Co. was incorp. in Oct. 1921 
in Delaware. Under a continuing contract running 12 years from May 3 
1922 and thereafter until cancelled, the company has since Nov. 1922 been 
furnishing natural gas to the San Antonio (Tex.) Public Service Co., a 
subsidiary of American Light & Traction Co. The company furnishes to 
the San Antonio Public Service Co. for its distribution, gas for all domestic 
and industrial purposes for San Antonio and adjacent territory as well as 
all of the gas used under the boilers in the present electric power plant of 
the San Antonio company. 

Under a contract with the U. 8. Government the company also supplies 
all gas used by Kelly Fields No. 1 and No. 2, by the Air Intermediate Depot 
and by Camp Normoyle, all located about 2 miles from San Antonio. 

Capitalization— Authorized. Outstanding. 
lst (Closed) Mtge. 6s (this issue) ,000 000 
7% Cumul. Pref. stock 
Common stock (no par value) 

a 15.000 shares reserved for stock purchase warrants. 


1924. *1925. 
$185,136 


109,394 


750.000 
55,000 shs. 
—« 
Security.—Secured by a first mortgage or a first lien upon the follo 


(a) Over 14 

miles of main trunk lines, consisting of 63 miles of 12 in. line from San 
Antonio to McMullen County, 73 miles of 12 in. line (new under construc- 
tion) from McMullen County to Webb County and 13 miles of 6 in. line 
connecting San Antonio to Gas Ridge Field; (b) approximately 28 miles of 
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4 in., 6 in. and 8 in. lines connecting the gas wells to the main trunk lines. 
Gas compressor station located in the Gas Ridge field. (c) Rights of way 
easements for the operation of main trunk and gathering lines above 
numerated. (d) All land on which compressor and meter stations are 
located. (¢) Gas rights on approximately 100,000 acres located in Mc- 
Mullen, Live Oak, Bexar, Duval, San Patricio and Webb counties. (f) 
Rights of the company under a contract for the o 
mile trunk line from the terminus of the 12 in. line in McMullen County 
to the gas fields in San Patricio and Live Oak counties. (g) Sales contracts 
with the San Antonio Public Service Co. and with the United States Govt. 

Earnings— 1926 (Est.). al925. 1924. 1923 
Gross earnings $1,250.000 $694 ,284 $609 050 
Net avail. for int., 775,000 391,407 358,576 

a November and December 1925 estimated. 

Sinking Fund. 
follows: (a) Beginning Nov. 1 1925 to Nov. 1 1926 a sum equal to 25% 
of the net earnings after payment of interest and Preferred dividends, such 
sinking fund payments to be deposited monthly with the trustee; (b) be 
ginning Nov. 1 1926 and thereafter until all of the bonds have been retired 
$225,000 per annum payable semi-annually, plus a sum equal to 20% of 
the net earnings after payment of interest and Preferred dividends, such 
latter sinking fund payments to be deposited monthly with the trustee 
Sinking fund money is to be used for purchasing and cancelling bonds at 
prices tendered to the trustee at or below the redemption price or for calling 
semi-annually by lot on any interest date on 60 days’ notice at the redemp 
tion price until the sinking fund moneys are exhausted. 

Purpose. 
the new pipe line to Webb County, to retire outstanding 8& bonds, to 
liquidate loans incurred in connection with capital expenditures and for 

ditional working capital 

Officers.—A. KR. Jones, Chairman; L. J. Snyder, Pres 
City; H. D. Hull, V.-Pres. & Gen. Mer., H. 
Antonio.—V. 121, p. 2404 


Southern Illinois & Missouri Bridge Co. Valuation. 
The I.-S. C. Commission has placed a final valuation of $3,182,660 on 
the owned and used properties of the company, as of June 30 1915.—V 


119, p. 1283. 


Southern Power Co. 
Southern Public Utilities Co. 
See that company below.—-V. 121, p. 2275 


Southern Public Utilities Co.— New Control. 

Control of the company, which retails electric current for lighting and 
power purposes in over 12 cities and towns in North and South Carolina 
and operates street railways and gas systems in a number of them, has 
passed to the ‘“‘Southern Power interests,’ according to an announcement 
made Nov. 28 by George ©. Allen of New York, who recently succeeded 
the late James B. Duke as President of the Southern Power Co. The 
transfer was effected throuch a plan set under way by Mr. Duke shortly 
before his recent death. Mr. Allen further announced: ‘‘The plan which 
has just been consummated brings about the complete unity of actual 
control that has heretofore been absent.”’ 

The change in control will not affect the corporate entity or the operating 
organization of the utilities company and the general policy of the company 
will not be changed, it was said. E.C.Marhhall of Charlotte, No. Caro., 
is President of the Southern Public Utilities Co.—V. 121, p. 708. 


Southwestern Light & Power Co.— Dividends. 

The directors have declared a dividend of $1 50 a share on the Class “A’’ 
Common stock, payable Dec. 21 to holders of record Dec. 11, and the 
regular quarterly dividend of $1 50 a share on the Preferred stock. payable 
Jan. 2 to holders of record Dec. 26. An initial distribution of $1 50 per 
share was made on the Olass ‘‘A’’ Common stock on July 6 1925.—V. 121 
p. 1570, 1463. 


Standard Gas & Electric Co. 
12 Months Ended Sept. 30-—— 

Gross revenue 

Expenses and taxes 

Interest, charges, &c 

7% Prior Pref. dividends 

8% Preferred dividends 

6% Non-Cumul. dividends 

xCommon dividends 


268 ,029 


& Treas.. 


Pagenkoff, Sec., San 


Tnte rest Acquire Control 


of 


Earninas. 

1925. 
$7,015,795 
136,587 
1,301,153 
997 401 
1,316,498 
60,000 
1,816,549 


1924 
$5,792,517 
81,803 
1,498,124 
203,274 
.304 444 
30,000 
479,603 


.195,269 
V.121, 


Surplus , $1,387,607 $1 
x Includes interest on debentures converted into Common stock 
p. 2275, 1570. 


Suburban Light & Power 

Sold.—Love, Macomber & Co. 
‘ 

& Co. have sold $1,000,000 Ist 

Gold notes at 99 and int., to vield 6.30%. 

Dated Dec. 1 1925: due Dec. 1 1928. Int. payable J. & D. Red. allor 
part at any time on 30 days’ notice at 102'4 and int. during first 6 months, 
and at % of 1% less during each succeeding 6 months to maturity. De 
nom. $1,000 and $500 c*. Int. payable without deduction for normal 
Federal] income taxes not in excess of 2% per annum. Company will refund 
the Conn. and Penn. taxes not in excess of 4 mills per annum, the Maryland 
securities tax not in excess of 4% mills per annum, and the Mass. income 


tax on int. not in excess of 6% per annum. Seaboard National Bank, 
New York, trustee. 


Data from Letter of R. M. Mead, President of the Company. 

Company.—Incorp. in Ohio Will own all the outstanding Common 
stock (except directors’ qualifying shares) and all the outstanding bonds of 
the Suburban Power Co. The latter company now owns or is acquiring 
electric light and power properties in the suburban districts surrounding 
such cities as Youngstown, Canton, Marion, Newark, Bucyrus, Columbus, 
Findlay, Warren, Cambridge and other communities in the north central 
and eastern parts of the State of Ohio, and will distribute electricity for 
power and light to over 8,000 customers in over 76 towns and communities 
including Milton Lake. Marlboro. Dresden, Frazeysburg, Utica, Gambier, 
Danville, Waldo, La Rue, Mt. Victory, Ridgeway, Jenera, Van Lue, Me 
Comb, Payne, Deerfield, Bloomville, Holloway and Freeport, in the State 
of Ohio. Population to be served is estimated to be in excess of 90.000. 
Property will consist of 476 miles of transmission and distribution lines 
necessary substation equipment, street lighting systems, and other neces 
sary equipment. 

Purpose.—Proceeds of these notes, together with proceeds from the sale 
of First Pref. stock, will be used to reimburse the cost of additions and im 

rovements to present properties, the cost of acquiring new properties, and 
or other corporate purposes. 

Securitu.—-Secured by pledge of $1.250.000 Ist Mtge. 6% bonds due 
Dec. 1 1950 and (or) cash at par and all of the outstanding Common stock 
(except directors’ qualifying shares) of Suburban Power Co 

Earnings Year Ended Sept. 30 1925. 


Co. (of Ohio).-—Notles 
and Charles D. Robbins 
Mtge. Bond Secured 6% 


Gross revenue 

Operating expenses and taxes 

$209,361 
5,345 


Net revenue 
Other income 
Gross income 
Annual! int. requirements on $1,000,000 Ist Mtge 
% Gold notes (this issue) 


$214,706 
60,000 


Bond-Secured 


Balance available for depreciation, Fed. income tax & divs 
Capitalization— Authorized. 
First Mtge. Bond Secured 6% notes (this issue) Closed 
First Preferred stock 7% Cumulative $2,500,000 
Second Preferred stock 7% Cumulative 175,000 175,000 
Oommon stock (no par value)____. 50,000 shs. 40,000 shs. 
The Suburban Power Co. has an authorized issue of $19,000,000 Ist 
Mtgs. 6% Gold bonds due Dec. 1 1950, of which approximately $1.250,000 
A, Rd yee. “one with ge outstanding Common 
xcep rectors’ qualifying shares), will be pledged as collateral to 

the $1 ,000 000 Ist Mtge. Bond Secured 6% notes. — 


Trenton (Mo.) Gas & Electric Co.—Bonds Called.— 


All of the outstanding Citizens’ Gas & Electric Co. of Trenton (now 
known as Trenton Gas & Electric Co.) Ist Ref. Mtge. 6% 30-Year Gold 


$154,706 
Outstanding 

$1,000,000 

500,000 








sration of an existing 38 | 


$4 44 "209 } 
| for 3rd year men 


Mortgage will provide for sinking fund payments as | 


Proceeds are to be used to defray the cost of construction of | 


Kansas j 





| more than 400 cities, towns and communities located in the 
| industrial district. at distances of from 3 to 60 miles from the City of Pitts- 
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bonds, due Jan. 1 1937, have been called for redemption Jan. 1 at 105 and 
—s. ee Missouri-Lincoln Trust Co., trustee, St. Louis, Mo.—V. 121 
Dp. 


Twin City Rapid Transit Co.—Wages Increased.— 

The company on Noy. 30 increased wages for trainmen on the entire 
system 4%. effective Nov. 16. This increase will affect about 2,400 em- 
ployees. The new schedule follows: 

Ist_year men, 50c. per hour; 2nd year men, 53c. per hour and 3rd year 
men 55c. per hour. he minimum guarantee of $3.50 a day and 10 cents 
additional to the regular rate for each hour in excess of 9 hours will continue 
The old rate was 48c for lst year men; 5lc. for 2nd year men and 53c 

-V. 121, p. 2405. 


Union Electric Light & Power Co. of Illinois.—(Call.— 

Certain Ist Mtge. 514° Gold bonds, Series ‘‘A,”” due Jan. 1 1954, 
aggregating $125,000, have been called for payment Jan. 1 at par and int. 
at the Equitable Trust Co., of New York, trustee, 37 Wall St ‘i 
City.—V. 121, p. 2158 


United Light & Power 


msolidated Earnings S 


Co. & Subs.—Earnings 

it for 12 Mos. Ended Oct. 31 1925 
al924. 

earnings $34,033 364 $: 

Operating eXps. (inel. maint., gen. & ine 20.248 602 


emei 


C;ross 


Net earnings $13,784,761 

Interest on bonds & notes of sub-companies due public 

Dividends on Pref. stocks of sub-companies and proportion of 
net earnings attributable to com. stock not owned by co 

Interest on funded debt 

Other interest 

rior Preferred stock 

lass ““A*’ Preferred dividends 

Class “B" Preferred dividends 


206 874 


2.490 997 
.295 ,.033 
194 480 
467 571 
$32,148 
328 833 

Surplus earns. avail. for amort., deprec. & Com. stk. divs $5,261,640 

a For comparison. b Figures for 1925 only partially reflect earnings 
derived from recent acquisitions, while the outstanding class ‘‘A"’ Preferred 
stock and class ‘‘A’’ Common stock reflect recent increases resulting from 
the sale of stock, to investors and Common stockholders of the company, 
in order to provide for payment of public utility properties recently acquired 
and having annual gross revenues of $3.650.000 and annual net revenues 

exceeding $1,000,000.—V. 121, p. 2639, 2405. 


Utah Power & Light Co.—Acrisition. 

The company has acquired the hydro-electric p'ant and distribution 
system of the Vernal (Utah) Light Co. The latter serves about 600 cus- 
tomers. The City Council of Ver 1a! bas granted to the Utah Power & Light 
Co. a 50-year franchise.—V. 1.0, p. 3066. 


. . . . . ‘é ’ J 
Utilities Power & Light Corp. —/nitial Div. on “‘B’’ Stk. 
The directors have declared an initial dividend on the Class B stock 

payable Jan. 1 in voting trust certificates for Class B stock at the rate 
of 1-10 of a share for each share of Class B stock of record Dec. 5 1995. 

The regular quarterly dividend of 50c. per share on the Class A stock 
also was declared, payable Jan. 1 to holders of record Dec. 5. Under 
the resolutions of the directors, the Class A stockholders have the option 
to accept, in lieu of their cash dividend, additional Class A stock at the 
rate of 1-40 of a share for each share held on the record date, or at the 
rate of 1-10 of a share per annum. By this action of the dirctors, the 
Class A stockholders, instead of receiving a cash dividend of 50c. per 
share. may obtain on the basis of the present market value of the stock, 
the equivalent of about SOc. per share for their quarterly dividend. 

The directors also declared the regular quarterly dividend of $1 75 
per share on the outstanding Preferred stock, payable Jan. 1 to holders 
of record Dec. 5. 

The statement of earnings of the corporation and its subsidiaries for the 
nine months ended Sept. 30 1925 shows that gross earnings for the period 
were $5.836.326 and net earnings after operating expenses and maintenance 
were $2,797,932. After deductions for interest and Preferred dividend 
requirements of the corporation and its subsidiaries, the balance of con- 
solidated earnings accruing to the corporation, before reserves for Federal 
income taxes. was $1.323.709, which is at the annual rate of over $9 70 
per share on the amount of Class A stock outstanding.—V. 121. p. 2639 


Washington Water Power Co.—Tenders— 

The Farmers’ Loan & Trust Co., trustee, has $27,671 to invest for the 
quarterly purchase of Ist Ref. Mtge. 5% bonds of 1909, due 1939, for the 
sinking fund, and will receive offers up to Dec. 15.—V. 121, p. 1910. 


Westchester Street RR. of White Plains.— /ares.— 

The New York P. 8. Commission has authorized an extension of the 
time in which a 10c. fare may be charged by the receiver of the compan 
on the Tarrytown, Silver Lake Park, Scarsdale (N. Y.) and Mamaronec 
Ave. lines to April 1. The receiver showed that the present fare had 
increased the operating income. In 1923 there was a deficit of $177, whil 
in 1924 the operating income was $14,295. Estimates for 1925 indica 
an income of $17,551.—-V. 121, p. 709. 

West Penn Power Co.-—Prvf. Stock Offered. 
Securities Department, Inc., Pittsburgh, is offering at $97 
and div. 50,000 shares 6° Cumul. Pref. (a. & d.) stock 
(par $100 Stock may be purchased by employees and 
customers for cash or on an attractive monthly payment plan 

Stock fully paid and non-assessable Redeemable all or part upon 6 
months’ notice at 110 and divs. Dividends payable Q.-F. Exempt from 
present Penn. 4-mills and West Virginia personal property taxes. Divi 
dends are not subject to normal Federal income tax under present law. 

These shares of 6°; Cumul. Pref. stock rank equally and ratably with 
the shares of 7% Cumul. Pref. stock now outstanding and are identical in 
all respects therewith, except that they are limited in the right to receive 
dividends to dividends at the rate of 6% per annum, and are subject to 
redemption at 110% of par, plus the amount of all unpaid dividends ac 
crued thereon. No additional Pref. stock may be issued except when sur- 


pP 
c 


West Penn 


plus net earnings (before depreciation) applicable to payment of divs. 
| upon Pref. stock shall have been, for a period of 12 consecutive calendar 
| months within the 15 calendar months immediately preceding the issuance 


of such additional stock, at least 3 times the annual div. requirements on 
both the Pref. stock outstanding and that proposed to be issued. 

Listed .—-Stock listed on New York Stock Exchange 

Company.—Supplies electricity for light. heat and power purposes in 
Pittsburgh 


burgh, the population served being estimated to exceed 525,000. The 


| territory which the company is authorized to serve exceeds 5,000 square 
miles and is considered one of the best fields for power consumption in the 


United States. 
Company is the largest of a group of important public utility companies 
controlled through stock ownership by American Water Works & Electric 


| Co., Ine 


Capitalization 
6% Cumul. Pref. stock (this issue) 
7% Cumul. Preferred stock 
Common stock 
First Mortgage Gold bonds ‘ 
First Equipment Trust notes of 1920 
Funded debt of subsidiary companies 

a Includes $146,900 
sued when fully paid 
of the mortgage. 

Company has also outstanding an obligation of $754,500 to the U. 8 
Government, the Government having made advances to the company 
during the war toward the cost of construction of the Springdale power 
station on the Allegheny River, together with the necessary transmission 
lines. Under the terms of the contract, the said sum of $754.500 is to be 
repaid to the Government by the company with interest at from 5% to 6% 
in annua! installments from 1926 to 1930. inclusive. Company has entered 
into an indemnity bond for its faithful performance of this contract and such 
bond is secured by a second mortgage on its properties. 

Purpose .—Proceeds will be ex ded by the company for permanent 
improvements, extensions and additions to its property, and for general 
corporate purposes 


Authorized 

$10,000,000 
25,000,000 
35,000.00 


125,000 
4,100,000 


Outstanding. 


2,000 
1 664 .400 
yar amount sold on deferred payment plan to be is- 
‘or. b Authorized issue limited by the restrictions 








Dec. 5 1925.] 
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Consolidated Earnings (Incl. Subsidiaries), 12 Months Ended Oct. 31 1925. 
Gross earnings, including miscellaneous income----_--..-...-- $14,586,491 


Oper. exps. (exclusive of renewals & replacements), mainte- 
nance, rentals and taxes 





SS el eS Sa 7 833,936 
Int. on bonds & floating debt, incl. amort. of discount_._._...._. 2,157,695 
Balance available for renewals & replacements & dividends 4,594,860 


a 
O. 


Annual div. requirements on Pref. stock: $12,707,700 of 7 
$889,539; $5,000,000 of 6% (this issue), $300,000 


1,189,539 
- 121, p. 2405, 2158. 


INDUSTRIAL AND MISCELLANEOUS. 


F Refined Sugar Prices—On Dec. 1 the following companies advanced 
nee 10 pts. to 5.50c. per pound: American, Atkins, McCahan, National, 
evere and Warner. On Dec. 2 Arbuckle advanced price 15 pts. to 
5.35c. for shipment on or before Dec. 31 and left price of 5.20c. unchanged 
for first half of January. 
ad Price Reduced.—American Smelting & Refining Co. reduced price 
of lead 25 pts. to 9.50c. per pound. New York News Bureau Ass’n Nov. 30. 
Reduction in Brass Prices.—American Brass Co. reduced prices \c. 
per pound on sheet brass and brass tubing and of %c. a pound on sheet 
copper and copper wire, effective Nov. 28. Boston News Bureau. Nov. 30, 


Garment Strike Ends.—2,800 men and women operators win strike which 
an Nov.11. New York “Times” Nov. 28, p. 4. 

Strike in Shoe Plants at Lynn, Mass.—100 employees of 3 plants strike. 
caused by an agreement between manufacturers and ‘“‘Boot & Shoe Workers 
Union" specifying that factories bearing Boot & Shoe Workers’ stamp 
Sone employ only members of that union. Boston News Bureau Dec. 4. 


Matters Covercd in ‘‘Chronicie’’ Nor. 28.—(a) New capit 
October and for the ten months to Oct. 31, p. 2572-2579 (b) Demands 
of labor in New York City building trades, p. 2582. (ec) New record in 
automobile production reached in October, p. 2583. (d) October biggest 
month in motor parts and accessories, p. 2583. (e) Anthracite strike— 


al flotations in 


apparent purpose of President Lewis of United Mine Workers to involve 
soft coal mines—his letter to President Coolidge, p. 2597. 


Abraham & Straus, Inc. (Department Store), Brook- 
lyn, N. Y.—New Financina. 


It is understood that an announcement will appear shortly regarding an 
issue of Preferred and Common stock by this company, one of the leading 
department stores in Greater New York. The financing will be handled 
by Lehman Brothers. 

e@ management and control of Abraham & Straus, Inc., will continue in 
the hands of the present executives, who for many years have successfully 
conducted the business.—V. 110. p. 765. 


Acme Motion Picture Projector Co., Chicago, Ill.— 


Bonds Called—Sale.— 


All of the outstanding Ist Mtge. 7% Gold bonds, dated May 1 1921, have 
been called for redemption May 1 1926 at 102 and int. at the Continental 
& Commercial Trust & Savines Bank, trustee, 208 So. La Salle St., Chicago, 
Ill. Any holder of any of the bonds may present the same to the trustee at 
any time prior to May 1 1924, and receive payment therefor at 102 and int. 
up to the date of presentation 

See also International Projector Corp. below. 


Agar Packing & Provision Co.—Larnings.- 


Siz Months Ended June 30— 1975. 1924. 
Net sales_- o Mix Ackhith honk s Wk ad $2,758,086 $2.186.098 
Net profit. con were $18,898 $42,700 


—V. 118, p. 3200. 


American Bank Note Co.— New Common Stock (Par $10) 
Put on a $160 Annual Dividend Basis.—The directors on 
Dec. 1 declared a quarterly dividend of 40 cents per share 
on the new Common stock (par $10), payable Jan. 2 to hold- 
ers of record Dec. 15. This is at an annual rate of $1 60a 
share on the new stock, or the equivalent of $8 a share annu- 
ally on the old Com. stock (par $50) on which regular quar. 
dividends at the rate of $5 a share per annum had been paid. 
An extra of 6% was also paid on the latter issue on Nov. 30 


last, making a total of 16% ($8 per share) paid on the old 
Common stock during 1925. 


The stockholders on Dec. 1 approved the change in the authorized Com 
mon stock from 200,000 shares, par $50, to 1.000.000, par $10. Five 
shares of the new stock will be issued in exchange for each share of Common 
stock held. Each share of Preferred stock will have five votes and each 
share of Common stock of $10 par value one vote.—-V. 121, p. 2159. 


American Cyanamid Co.—Frira Dividend.— 

An extra dividend of % of 1% has been declared on the Common stock in 
addition to the rerular quarterly dividends of 1% on the Common stock 
and 1%% on the Preferred stock, all payable Jan. 2 to holders of record 
Dec. 15. Like amounts were paid during the eight previous quarters. 
V. 121, p. 1229, 1792. 


American La France Fire Engine Co.-—To /ncrease Cap. 

The stockholders will vote Dec. 18 on increasing the authorized Common 
stock from $3.950.000 to $5,000,000, par $10, and the Preferred stock 
from $4,000,000 to $5,000,000, par $100. It is the intention of the directors 
og issue the new Common shares to stockholders at a price to be determined 
ater. 

The directors have declared the regular quarterly dividends of 1% % on 
the Preferred stock, payable Jan. 2 to holders of record Dec. 15 and of 
2%% on the Common stock, payable Feb. 15 to holders of record Feb. 1. 
—V"121, p. 2159. 


American Locomotive Co.— New President-—Dividends. 

William H. Woodin, president of the American Car & Foundry Co., has 
been elected president of the American Locomotive Co. to succeed the late 
Andrew Fletcher. Mr. Woodin is also a director and a member of the 
executive committee of the American Locomotive Co. 

Quarterly dividends of 14% % on the Preferred stock and $2 per share on 
the no par value Common stock have been declared payable on Dec. 31 
1925 to holders of record on Dec. 14. 

An extra dividend of $2 50 per share will also be paid Dec. 31 to Common 
stockholders of record Dec. 14 1925, being the last of four extra dividends 
heretofore declared payable on the last days of March, June, September and 
Dec. 1925.—V. 121, p. 2041, 1571 


American Sumatra Tobacco Co.-——-7o Pay Add. 15%. 
Under orders of the U. 8. District Court dated Nov. 17 and Nov. 19 
the receiver (George W. Spitzner) will pay on or after Dec. 1 15°) of the 
principal amount of all liquidated indebtedness in respect of which there is 
no dispute as to liability or amount. 
Holders of outstanding 5-Year 7 ‘4 Sinking Fund Convertible Gold 
notes, in order to receive such payments, must present their notes to Chase 
National Bank, New York, or Central Trust Co. of Illinois, Chicago, de 
positaries. for notation thereon of such ly mye on account of principal 
and of accrued interest (payment of which is also authorized by the orders). 
Holders of other liquidated indebtedness in order to receive such pay 
ments on account of principal, must present the instruments evidencing 
such indebtedness at the office of the receiver. 131 Water St., New York 
City, for appropriate notation there on of such payments on account of 


co 


principal. . 

Under the order of the Court, interest on the 15°, of the principal amount 
of the notes entitled to yment in accordance with the orders, will cease 
to accrue on and after Dec. 1. 

The above payment of 15% makes a total of 65° paid on the principal 
of the company’s debt since receivers were appointed last May. [wo addi- 
tional payments of 25% each were made June 1 and Aug. 15.—V. 121, p. 
2276, 2159. ; 

£0 


Anglo-American Oil Co., Ltd.—Jnterim Div. of 7% 
Secretary A. H. Hewitt has announced that the directors have resolved 
to pay on and after Jan. 4 an interim dividend of 7% %, equal to 1s. 6d. per 


aa 
fi. 








share, from the net earnings of the current year free of British income tax. 
The same will be paid by the National Provincial Bank, Ltd., Bishopsgate 
London, or at any of its branches, or by the Guaranty Trust Co. of New 
Y ork, of 140 Broadway, N. Y. City, at the equivalent in U. 8S. currency of 
$4 8514 per pound sterling, equal to 36 2-5c. per share. The company in 
May last paid a dividend of 2s. 6d. per share, and in Dec. 1924 a dividend 
of 1s. 6d. per share.—V. 121, p. 2406. 


Anglo-Chilean Consolidated Nitrate Corp.— Shipments 

Shipments made by the company in the year beginning Jan. 1 1925 up to 
and including the month of October amounted to approximately 65,000 tons 
of nitrate, as compared with 50,000 tons for the corresponding period of 
last year or an increase of approximately 30% .—V. 121, p. 2160. 


Aracoma Textile Co., Inc.—Receiver Discharged.— 

E. Butler Moulton, who since Novy. 24 1924, has been receiver for Guyan 
Mills, Inc., and the Aracoma Textile Co., Inc., with plants in Pawtucket 
and Central Falls, R. I., on Nov. 24 was discharged as receiver under a 
decree entered in Superior Court by Judge J. Jerome Hahn. 

According to the receiver's report, the corporations are amply able to 
pay all creditors in full as their obligations mature. The decree provides 
that the corporations are to assume and pay at maturity all obligations 
incurred and perform all contracts entered into by the receiver. ; 

A law suit brought by the Aracoma Textile Co., Inc., of New York, 
against the Aracoma Textile Co., Inc., of Rhode Island, seeking to recover 
$150,000 which induced the receivership, was disposed of Nov. 13, when 


~~ submitted to judgment in favor of the defendant.—V. 119, 
p. 265 


Arnold Bros. Food Products Co. (Del.), Chicago. 
Stock Sold.—Carson, Goldsmith & Co., Chieago, have sold at 
$24 50 per share (with 20°, bonus in Class “B" stock), 
20.000 shares Participating Cumulative Class “A” stock. 

Dividends payable Q.-J. Callable at $2750 and dividends. After 
payment of an annual dividend of $2 per share on Class A stock, which 
shall be cumulative, Class B stock shall be entitled to an annual dividend of 
$2 per share. Thereafter Class A and Class B shares shall participate 
ratably in any further dividend distribution. A sinking fund shall be estab- 
lished beginning 1926, equal to 20% of the net earnings of the corporation, 
after Class A dividends and all prior charges, for the purchase of Class A 
shares on tenders of holders. up to but not exceeding call price. It is esti- 
mated that the sinking fund will retire all Class A stock in ten years. 


Capitalization— Authorized. Outstanding. 
Class A stock (par $10) ..380,000 shs. 20,000 shs 
Class B stock (par $5) .40,000 shs. 35,000 shs 

Data from Letter of Hugo F. Arnold, President of the Company. 

Company.—A consolidation of Arnold Bros. Pickle & Preserve Co. and 
Alart & McGuire Co., the latter concern founded over 60 years ago. Busi- 
ness consists of the packing, processing and distribution of a full line of 
pickles, kraut and other condiments. Company's output is nationally dis- 
tributed under the well-established ‘‘Diamond A"’ brands, both directly 
and through large jobbers, to over 10,000 customers. Main plant, of 
modern fireproof concrete construction, is located in Green Bay, Wis. In 
addition company has 24 receiving stations, with full equipment, includin 
tank cars, trucks, &c., scattered throughout the States of Michigan an 
Wisconsin 

Earnings.—Karnings for the past two years for the period ended Dec. 31 
1924, after all deductions including interest, depreciation and taxes, have 
averaged $115,055, or nearly three times the dividend requirements on this 
issue. Due to large economies effected through the consolidation of these 
companies, and owing to important additions to the source of supply of raw 

sroducts, the management expects to show immediately a very substantial 
ncrease in these earnings Based on the amount of business already booked 
earnings for 1925 are esitmated to be in excess of $200,000. 

Diridends .— Directors have stated their intention of placing this stock on 
a $2 yearly dividend basis immediately. 


Atlantic Gulf & West Indies SS. Lines. 
-~Month of September— 

Period— 25 
Operating revenue 


Earnings — 
-9 Nes. to Sept. 30— 
or ¢ 


1925. 1921. 925. 1924. 
$3,384,562 $2,098,118 $23,063,859 $19,855,945 





Net after depreciation 470,225 180,847 3,231,104 2,168,021 
Gross income. -__- 485,397 293.405 3,473,312 2,460,214 
Interest, rents and taxes 254,549 196,549 1,790,535 1,798,683 

Net income 230,848 $6.855 $1.682.777 $661 531 
—V. 121, p. 2160, 1571. 


Aunt Jemima Mills Co.—Sale Ratified. 

The sale of the assets of this company to the Quaker Oats Co., of Chicago, 
for, it is said, $4,000,000 was ratified on Nov. 24 at a meeting of the stock- 
holders and directors of the Aunt Jemima company. W. D. McKenzie, 
general counsel of the Quaker Oats Co. is quoted as saying: ‘‘We are taking 
over the property as of Oct. 31. No changes are contemplated for the 
present in the organization. Mr. Clark (formerly Pres. of the Aunt Jemima 


Co.) will remain in charge as manager. The plant will be continued at 
St. Joseph, Mo."’—V. 121, p. 2406. 


Baldwin Locomotive Works. —Rumanian Settlement.— 

The Rumanian Ministry of Finance announces that the Baldwin Locomo- 
tive Works has definitely accepted an agreement for the settlement of the 
balance (approximately $2,500,000) still outstanding for locomotives fur- 
nished the Kumanian State railroads in 1919. The agreement calls for 
an immediate cash payment and another payment next year, with the re- 
mainder spread over five years. (See also V. 121, p. 1792). 

The Baldwin Locomotive Works has received an order for ten locomotives 
from the Denver & Rio Grande RR.—V. 121. pv. 2406. 


Baum Dairy Appliance Co. —Name Chanaed, &c. 

At a meeting of the stockholders Nov. 28 it was decided to change the 
name of the company to Seal-Kap Company.—This firm manufactures 
paper cups for milk bottles and other paper products used in the milk indus- 
try. 80,000 shares of new Class A stock (par $10) were authorized to pro- 
vide more capital. The present outstanding stock of 120,000 shares will 
be designated as Class B stock. ‘The new Class A stock will be convertible 
into Class B stock share for share. 

The control of the Seal-Kap Co. is in the hands of Strabo V. Claggett 
& Co., bankers, Boston. On the expiration of certain options at a later 
date, control will be held jointly by Sutro & ww! New York Stock 
Exchange members, and Claggett & Co.—V. 121, p. 1793. 

Baylor University of Texas.--Notes Offered.—Bitting 
& Co. and Hawes & Co., Inc., St. Louis, recently offered at 
prices to vield from 5% to 6°, according to maturity, 
$300,000 Direct Obligation 5° Serial Gold notes due $100,- 
000 Noy. 1 1926, $100,000 Nov. 1 1927, and $100,000 Nov. 1 
1928. 

Denom. $10,000, $5,000 and $1,000 c* Prin. and int. payable at City 
National Bank, Dallas, Tex., trustee. Callable all or part upon 30 days 
notice on any int. date at a premium of % of 1% for each year or fraction 
thereof intervening between date of call and date of fixed maturity. 

Baylor University, founded in 1845 in the days of the Republic of Texas, 
has an enrollment of about 3.500 and is one of the great universities of the 
United States While owned by the Baptist General Convention of Texas, 
its sphere of influence extends over the entire South. Among its proper- 
ties is Baylor Hospital in Dallas, with over 400 beds capacity, and the largest 
in the South with one exception, and to which the university bears the same 
relationship that Johns Hopkins does to Johns Hopkins University. 

Security.—These notes are direct obligations of Baylor University of 
Texas, whose property is valued at over $5,250,000, and consists of the 
undergraduate schools at Waco, with a bonded debt of about $190,000, 
and the graduate schools and Baylor Hospital in Dallas, with a bonded debt 
of about $1,100,000. The proceeds of these notes liquidated local bank 
loans incurred for additions to capital account. ‘These notes represent the 
pledge of faith and credit of Baylor University. The University is supplied 
with sufficient funds for current needs and is annually reducing its indebt- 
edness, all of which was incurred for capital expenditures.—V. 120, p. 1462. 


Beaver Products Co., Inc.—Bonds Called.— 

Certain Ist & Ref. Mtge. 20-Year 7%% Sinki Fund Gold bonds 
dated July 1 1922 (V. 114, p. 2828) aggregating $100,000, have been called 
for payment Jan. 1 at 110 and int. at the Central Trust Oo. of Illinois, 
trustee, 125 West Monroe St., Chicago, Ill —V. 120, p. 2047. 
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Belgo-Canadian Paper Co., Ltd.—Offer to Stockholders— 
Merger of Belgo and St. Maurice Paper Companies.- 


| 


The details of the entry ofthe Belgo-Canadian Paper Co. into the Belgo 


St. Maurice paper merger have been arranged, and Hubert Biermans, 
Pres. & Gen. Mgr., has forwarded a letter to the shareholders, which says 


in part: 
Fhe majority holders of the Common stock of the company have decided 
to sell to a Canadian group their Common shares at $100 per share. 
have stipulated that every shareholder shall have the same privilege 
Those deciding to sell should advise Holt, Gundy & Co. Shareholders 


They | 


must also deliver their stock to the transfer agents Royal Bank of Canada, | 


Montreal before March 1, at which date they will receive payment for their 
shares. 
his shares before March 1, the buyers, who are understood to be a syndicate 
headed by Sir Herbert Holt and Harry Gundy will be relieved of their 
obligations to buy the stock. 

While not yet officially confirmed, it is said that the purchasing interests 
will make an alternative offer to Belgo shareholders if they do not elect 
to take the cash offer. 
Common stock in a new company in place of each existing share of the par 
value of 3100. (See also St. Maurice Paper Co. below.)—V. 121, p. 1350- 


Black Lake Asbestos & Chrome, Ltd.—Offer to Bondh'ds. 


It is understood that under the proposed asbestos merger plan (V. 121, 


If a shareholder fails to accept the offer by Dec. 1, or fails to deliver | 


This is understood to be 2% shares of no par value | 


p. 2641) the holder of each $1,000 bond is offered 3 shares of no par value | 


Common stock of the new company, Asbestos Mines, Ltd. 

The bondholders’ committee has expressed the opinion that this offer is 
not adequate. It is suggested that 2 Preferred shares and one Common 
share is a more equitable arrangement. ‘The opinion is expressed by the 
members of the bondholders’ committee that the latter proposal will be 
found to be acceptable. Giving a valuation of 360 to the new Preferred 
and $26 to the Common, which is approximately in line with the present 
market, the bondholders would receive shares having a market value of 
$156 for each $1,000 bond On the suggested basis of 3 Common shares, 
the holder of a $1,000 bond would receive stock worth about $78, at the 
present market level.—V. 121, p. 2641 


Blaw-Knox Co., Pittshurgh.—EFrtra Dividend. 

The extra dividend of 4% declared alst week is payable Dec. 24 to 
holders of record Dec. 12 (not Dec. 1 as previously reported).—V. 121, 
p. 2642. 


(Daniel) Boone Woolen Mills, Inc.— Mill to Be Sold. 

The plant at Baltic, Conn., will be sold at auction Dec. 12 under order of 
the U.S. District Court of Connecticut The property consists of factory 
buildings, water rights, tenement houses and manufacturing equipment. 
—V.121,p. 334. 


Bornot Inc., Philadelphia.—S/ock Offered.—Frazier & 
Co., Inc. and West & Co., Philadelphia are offering at $25 
a share 50,000 shares Class ‘‘A’’ stock, Cumuletive and 
-articipating (no par value). 

Entitled to cumulative divs. (from Jan. 1 1926) pavable semi-annually 
J. & D. at rate of $2 per share per annum and to participate equally share 
for share with the Class ‘'B" stock in any additional dividends after the 
above minimum dividend has been paid on the Class “A” stock, and 
dividends to the amount of $1.50 per share have been paid on the Class 
“B" stock in such year. Class “A” stock is red. at any time, on 320 days’ 
notice, at $35 per share and divs. at rate of $2 per annum prior to Jan 1 
1931, thereafter at £37.50 per share and divs. at rate of $? per annum prior 
to Jan. 1 1936, and thereafter at $40 per share and divs. at rate of $2 per 
annum. In liquidation Class A" stock is preferred as to assets at the then 
redemption price as above. Sole voting power lies with the Class “B"’ 
stock unless £2 cumulative dividends on the Class ‘‘A"’ stock should be in 
default for period of 12 months, in which case both Class “A*’ and Class 
“B" stocks shall be entitled to equal voting power. Dividends not subject 
to normal Federal income tax, free from present Pennsylvania personal 

roperty tax. Transfer agent: Bank of North America and Trust Co. 

egistrar: Penn. Co. for Ins. on Lives & Granting Annuities. 

Capitalization— Authorived. Outstanting. 
Class ‘“‘A”’ (Cumul. Particip.) stock (no par) £0.000 shs. 50,000 shs. 
Class ‘'B"* stock (no par) 50,000 shs. 41,666 shs. 

Data From Letter of Charles J. White, President of Company. 

Company.—Has been incorp. in Delaware and will purchase and con- 
solidate four of the principal cleaning and dyeing businesses in Philadelphia, 
namely: A. F. Bornot Bro. Co. (est. 1765), John Dorfner & Son. Alfred's 
(est. 1848), Herzog Co. (est. 1992) and Bare Brothers (est. 1913). 

These businesses it is estimated do about 75° of the retail business in 
Philadelphia of the character in which this corporation will engage. Com- 
panies have some 60,000 customers on their books. 

12 Mos.End. 12 Mos. End. 6 Mos. End. 12 Mos. End. 
Dec. 31 °23. Dec. 31 '24. une 30°25. Dec. 21 '25.* 
$754.26 $831,146 $461.485 $922,970 

256.964 262 395 152.864 305.727 


Earnings— 
Gross revenue.__....._. 
Profits after exp. 





Depreciation & taxes___ 47 841 53.419 25,000 50,000 
Net appl. to divs. on ai PSR wR ORONS eRe 
new capitalization... $209,123 $208 976 $127,864 $255,727 


*Estimated. 

Purpose.—From proceeds of this financing corporation will acquire a new 
modern building of the latest design and construction having a capacity of 
50% in excess of the present volume of business. 

Sinking Fund.—An annual sinking fund is provided for the purchase and 
retirement of Class ‘“‘A"’ stock in an amount equal to 25° of the balance of 
net earnings of the company for the preceding vear, if anv. remaining after 
deducting from such net earnings an amount equal to dividend of $2 per 
share on the Class ‘A’ stock and $1.50 per share on the Class “‘B"’ stock 
outstanding. 

Listine.—Application will be made to list the Class ‘‘A" stock on the 
Philadelphia Stock Exchange. 


Brewerton Coal Co., Lincoln, Il.—Acquisition.— 

See Southern Gem Coal Co. below.—vV. 120, p. 3068. 

Briggs Manufacturing Co.—(Coniract.— 

The company has secured a contract with Willys-Overland Co. for the 
manufacture of 500 automobile bodies a day, delivery to start as soon as 
possible.—V. 121, p. 2407. 

British Controlled Oil Fields, Ltd.—(Chairman.— 

Lord Buckmaster, formerly Lord Chancellor, has been elected to the 
Chairmanship of the British Controlled Oil Fields, Ltd. He will succeed 
Sir Edward Mackay Edgar.—V. 118, p. 2954. 

Brunner Turbine & Equipment Co. (Erste Bruenner 
Machinen-Fabriks Gesellschaft), Brunn, Czechoslo- 
vakia.- Bonds Offered. F. J. Lisman & UO., New York are 
offering at 95%4 and int., to vield about 7.90%, $4,000,000 


7%% Closed First Mortgage 30-Year Sinking Fund gold 
bonds. See further details in V. 121, p. 2642. 


Canadian Industrial Alcohol Co.—Report.— 
1925 l 





Years Ended Sept. 30— 925. 924. 1923. 
ho ees $1,359,026 $1,515.309 $1,020,599 
ED Sn tka ds wcbindwnne 1,024,000 800.000 600 ,000 

en, GE 5 ee copeban $335.026 $715,309 $420,599 
x After administration expenses, depreciation and income tax. 

Balance Sheet Sept. 30. 
1925. 1924. 1925. 1924. 

Assets— $ s Ltabilities— s $ 
Property, &c_.. 5,339,010 6,921,51* | Capital stock .. 10,000,000 10,000,000 
Investments... _- 5,322,569 3,502,018] Bonds_____- as iis 181,829 
Inventories_._____ 2,446,277 2,053,208} Bank loans_-_- 1,460,000 a 
Accounts receiv'le. 649,174 132,504} Accounts payable. 654,344 1,333,015 
Cash - _. a 244,803 452,060} Dividends payable 256,000 250,000 

Surplus -.--.. . 1,631,489 1,296,462 

Total caine 14,001,833 13,061,307 Total . 14,001,833 13,061,307 

—V. 119, p. 3014. 





Carborundum Co., Pittsburgh.—7°o0 Increase Capital.— 

The stockholders will vote Dec. 14 on increasing the authorized Capital 
stock from $7,500,000 to $10,000,000, and on approving the issuance of the 
new $2,500,000 stock as a stock dividend, payable out of accumulated 
surplus.—V. 110, p. 2195. 


Central Leather Co.—Book Value of Assets Reduced.— 

President Hiram 8S. Brown says in substance: ‘‘As a result of a survey of 
the company’s physical properties and analysis of its other assets with a view 
to determining their sound values and utility for the current and future 
operations of the company’s business, the officers have recommended and 
the directors have instructed that the book values of the company's assets 
as of Sept. 30 1925 be reduced by adjustments aggregating $7,407,078, to 
cover the writing off of unnecessary plants and the establishment of sound 
current values for the remaining plants and other assets of the company. 
These adjustments have no relation to, and will not affect the operating 
results of the company for the 9 months ended Sept. 30 1925, as heretofore 
reported. 

‘The balance sheet of Sept. 30 1925, adjusted to reflect the above men- 
tioned reductions, shows that, after providing for all the liabilities of the 
company and the Preferred stock at par and accrued Preferred dividends, 
there is a balance of $9.807.370, which represents a book value of the Com- 
mon stock of $24 70 per share, ficured on a going-concern basis.’ 

Of the $15,000,000 Istlien 6s of 1945 $396.000 were cancelled for account 
of sinking fund on July 1 1925 and $736,000 have been called for redemption 
Jan. ] 1926 at par and int. at Bankers Trust Co., 14 Wall St., New York. 
This will leave $13,868,000 outstanding]—V. 121, p. 2524. 


Cerro de Pasco Copper Corp.—Frira Dividend of $1.— 

The directors have declared an extra dividend of $1 a share, payable 
Dec. 22 to holders of record Dec. 10. The usual quarterly dividend of $1 
per share was paid on Noy. 2 last.—V. 121, p. 216 


Chicago Junction Rys. & Union Stock Yards Co.— 

Mark W. Potter, formerly of the Inter-State Commerce Commission, has 
been elected a director and Vice-President of the Chicago Junction Ry. & 
Union Stock Yards Co V. 120, p. 1332. 


Childs Co.—/ntere.t in New Hotel.— 
See Savoy-Plaza Corp. below.—V. 121, p. 2407, 2161. 


City Investing Co.—T7o Increase Common Stock.— 

The stockholders will vote Dec. 15 on increasing the authorized Common 
stock from $4,000,000 to $8,000,000, par $100. The authorized $1,000,000 
Preferred stock (par $100) will remain unchanged. 

Subject to authorization of the proposed increase in capital, a 50% stock 
dividend upon the $4.000.000 of Common stock now issued and outstanding 
has been declared pavable on Feb. 1 1926 to holders of record Jan. 11. 
The remaining 20,000 shares shall remain unissued until the further action 
of the board.—V. 121, p. 2524. 


Commercial Credit Co. of Balt.- 
gs. G. 


Jan. 1 





Resiaqnation.— 
2Zosson has tendered his resignation as Vice-President, effective 
1926.—V. 121, p. 2044. 


Commercial Investment Trust Corp.—7o0 Change Cap: 
The stockholders will vote Dec. 26 on approving proposed changes i 
capitalization of the company. See also V. 121, p. 2643. 


Congoleum-Nairn, Inc.—New Directors.— 

Arthur O. Choate of Clark, Dodge & Co., and G. K. Beddoe, general 
sales manager of the company, have been elected directors succeedin 
George McNeir and W. D. Flanders. Mr. Choate has also been elect 
a member of the executive committee.—V. 121. p. 982. 4d 


~ -— — —_ = ad 
Connecticut Brass & Mfg. Corp.— Vay Reorganize. 
Plans are under way for a reorganization of the company operating under 
receivership for several years, and the plant has been temporarily closed. 
It is said that the new organization wil] resume production in the near 
future and purposes to make extensions and betterments. Maurice E. Mayo 
is receiver. (Iron Age.)—V. 106, p. 89 


Cox-Klemin Aircraft Corp., Baldwin, L. I.—Receiver.— 

Federal Judge Robert A. Inch in Brooklyn on Nov. 27 appointed William 
Boardman receiver on the petition of the United States Guardian Corp. of 
Delaware. The petitioner asserts that the plant and equipment of the 
Aircraft corporation, estimated by it to be worth $106,000, are mortgaged 
for $467,000. Current assets, listed as $747,000, are offset, according to 
the petitioner, by the alleged fact that $529,000 of this amount constitutes 
disputed claims against the Government. The Guardian Corporation 
alleges that it entered a judgment against the Aircraft corporation on Oct. 
18 for $22.987. Other entered judgments are alleged of $16,767 by the 
Quaker City Finance Corp. and $7,831 by the Seventh Avenue National 
Bank. The receivership was asked pending the completion of certain 
unspecified Government contracts. 


Dennison Manufacturing Co.—Stock Increased.— 

The company has increased its 2d Preferred stock by 10,000 shares, mak- 
ing the authorized capitalization 45,000 shares of Ist Pref. stock, 25,000 
shares of 2d Pref. stock, both par $100, and 400,000 Industrial Partnership 
shares, par $10. It is stated that none of the new stock will be issued at 
present.—V. 120, p. 3070. 





Devonian Oil Co. Dividend of 2%.— 

The directors have declared a special dividend of 2% on the capital 
stock payable Dec. 21 to holders of record Dec. 10.—V.121 p. 1573. 

Dodge Bros., Inc.—Foreiqn Sales Increase.— 

The corporation reports overseas shipments of 29,156 cars for the first 
10 months of 1925, as against 21.964 cars for the same period of 1924, an 


— Spe rial 


increase of 32.7% .—V. 121, p. 2644, 2408. 

Dome Mines, Ltd.—(Gold Production (Value).— 
Norember. October. Sentember. Auqust. July. June. May. 
$379,990 $370.005 $361,166 $372,282 $364,767 $363,925 $361,165 


—V. 121, p. 2273, 2045. 


Donnacona Paper Co., Ltd.—Tenders.— 
The company will until Dec. 31 receive bids for the sale to it of 400 
shares of the Preference stock for the sinking fund.—V. 119, p. 2651. 


Draper Corp., Hopedale, Mass.—Frira Dividend.— 

The directors have declared an extra dividend of $2 a share and the 
regular quarterly dividend of $? a share, both payable Jan. 1 to holders 
of record Dec. 5.—V. 120. p. 3319. 


Ducktown Chemical & Iron Co —Bonds Sold.—Pask 
& Walbridge, New York, First Securities Co. and Chatta- 
nooga Savings Bank & Trust Co., Chattanooga, have sold 
at 100 and int. (with a bonus of 5 shares of Common stock 
with each $1,000 bond) $1,000,000 Ist (closed) Mtge. 7% 
10-Year Sinking Fund Gold bonds. 


Dated Nov. 1 1925: due Nov. 1 1935. Int. payable M. & N. in New 
York and Chattanooga, without deduction for normal Federal income 
tax not in excess of 2% Callable on first day of any month all or part at 
a premium of 4 of 1% for each year of unexpired term. Denom. $1,000 
and $500 c*. Company agrees to refund, upon application within 60 days 
after payment, personal property tax paid by residents of Penn. and Conn., 
not exceeding 4 mills, and of Maryland, not exceeding 4% mills, and Mass. 
income tax not exceeding 6% per annum on income derived from these bonds. 
New York Trust Co., New York, trustee. 

Capitalization 


Authorized. Outstanding. 


lst Mtge. 7% Ske. Fd. Gold bonds (closed issue) _$1 000 000 $1 000 
7% Cumulative Preferred stock Pi 250 000 
Common stock (no par value)__________ ~~. . 60 000 shs. 60 000 shs. 


Data from Letter of W. F. Lamoreaux, V.-Pres. & Gen. Mer. of Co. 

Company.—Is engaged in the mining and smelting of copper ores and in 
the manufacture of sulphuric acid. Properties located in the Ducktown 
Basin, Polk County, in southeastern Tennessee comprising approximately 
7 000 acres of land entirely owned in fee simple together with fully equipped 
mines and plants located on the Blue Ridge Division of the Louisville & 
Nashville Ry Annual production for many years has been normally_in 
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excess of 5,000,000 pounds of copper and approximately 50,000 tons of 


60 degree Baume sulphuric acid. 

Company will proceed immediately with the construction of a roasting 
and sintering plant for the recovery of the high iron content present in the 
ores. The estimated recovery of this iron will be 45,000 tons per annum. 
In addition to giving the company the added advantage of another major 
product the new plant will enable the company to materially increase its 

uction of oo“ uric acid. Upon the completion of the new iron sinter- 

€ plant on or about Aug. 1 1926 the production of copper will assume a 
less important role in the company's activities. 

Purpose.—Proceeds from the sale of these bonds together with the pro- 
ceeds from the sale of $250,000 Preferred stock, will provide funds for the 
liquidation of the company's present indebtedness, provide for the erection 
of its iron sintering plant and furnish adequate working capital. 

Sinking Fund.—Mortgage will provide for a paeers sinking fund begin- 
ning May 1 1927 sufficient to retire at least $390,000 of bonds before matur- 
ity. In addition thereto a supplemental sinking and improvement fund 
will provide for either the further retirement of bonds, the acquisition of 
additional property, or extensions betterments and improvements to pres- 
ent property. 

Earnings.—Net earnings applicable to interest charges and depletion for 
20 years ended Dec. 7 1924 averaged $227,757 per annum exclusive of 
administrative expenses of the company’s offices in London. Earnings for 
the period from Dec. 8 1924 to Oct. 31 1925 available for interest charges 
and depletion amounted to $112 131 at the rate of over 1% times interest 
requirements on this issue.-—V.121 p. 2525. 


(E. I.) du Pont de Nemours & Co.— Stock toEmployees.— 

The company is offering to its employees 6% Cum. Debenture stock 
at $98 a share and will pay, in addition to the regular dividend, $3 a share 
for five years if the holder remains in the employ of the company during 
that od. ‘The stock can be ge on a monthly payment plan, 
or in full, in the proportion of 20% of the employee's yearly salary or 
wage. but no mare than ten shares can be purchased by any one employee. 
“aT < » PD. 2020. 


Eastern Rolling Mill Co.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of 240,000 shares 
(without par value) Common stock. 

The stockholders on Nov. 17 amended the charter to provide for the 
redemption of the Preferred stock or its exchange for the new Common 
stock on the basis of four shares of the latter for one share of the former, 
and the exchange of the present Common stock for the new Common stock 
on the basis of four shares of the latter for one share of the former. Total 
authorized amount of new Common stock without par value is 500,000 
shares, of which 240,000 shares is outstanding. 


Balance Sheet as of Sept. 30 1925. 





Assets— Liabilities— 
(0 SET Ee ee $1,723,702 | Common stock--.......--.--- $30,000 
Construc., plant property, &c. 2,963,289) Preferred stock......_.-.--- 3,000,000 
Materials on hand_______- -- 726,537) Floating debt (current)~.--.--- 406 347 
Accounts & notes receivable- - 459,180, Depreciation reserve____._._- 1,064,111 
Subscr. for com. stock by empl. 26,735) Reserve for doubtful acc. rec. 25,000 
Com. stock held for account of Reserve for Federal taxes-- -- - 116,309 
officers and employees-__--- 1,073 | Other reserves._...........- 84,982 
Treasury stock (Preferred) -- 389,400 | Deferred credit....-...----- 57,861 
Insurance on life of officer - - -- 26,483 | Surplus - - --- dab anhaakeie 1,541,247 
Deferred charges...........- 9,459 
_ —— > ———— 
(a $6,325,858 ee $6,325,858 


—V. 121, p. 2525. 


Eastern Steamship Lines, Inc.—New Directors.— 

H. H. Raymond, President of the Clyde Steamship Co. and the Mallory 
Steamship Co. and a director of the Atlantic, Gulf & West Indies Steamship 
lines, has been elected a director of Eastern Steamship Lines. Inc., and a 
director of the Boston & Yarmouth Steamship Co., succeeding in both posi- 
tions, J. Bradford Hardon, resigned. 

A. Murray Austin has been elected treasurer of both the Eastern Steam- 
_ | —_ Bostes ¢ Yarmouth companies, to succeed the late J. W. Brophy. 
—v. : . 


Electric Auto-Lite Co.—E£ztra Dividend.— 

An extra dividend of 50 cents a share has been declared on the capita 
stock, over the r lar $1 50 dividend also declared for the current quarter 
- “e re vidends are payable Jan. 2 to stock of record Dec. 15.— 

‘ .D. . 


11 West 42d Street, Inc. (New York City).—Bonds Of- 
4 . 
fered.—Redmond & Co., Blair & Co., Inc., Manufacturers 
Trust Co., New York, and Pearsons-Taft Co., Chicago, are 
offering $6,500,000 1st Mtge. Leasehold Sinking Fund 64% 
Gold bonds at 100 and int. 

Dated Nov. 1 1925; due Nov. 1 1945. Int. payableM.& N. Denom. 
$1,000. $500 and $100 c*. Red. on any int. date, all or part by lot, on 30 

ys’ notice, at 105 and int. to and incl. Nov. 1 1930; thereafter at 104 and 
int. to and incl. Nov. 1 1935; thereafter at 103 and int. to and incl. Nov. 1 
1940; thereafter but before maturity at 101 and int. Interest payable 
without deduction for normal Federal income tax not in excess of 2%. 
Penn., Conn. and Calif. 4-mills taxes, Maryland 4%-mills tax, District of 
Columbia, Kentucky and Mich. 5-mills taxes, and Virginia 5%-mills tax 
on the principal, and Mass. 6% income tax on the int. refund Manu- 
facturers’ Trust Co., New York, trustee. 

Sinking Fund.—A semi-annual sinking fund nning Nov. 1 1927 is 
calculated to retire over three-fourths of the issue by maturity. 

ion.—The site of the proposed building faces the New York Public 
Library and Bryant Park, and is approximately 200 ft. from the corner of 
42d St. and Fifth Ave., which, according to records, is the centre of the 
greatest concentration of vehicular traffic in New York. 

Company, to be incorporated in New York, and is to acquire the lease- 
hold estates in the properties comprising Nos. 11-27. inclusive West 42d 
8t., and Nos. 18-30, incl., West 43d St., having a frontage of 191 ft. 8 in. 
on 42d St. and running through the block 200 ft. 10 in. to 43d St., on which 
there is a frontage of 150 ft. 

Upon this site the corporation proposes to erect a 30-story retail store and 
office building of the most modern type of steel and concrete fireproof con- 
struction, with stone, brick and terra cotta exterior. It is to have about 
576,280 sq. ft. of net rentable floor space, including street level retail store 
s aggregating 312 lineal feet on the 42d St. and 43d St. frontages. 
The arcade which has been planned connecting 42d St. and 43d St. should 
become an important thoroughfare in New York, as there are now passage- 
ways providing a continuous route from 43d St. to 45th St. parallel to Fifth 
Ave. Construction of the building will be supervised for the bankers by 
the J. G. White Engineering Corp. 

Security.—A closed first mortgage on the leasehold estates comprising 
the site of the proposed building. Pending the erection of the building, 
the trustee will hold the proceeds of the sale of these bonds to be disbursed 
under the restrictive terms and provisions of the mortgage. 

Brown, Wheelock, Harris, Vought & Co. have appraised the leasehold 
estates, with the proposed building when completed, at $11,000,000. The 
bonds will therefore be outstanding in an amount equal to 59.09% of this 
appraised valuation. 

Sarnings.—Brown, Wheelock, Harris, Vought & Co. have estimated the 
annual net income of the proposed building when completed, after deduct- 
ing real estate taxes, ground rent, operating expenses and an allowance of 
10% for vacancies, at $1,.232.976, available for depreciation and interest. 
This sum is equivalent to approximately three times maximum annual 
interest requirements on this issue of bonds and over twice the average 
annual charge for sinking fund and interest combined. 

Manacement.—The control and management of the building is to be in 
the hands of the Walter J. Salmon organization, which consists of archi- 
tectural, engineering, construction, rental, accounting, collection, and legal 
departments, numbering over 75 employees, and specializing in the buying, 
leasing, improving and managing of midtown New York real estate. This 
organization operates and manages more than 25 separate parcels of midtown 
property with a gross rent roll of over $3,500,000, which include four corner 
plots on 42d St.—V. 121, p. 2644. 


Eureka Vacuum Cleaner Co-— Earning — 
— Month of Oct .— —10 Months Oct. 31— 
Net es efter Fed 1924. 1925. 1924. 
0 a ° ° 
oy encanta $138,763 $199,960 $1,012.945 $916,059 


taxes &c 
—V. 121, p. 2163, 2045. 








Fafnir Bearing Co., New Britain, Conn.—Exztra Div.— 
The directors have declared an extra dividend of 6% and the usual 


a a | dividend of 2%, both payable Dec. 31 to holders of record Dec. 24. 
—V.119, p. 1631. 


Fifth Avenue & 28th Street Realty Co., Inc., New 
York City.—Bonds.—The $2,000,000 Ist Mtge. 64% 
Sinking Fund Gold loan dated Nov. 25 1925 and due Nov. 15 
1945 was offered by Hayden Stone & Co., William R.Comp- 
ton & Co. and Brooke, Stokes & Co. (not Brooke, Stone & 
Co., as noted in advertising pages of last week’s “Chron- 
icle,’’ page xxvi). See V. 121, p. 2645. 


Fisk Rubber Co —Plan for Payment of Accumulated Pre- 
ferred Stock Dividends and Recommendation to Provide Addi- 
tional Working Capital.—The success of the company’s oper- 
ations in recent years and its excellent showing for the fiscal 
year ended Oct. 31 1925 (net earnings available for dividends 
being estimated at $7,500,000), have led the directors to 
consider whether means might not be found for providi 
for the accumulated and unpaid dividends on the Ist an 
2d Preferred stocks. Such dividends as of Nov. 1 1925, on 
the Ist Preferred stock, amounted to $26 a share, aggregat- 
ing $4,815,434, and on the 2d Pref. stock to about $31 a 
share, aggregating $311,015. With this end in view, the 
stockholders on Dee. 11 will vote on the following: 


(a) On decreasing the authorized capital stock by $13,445,500, or as such 
amount may be increased by the conversion of 2d Pref. stock prior to the 
meeting, the reduction to be effected by the cancellation and retirement 
of 44,515 shares of Ist Pref. stock acquired by the corporation (or which 
will be so acquired) by way of dividend in liquidation in connection with the 
dissolution of Federal Rubber Co. and by 89,940 shares of 2d Pref. stock 
plus such shares of 2d Pref. stock converted prior to the meeting, of which 
24,985 shares were acquired by the corporation (or which will be so acquired) 
by way of dividend in liquidation, and of which 53,724 shares were author- 
ized but not issued, and of which 11,231 shares were acquired by the cor- 
hy wy in exchange for Common stock, and of which the balance, if any, 
s to be acquired by the corporation in exchange for Common stock. 

(b) On increasing the authorized capital stock by $4,630,300 by the estab- 
lishment of a new class of stock to be known as lst Preferred Convertible 
stock (par $100). 

(c) On altering, amending or rescinding that part of the vote of the stock- 
holders adopted Sept. 7 1921, approving the issue of 400.000 shares of Com- 
mon stock to the bolders of 2d Pref. stock who present their shares for ex- 
change for Common stock in such manner that the holder of 2d Pref. stock 
shall receive 4 shares of Common stock for each share of Preferred stock so 
exchanged, the right of conversion to expire Dec. 31 1930, of which number 
of shares 44,924 shares have been so issued, so as to authorize and approve 
the issue of (1) 185,212 shares of Common stock to the holders of Ist Pref. 
Convertible stock who present their shares for exchange for Common stock 
in such manner that the holder of Ist Pref. Convertible stock shall receive 
four shares of Common stock for each share of Preferred stock so exchanged, 
the right of conversion to expire Dec. 31 1935: (2) 40,240 shares in exchange 
upon conversion for the outstanding 10,060 shares of 2d Pref. stock as above 
set forth; (3) 129,624 shares upon such terms as the directors may determine, 
of which it is proposed that about 12,500 shares shall be issued in payment 
of the accumulated dividends on the 2d Pref. stock. 

(d) On authorizing an issue of $10,000,000 notes, to mature in not more 
than 5 years from the date thereof. 

A circular letter to the stockholders dated Nov. 19 further 
states: 

To Provide Additional Working Capital.—Any such plan of paying off the 
accumulated dividends, however, must take into account the neceastey of 
increased working capital caused by the present high cost of rubber. ur- 
ing the last few months an almost unprecedented situation has developed 
in the abnormally high price for crude rubber of appreaspeney $1 per pound 
for immediate delivery. The average selling price of rubber for the 12 
months ended July 31 1925 was spptommanely 46 cents per pound. 
the company now uses about 70, ,000 pounds of rubber annually, the 
demands upon working capital occasioned by this advance are apparent. 
This situation must be handled in a way mee will conserve and enhance the 
credit of the company. The directors believe it is the part of prudent and 
intelligent management not only to conserve the company's cash position, 
but also to buy insurance in the form of additional working capital to fortify 
the company against all contingencies. They accordingly ask the approval 
of a note issue not to exceed $10,000,000, to mature not later than 5 years 
from date of issue. 

Strong Financial Position.—The strong financial position which the com- 
pany bas reached, and which the directors believe is largely due to the con- 
sistent following of a conservative policy combined with prudent expansion 
and development of the business, is well shown by the following facts. 

The company estimates current assets as of Oct. 31 1925 at $31,200,000, 
of which approximately $8,200,000 is cash. Current liabilities are estimated 
at $3,1250,000, representing provision for Federal! income taxes and accounts 
payable but not due. There are no bank loans and no commercial paper is 
outstanding. Oct. 31 is not only the close of the company's fiscal year, 
but likewise is the date on which normally the company’s business for the 
year has been most completely liquidated. Operations are in much greater 
volume and necessarily require the use of a much larger amount of funds at 
those seasons of the year when automobile manufacturers ordinarily are 
producing the greatest number of cars and when retail requirements for tires 
are likewise at the maximum. It is to meet this condition in connection with 
the greatly increased cost of crude rubber that the directors believe it essen- 
tial to provide the additional working capital proposed to be obtained from 
the issue of the notes. 

Present and Future Prospects.—Present and future prospects are bright. 
Company is to-day recognized as one of the leading tire manufacturers of 
the country. From Dec. 31 1921 to Oct. 31 1925 net current assets have 
been increased from $18,328,580 to approximately $28,050,000. Company's 
plants have been maintained and through additions and improvements 
yroduction capacity has been increased. The eoquentien on a favorable 
inancial basis of certain fabric mills has proved to be a success. The Fisk 
Building at the corner of Broadway and 57th St., N. Y. City, how provides 
a substantial source of income, and the company owns in this valua le piece 
of property a 50% equity in real estate located in a section of N. Y. Cit 
where values and rents are steadily rising. Continuance of present poli- 
cies will ensure, the directors believe, maintenance of the splendid financial 
position of the company, and as time passes produce increased earnings. 

The method for obtaining the needed additional capital and the plan for 
liquidating back dividends are both consistent with existing policies, and 
with the need not only of retaining the working capital now on hand but of 
supplementing it as required by existing conditions. 

Provisions for Adjustment of Dividends on Preferred Stocks. 

First Preferred Stock.—There is outstanding in hands of public $18,520,900 
ist Pref. stock, on which dividends have accumulated and remain unpaid 
amounting to $4,815,434, or $26 a share. It is proposed to offer Ist Pref. 
stockholders as payment in full of accumulated unpaid dividends on each 
share of stock $1 in cash and $25 in Ist Pref. Convertible stock. 

Second Preferred Stock.—There is outstanding in hands of public $1,006,000 
29d Preferred stock on which, up to Nov. 1 1925. dividends have accumu- 
lated and remain unpaid amounting to $311,015. or about $31 a share. 
When all the accumulated dividends on the Ist Pref. and Management stock 
have been provided for, it is proposed to offer to 2d Pref. stockholders as 
yavment in full of their accumulated unpaid dividends, Common stock to 
xe taken at’a valuation of not less than $25 a share. 

Amendments to Provisions Establishing the Several Classes of Stock. 

A new class of stock, to be known as Ist Preferred Convertible stock, will 
be authorized in the amount of $4.630,.300 (par $100). This stock will be 
convertible until Dec. 31 1935 on the basis of one share of 1st Pref. Converti- 
ble stock for 4 shares of Common stock (no par value). New stock will be 


entitled to cumulative dividends at the rate of 7% per annum and will be 
on a parity with the present Ist Pref. stock in all respects except (a) as to 
its right of conversion, and (b) as to the application of the bond sink- 
ing fund repayment. 
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This bond sinking fand repayment is the sum which under the terms of 
the mortgage securing the Ist Mtge. bonds is repaid in certain events to 
the company and is then required to be applied as a sinking fund for the 
First Preferred stock. 

The provisions of the First Pref. stock will be amended as follows 

First, so as (1) to establish the amount of the sinking fund applicable to 
the First Preferred and First Preferred Convertible stocks, as 15% of the 
bulance of the net earnings remaining after deducting (a) the amounts of 
the sinking funds for the bonas ana for the proposed notes, and (b) the divi- 


dends on the Ist Pref. and Ist Pref. Conv. stocks, but so long as any of | 


the prooosed notes are outstandinz, the 15% shall be reduced by the amount 
of any bond sinking fund repayment; and (2) to retain as a further sinking 
fund, applicable to the Ist Pref. stock exclusively, the amount of any such 
bond sinking fund repayment 

Second, so as to provide that all of the sinking fund requirements applica- 
ble to the Ist Pref. and Ist ref. Cony. stocks shall commence from Jan. |! 


1926, with the exception of the bond sinking fund repayment, which shall 


continue as heretofore, and shal) be applicable exclusively to lst Pref. stock. 
Sinking fund requirements based on the company’s operations for the cal- 
endar year 1925, accordingly, will be limited to the bond sinking fund re- 
ae a 

“hird, so as to permit the company to refund its outstanding mortgage 


bonds and the proposed notes without the consent of 75% of the holders | 


of stock of all classes. 

Fourth, so as to eliminate all reference to Federal Rubber Co., in view 
of the fact that it is now in process of dissolution and that its assets have 
been transferred to Fisk Rubber Co. 


It is further proposed to amend the provisions establishing the several | 


classes of stock so that the date of termination of the voting rights of the 
Management stock, which now run to the maturity of the F 
bonds on Sept. 1 1941, or to any earlier date of retirement of such bonds, 
shall be fixed as Sept. 1 1941.—-V. 121, p. 2646. 


Fitzsimmons & Connell Dredge & Dock Co. 
Offered Offering is being made of 25,000 shares of Common 
stock by Ralph A. Bard & Co., Chicago, at $23 50 per share, 
to net 816%. 


Ford Motor Co., Detroit. Sales Increase. 

Sales of Ford products for domestic use in October are as follows: 

Month of October 25. 19: 
Ford cars 140,963 
Trucks 19,098 
Tractors 5,003 
Lincolns 670 

-V. 121, p. 2279, 2163. 

Foundation Co. Subsidiary Co. Incorporated, 

The Foundation Co. (Foreign), a subsidiary, was incorporated in Dela 
ware on Nov. 27 with an authorized capitalization consisting of 160,000 
shares of Class ‘‘A"’ stock of no par value, and 160,000 shares of Class “‘B”’ 
stock of no par value. See also V. 121, p. 2526, 2646. 


Fox Film Corporation.-_7o0 Redeem Bonds. 

The corporation has notified the American Bond & Mortgage Co., Inc., 
that it would call the remaining $1,055,000 of 7%% First Mortgage Real 
Estate bonds on the Fox office building and studious on Tenth Ave. between 
55th and f6th streets, New York City. These bonds were offered to the 
yublic in 1922 by the American Bond & Mortgage Co., Inc. The original 
Geue was $1,300,000, of which part has been retired through a sinking fund 
The bonds are callable at 102% and interest.—-V. 121, p. 2410, 2046. 


Fox Bidg. (Fox Philadelphia Bldg., Inc.), Phila. 

Dillon, Read & («, interim receipts for Ist Mtge. Leasehold 6'+ “% 
Serial Gold bonds, dated June 1 1925, are now exchangeable for definitive 
bonds at the Fidelity Trust Co., 1431 Chestnut St., Philadelphia. Pa 
See effering in V. 120, p. 2821. 


Francisco Sugar Co.—l'sual Quarterly Dividend. 

The directors have declared the usual quarterly dividend of $1,50 per 
share on the Capital stock, payable Jan. 2 to holders of record Dec. 2. 
A year ago, four quarterly dividends of $1.50 each for the full year 1925 
were declared.—-V. 121, p. 983. 


General Motors Corp.—Offers Stock to Employees. 

President Alfred P. Sloan Jr. has issued the following statement re- 
garding the corporation's offering of stock to employees: 

“General Moters is making the third annual offering of its 7% 
stock to the employees of the corporation and its subsidiaries. 
scription books open Dec. 1 and close Jan. 15 1926. All employees who 
have been on the payrolls continuously since August 1925 are entitled 
to subscribe, at $114 a share, payment to be made in full or in 11 monthly 
installments. Employees may subscribe in amount from one share up, 
in no case more than ten shares, dependent upon their wage earnings; 
the total value of tne stock subscribed for not to exceed one-third of the 
year's wages. 

“As an incentive to employees to retain their investment in the 7% 
Pref. stock and as an inducement to remain with General Motors, an 
extra payment of $2 a share a year will be :asde in addition to the regular 
dividends of $7 a share. The first extra pawment of $2 will be made on 
Feb. 15 1927, and will continue for five years, provided the employee 
retains his stock and remains in the General Motors service during this 
period .""—V. 121, p. 2646, 2527. 

Giant Portland Cement Co. 
cumulated Preferred Dividends .— 

The directors have declared a dividend of 10‘; (on account of accumu 
lated Preferred dividends) in addition to a regular semi-annual dividend of 
3%% on the Preferred steck, both payable Dec. 15 to holders of record 
Dec. 3. A distribution of 444% was made in June last, making a total of 
17° declared this year on the Pref. stock, compared with 14° paid in 1924. 


The dividends just declared will reduce accumulations to 19*%; 120, p. 
964. 


Gothic Towers Apartment Building, Jersey City, 
N. J.— Bonds Offered.—S. W. Straus & Co., Ine. are offering 
at par and int. $650,000 Ist Mtge. Sinking Fund 64% 
Gold bonds. Safeguarded under the Straus plan. 

Dated Nov. 1 1925; due Nov. 11935. Interest payableM.& N. Denom. 
$1,000, $500 and $100c*. Principal and interest payable at offices of S. W. 
Straus & Co.,in N. Y. City. Red. for sinking fund at 101 andint. Callable 
all or part, except for sinking fund, at 104 and int. on or before Nov. 1] 
1929; at 103 and int. after Nov. 1 1929, and on or before Nov. 1 1932: and 
at 102 and int. after Nov. 1 1932, and before Nev. 1 1935. 2°. Federal 
income tax paid by the berrower, Samuel Goriin & Sons, Inc. Penn. 
4 mills tax refunded. 

Security.—First mortgage on land owned in fee, fronting 125 ft. on Glen- 
wood Ave., between Hudson Boulevard and Bergen Ave., Jersey City, 
N. J., 152 ft. in depth; together with 9-story, fire-proof apartment building 
to be erected thereon. The building which is now under construction will 
contain 52 apartments in suites of from 5 to 8 rooms, including two doctor's 
suites on the first floor. ‘Fhe rooms are all large and well planned, and the 
units are of a size most in demand in this section. There will be a central 
refrigerating plant and incinerators, and the building will be served by 
four elevators. 

Earnings .—Based on a rental schedule lower than that now being obtained 
in comparable apartment buildings in the Bergen section, and after deduct- 
ing taxes, operating expenses including insurance, and with a liberal allow- 
ance for vacancies, net annual earnings are estimated at $81,300. This 
figure shows a margin of over $20,000 in excess of the greatest annual 
interest and sinking fund requirements ccmbined. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Suwles. 
1925—-Nov.—1924. Increase. 1925—11 Mos.—1924. Increase. 
$836 419 $593 374 $243,045 $6,784,422 $5,408,935 $1,375.487 
—V. 121, p. 2280, 1796. 


Great Lakes Dredge & Dock Co.—Resignation.— 

Edward J. Fucik has resigned as vice-president of the company te become 
vice-president and director of Fitzsimmons & Connell Dredge & Deck Co. 
of Chicago. Mr. Fucik has been affiliated with the Great Lakes company 
since 1908 holding various important positions —V. 120, p. 1096. 


Pref. 
Sub- 


10°, on Account of Ac- 


THE CHRONICLE 





| Inventories 525 


irst Mortgage | 


|W. M. 
Stock 





[Vou 121. 


Grennan Bakeries, Inc.—O/ffer ‘o Stockholders.— 
See Purity Bakeries Corp. below.—V. 121, p. 2528. 


Grinnell Mfg. Co. of New Bedford.—Bal. Sheet Sept. 30. 

4 ssets— 1925 1924. Liabiltttes— 1925. 1924. 
Realest. & mach $1,565,930 $1,612,192! Capital stock. $1,500,000 $1,500,000 
Inventories 1,658,045 1,785,137) Bills & accts. pay. 279,144 391,763 
Bills & accts. Reserves 77,749 101,641 

and cash Dividend 22,500 22,500 
— | Depreciation - . -- 831,350 865,531 


Tot. (each side) _$3,551,128 $3,696,346) Profitand loss.... 840,310 814,909 
—V.119, p. 2653. 


Hammond Standish & Co., Detroit.—Balance Sheet.— 


iesets Oct .31 °<5. Nov. 1°24 Oct. 31°25. Nov. 1°24. 
Fixed assets $1,697,215 $1,742,388 $500,000 $500,000 
Cash 370,541 505,629 | Preferred stock 547,200 547,200 
Accts. receivable 312,135 235,695 | Funded debt 806,800 861,900 
525,282 319,553 Accounts payable. 36,940 26,576 
400 14,200 Accrued interest 5,282 
5.000 5.000 | Reserves . 32,723 
Provision for 1925 
income tax. 35,465 
Sur .& undiv prof. 1,028,198 


rec. 
299,015 


Liabtlittes— 
Common stock 


Bills receivable 

Investments 

Cash adv. & emp! 
accounts. _- 

Prepaid expenses 15 

Deferred expenses 6 

Bond discount 

—V. 121, p. 2647. 


(P. H.) Hanes Knitting Co., Winston-Salem, N. C.— 
The following officers were elected Nov. 24: P. H. Hanes, Jr., President, 

anes, Vice-President and Chairman of the Board; T. W. Allen, 
Secretary and Treasurer; 8. B. Hanes, Assistant Treasurer.—V. 116, p. 1058. 


Harrisburg Bridge Co.—Bonds Sold.—Commonwealth 
Trust Co., Harrisburg, and Martin & Co., Philadelphia, have 


sold at 102 and int., yielding over 5.80%, $750,000 1st Mtge. 
6% 20-Year Sinking Fund Gold bonds. 


Dated Dec. 1 1925: due Dec. 1 1945. Int. payable J. & D. Denom. 
$1,000 and $500 c*. Red. all or part on any int. date on 30 days’ notice 
as follows: From date of issue to Dec. 1 1929, at 102%% and int. and 
thereafter at a premium reducing 14% per each 4 year period until Dec. 
1 1941, after which date bonds are callable at par andint. Interest payable 
without deduction of Federal income tax, not exceeding 2% per annum. 
Principal and interest payable at Commonwealth Trust Co., Harrisburg, 
Pa., trustee. Free from the Penn. personal property tax. 

Data From Letter of Richard C. Haldeman, Pres. of the Company. 


History.—-Present charter is perpetual and contains all the rights and 
privileges granted by original charter of 1812, authorizing the company to 
operate a toll bridge over the Susquehanna River at Harrisburg, Pa. 
crossing the River as a continuation of Market Street, the leading business 
street of the city 

The bridge serves the William Penn Highway, Susquehanna Trail and 
routes to the Cumberland and Shenandoah Valleys. 90% of the traffic 
originates in the surrounding territory, the population of which is approxi- 
mately 200.000 and rapidly increasing. Over a period of 18 years, the 
traffic over the bridge has shown an averace yearly increase of 15% , the esti- 
mated traffic for 1925 being over 7,000 vehicles daily. With the 
exception of a bridge lying one block north, carrying 20 ft. of roadway 
and trolley tracks which greatly restrict the vehicular traffic, the nearest 
competing bridges are at Columbia, 24 miles to the seuth, and at Clarks 
Ferry, 14 miles to the north. 

In order to relieve the traffic congestion, a new bridge of double capacity, 
carrying 4 lines of traffic. approximately % of a mile long, will replace the 
present bridge. The new bridge will be of arch type. of reinforced concrete, 
with masonry facing. Contract calls for completion by Jan. 11928. Traffic 
will not be interrupted during construction. 

Security..-The total value of the physical property of the company, 
including the cost of new construction. will be approximately $2,100,000, 
on which property these bonds are a first closed mortgage at the rate of 
36%. During construction, the proceeds of this issue will be deposited 
with the trustee for disbursement under proper restriction. 

Sinking Fund.—-A sinking fund of $20,000 a year is to be paid to the 
trustee, who will call the bonds by lot at prevailing call prices, if bonds 
cannot be purchased at lower prices. Bonds so purchased to be cancelled. 

Earninoas.—For the 12 months during Dec. 31 1924. the company showed 
net profits applicable to interest charges and Federal taxes of $109,422, or 
about 2.43 times the annual interest requirements on these bonds. For the 
8 months ending August 31 1925. such earnings amounted to $85,448, or 
at the rate of ever 3.05 times such requirements. 


Havana Docks Corp.—Bonds Called.— 

Certain First Collateral Lien 7°% bonds, Series A, dated July 1 1921 
aggregating $80,000, have been called for redemption Jan. 1 at par and 
aren at the Old Colony Trust Co., trustee, 17 Court St., Boston, Mass. 

-V. 121, p. 2047. 


Hayes Wheel! Co. To Re deem Bonds .— 

The company has announced its intention to redeem on Feb. 1 1926 all 
of the outstanding First Mtge. Sinking Fund Gold bonds, Series ‘‘A’’ and 
“B."’ Onor before Feb. 1 1926 the company will deposit with Lee, Higgin- 
son & Co. sufficient funds to effect the redemption, and Lee, Higginson & 
Co. willon Feb. 1 1926, at any of its offices in Boston, Chicago or New York, 
pay to the holder or registered owners of each of the bonds so called for 
redemption 192'4 and int.—V. 121, p. 2528. 


(George W.) Helme Co.—Erztra Dividend of 15%.— 

The directors have declared an extra dividend of 15% in addition te the 
regular quarterly dividend of 3% on the outstanding $6,000,000 Common 
stock, par $25, both payable Jan. 2 to holders of record Dec. 14. A similar 
extra dividend was paid on the Common stock on Jan. 2 1925, while on 
Jan. 2 1924 an extra dividend of 7% was paid. —V. 120, p. 823. 


Hercules Powder Co.—Erira Dividend of 4%.— 

The directors have declared an extra dividend of 4% and the regular 
quarterly dividend of 144% on the outstanding $14,300,000 Common 
stock, par $100. both pavable Dec. 24, to holders of record Dec. 15. Extra 
dividends of 2% were paid on the Common stock on Dec. 24 1923 and 1924. 
(See also dividend record in the ‘‘Railway and Industrial Compendium of 
Nov. 28 1925, page 183.)—V. 121, p. 2165. 


(A.) Hollander & Son Inc.—Acquisilion.— 

‘President Michael Hollander on Nov. 27 announced that negotiations 
had been completed for the purchase of Bertram J. Goodman, Inc., which 
species in light and fancy furs and is one of the largest in Its line. No 
changes will be made in the personnel or paamagqamens. but it will be operated 
as a Subsidiary of A. Hollander & Son, Inc.—V. 121, p. 2528. 


Honolulu Consolidated Oil Co.—Erira Dividend.— 

The directors have declared a Christmas dividend of 3c., payable Dec. 15 
to holders of record Dec. 5. This is the third extra div. this year and 
brings the total paid by the company in 1925 to 27c.—V. 120, p. 2155. 


Household Products, Inc.—Ezira Dividend of 50 Cents. 

The directors have declared an extra dividend of 50c. a share, payable 
Jan. 2 to holders of record Dec. 15. A similar extra distribution was made 
on Jan. 2 1925.—V. 121, p. 1575. 


Hudson Navigation Co.— Sale Ordered.— 

United States District Judge John C. Knox signed a decree Dec. 1 
calling for liquidation of the assets of the company by sale under a plan 
by which it is said the stockholders will receive 10c. on the dollar. 

The company, formerly controlled by C. W. Morse, has been in the 
hands of Middleton S. Borland as receiver since 1921. 

In the decree of sale Judge Knox stipulated that no sale be made within 
six weeks. He further stipulated that if the steckholders sheuld present 
an alternate plan within 30 days he would take into consideration, with a 
view to adopting it instead of the bondholders’ plan of total liquidation. 
—V. 120, p. 3321, 2556. 

Hudson Taxi Co., Hoboken, N. J.—Receiver.— 

Peter Bentley of Jersey City, N.J., has been appointed by Vice-Chancellor 
Lewis as receiver for the company. Application for the receivership was 


32,723 


166 

738 11,753 

13) 5.7423 
77.604 


949,165 


Total (each side) $2,992,608 $2,917,564 
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made by Peter J. Pero, President of the company, who declares in hiS 
bill of complaint that the corporation is insolvent. Action was taken to 
rotect the creditors and stockholders. Total assets amount to about 
46,265, and liabilities $92,773, consisting mainly of outstanding accounts, 
office furniture and garage equipment. 


Huntington Land & Improvement Co.—Bonds Paid.— 

The $832,500 6% bonds due Dec. 1 are being paid off at office of Security 
Trust & Savings Bank, Los Angeles, and U. 8. Mortgage & Trust Co., 
New York.—V. 119, p. 2768. 


Hupp Motor Corp.— Production. 
Month of— Nov. 1925. Oct. 1925. Noo. 1924. 
No. of cars produced............-. 4,361 2,779 


—V. 121, p. 2411, 2165. 


Hurt Building, Atlanta, Ga.—Permanent Bonds. 

G. L. Miller & Co. announce that permanent 7% Ist Mtge. Coupon 
Gold bonds are now ready for distribution in exchange for interim cer- 
tificates outstanding. See offering in V. 120 p. 3196. 


Hydraulic Steel Co.—Time for Deposit Extended.— 

The time for the deposit of Preferred stock under the terms of the plan 
of reorganization (V. 121, p. 467) has been extended to and including 
Dec. 10 after which date no further deposit may be made except upon 
such terms and subject to such penalty as may be imposed by the reor- 
ganization committee (Walter C. Janney, Chairman). 

In order to participate under the terms of eo pias, stockholders should 
send their stock certificates, or certificates of deposit therefor, properly 
indorsed in blank, to Guardian Trust Co., Cleveland, Ohio, depositary .— 
V. 121, p. 2528, 2047. 

Illinois Glass Co.— Debentures Called. 

Certain of the outstanding 6% 10-Year Gold debentures, dated Jan. 1 
1923, aggregating $100,000, have been called for payment Jan. 1 at 101 %4 
and int. at the Illinois Merchants Trust Co., trustee, Chicago, Ill.—-V. 
119, p. 2653. 

Indian Refining Co.— New Directors. 

B. H. Anglin and Frank Fritz have been elected directors and also 

Vice-Presidents of the company.—-V. 121, p. 847, 835. 


Independent Brewing Co.—Annual Report. 


Years End. Sept. 30 1924-25. 1923-24. 1922-23. 1921-22. 
Income (all sources) $403 .313 £406 906 777,228 $5,522,289 
Cost of produc. & oper'n 340,825 118,989 976,490 3.797.201 

Profit on sales £62,488 loss 12.083 §S00,738 $1,725,088 

Disbursements 
Interest on bonds. $199,395 $202,125 $210,300 232,560 
Depreciation, &c__ ? 387.054 212,145 425.927 939,888 
Preferred dividends. (3'3)157,500 (8)360 000 


Common dividends ont (4) 180,000 


_loss$523 .961 loss$583.853 sur$164,512 


Balance _ _ sur$12,639 


—V. 119, p. 2294. 


International Match Corp. Contract with Peruvian Gort. 

After negotiations extending over a period of 1'4 years, a contract for 
a 20-year match monopoly has just been signed by the Peruvian Govern- 
ment and the representative of the International Match Corp. and the Swed- 
ish Match Co. An original agreement was made on May 12 1924 between 
the Peruvian Minister of Finance and the representative of the two match 
companies. This agreement, somewhat modified, forms the basis of the 
20-year contract, ratified a few weeks ago by the two Houses of the Peru- 
vian Congress, and finally signed by the two contracting parties on Nov. 26. 

Under this contract a Match Monopoly Company to be formed and con- 
trolled by the Swedish-American group will have a concession for the ex- 
clusive sale, manufacture and import of matches in the territory of the 
Republic of Peru. The two existing local factories have been acquired by 
the Peruvian Government and will be closed down. The Monopoly Com- 
pany will import from European factories under the control of the Swedish- 
American group all the matches necessary to satisfy the demand of the popu- 
lation of Peru. The contract will go into effect on Feb. 1 1926. Hereto 
fore about 85° of the consumption of matches in Peru has been manufac- 
tured locally, 12% imported from Sweden and 3°7 from other countries. 

The Swedish-American group will pay the Peruvian Government for this 
concession the sum of £200,000 sterling, or about $1,000,000 annually. 

There are several interesting features in the agreement. Under one 
clause in the contract the lessees of the monopoly are safeguarded against 
depreciation in Peruvian exchange, which permits them to keep the price 
of matches practically on a gold basis. A decree against contraband 
matches imposing severe penalties upon smugglers has been put into effect 
and a heavy tax will be levied upon all sorts of automatic lighters. 

The income which the Peruvian Government derives from the Match 
Monopoly will be used for irrigation purposes. 

This new contract is the second to be announced recently by the Inter- 
national Match Corp. and the Swedish Match Co. Last July these com- 
panies took over from the Polish Government a 20-year match menapey 
concession and it is understood that the same group has under considera- 
tion proposals from various other Governments for similar business.— 
V.121, p. 468. 


International Products Co.-—Plan of Reorganization.— 

A committee consisting of Henry B. Price, Edward H. Sanborn and 
George E. Whitelam has, at the instance of some of the largest stockholders 
of the company. adopted a plan of reorganization, pursuant to which a new 
company is to be organized which will acquire all the claims against the 
present company and by the enforcement thereof or otherwise acquire the 
assets. Stockholders of the present company may participate in the plan 
by subscribing to the stock of the new company as provided in the plan, 
which subscriptions must be received en or before Dec. 23. 

The committee in a circular to the stockholders says in 
substance: 

The stockholders are doubtless cognizant of the difficulties in genera! 
through which the company with its construction procram substantially 
cempleted has passed since the war, due largely to tie collapse of the 
caaiiehe for its products which necessitated closing down the meat plants 
in Paraguay just after they were opened. With no earning power except 
that derived from quebracho. which also suffered from the collapse of the 
leather markets, the company has had no way of meeting its indebtedness 
incurred during the construction period and. since Sept., 1921, has been 
jn the hands of its creditors acting through a creditors’ committee. Several 
times during this period it seemed as if a receivership could not be avoided 
hut certain of the larger stockholders each time came fcr ward with assistance 
and the action was avoided. Claims that could not be extended were taken 
up by these stockholders. Certain of the largest creditors, in May, 1923. 
offered to accept 50c. on the dollar on their claims, if paid within one year, 
and other creditors followed suit, in the belief that the company’s market 
would so improve during this period that the claims could be taken care of. 
As this improvement came much slower than expected, extensions of this 
arrangement were made to May 31 1925, at which time the same stock- 
holders again came forward and acquired such claims as could not be 
further extended. 

At the present time, the outstanding claims against the company in the 
form of bonds, notes, &c. with interest due to Nov. 30 1925, amount to 
approximately $10,592,155. all of which are long past due. These stock 
holders have now exercised these options (in some cases extended) with 
respect to a large proportion of the claims against the company, and have 
in connection with the remaining creditors, agreed upon the plan of reorgani 
zation (below Under the plan all stockholders who participate therein 
receive identical treatment with the above mentioned stockholders who 
for the purpose of making this reorganization possible, acquired a sub 


If both the Paraguay and Columbia packing houses of the company are 
to be opened up, it would be advisable to provide additional working 
capital of approximately $1,100,000, and it is hoped by the committee that 
the stockholders will participate in this plan to an amount sufficient to 
provide the new company with such further working capital. 


Digest of Reorganization Plan. 

New Company.—To be organized in Delaware, will either acquire the 
entire indebtedness against the poanens company and by the enforcement 
thereof acquire or otherwise will acquire all of the assets of the present 
company. 
Capitalization.—New company will have an authorized capital consisting 
of $4,500,000 6% 10-Year Income Debentures, $12,000,000 6% Cumulative 
——e Fund Preferred stock and 280,700 shares of Common stock (no par 
value.) 
6% Ten Year Cumulatire Income Debentures will bear int. at rate of 6% 
per annum, payable semi-annually, if, when and as earned and when and 
as declared by the directors out of the net earnings and surplus of the new 
company. Interest shall be cumulative and if not paid on the int. dates 
when due, it shall thereafter be payable out of the net earnings and surplus 
of the new company, upon any maturity of the debentures whether earned 
or not. Debentures shall be dated as of the date on which the new company 
takes over the business and shall mature on Nov. 30 1935. Red. at any 
time all or part at par and int. 
Entitled to benefit of a sinking fund equal to 4 of the annual net earnings 
of company after deducting from the net earnings an amount necessary to 
pay full current and any accumulated interest on the debentures and ful} 
current and any accumulated dividends on the Pref. stock, whether such 
interest or dividends be paid or not, sinking fund to be used annually in the 
red. of debentures upon cal! at par and int. or by purchases in the market 
at a lesser price if obtainable. Secured by the pledge of all the Preferred 
stock and Common stock of the Colombia Products Co. which will be 
owned by the new company. Beginning Dec. 1 1930, the amount of the 
sinking fund in each and every year thereafter shall be at least $200,000, and 
if it shall fall below $200,000 the company will in any event pay to the 
trustee an amount sufficient to make the sinking fund for that year equal 
$200,000. Company shall not incur any obligation having priority over the 
debentures, and that no mortgages or other liens of any kind shall be placed 
upon the real estate, buildings and other fixed assets, except with the 
approval of the holders of 60°; of the outstanding debentures. No dividends 

all be paid on any stock except the Preferred stock, until all the debentures 
are retired. Debentures holders will have the right if interest in full is not 
actually paid to Dec. 1 1928 to require the payment thereof at that time 
and similarly on Dec. 1 1931, and on Dec. 1 1934. 
Preferred Stock (par $100). Entitled to receive sumulative dividends at 
rate of 6% per annum, payable semi-annually, in priority to any divs. on 
the Common stock. In event of liquidation, voluntery or involuntary, 
entitled to receive par and divs. prior to any distribution of assets to the 
Common stock. After all Income Debentures shall have been redeemed or 
provision made therefor, Preferred stock shall be subject to redemption at 
any time upon the call of the directors at par and divs. After all of Income 
Debentures shall have been redeemed Preferred stock will be entitled te 
the benefit of a sinking fund equal to 5% of the annual net earnings remain- 
ing after the payment of dividends on the Preferred stock, which sinking 
fund shall be used annually in the red. of Preferred stock upon call at par 
and divs., or by purchases in the market at a lesser price if obtainable. 
Holders of Preferred stock shall be entitled to one vote for each share of 
stock held by them. 

Voting Trust.—All stock of new company will be placed in a voting trust 
with 5 voting trustees until the retirement of all the debentures. 


Participation in Plan. 

(a) Each Preferred Stockholder of present company is entitled to subscribe 
to the new Preferred stock (taken at $50 per share) at the rate of $30 for 
each share of old Preferred stock held. 

(b) Each Common Stockholder of the present company is entitled to sub- 
scribe to the new Preferred stock (taken at $50 per share) at the rate of $15 
for each share of old Common stock held. 

Upon the payment of subscriptions there will be delivered, with each $100 
in new Preferred stock, 2 shares of the new Common stock. 

Thus, each Preferred stockholder owing 10 shares of old Preferred stock 
who subscribes and pays $300 will receive 6 shares of the new Preferred 
stock and 12 shares of the new Common stock. Each Common stockholder 
owning 10 shares of old Common stock who subscribes and pays $150 will 
receive 3 shares of the new Preferred stock and 6 shares of the new Common 
stock. 

If all of the stockholders subscribe to the new Preferred stock there will 
be deliverable to them with respect to their subscriptions approximately 
240,000 shares of the new Common stock. Any balance of this 240,000 
shares remaining after delivering to subscribing stoekholders the amount 
due on their subscriptions will be divided pro rata among such subscribing 
stockholders in proportion to their respective subscriptions, thereby 
increasing the Common stock participation of the subscribing stockholders 
in the new company. 

In the event that any stockholder desires to subscribe for more than his 
pro rata protion, he may do so subject to the propertionate reduction of his 
excess subscription in the event that stock is not available therefor. Sub- 
scriptions must be received by the committee not later than Dec. 23 1925, 
and must be paid on or before Dec. 31 1925, in New York funds. 

Every Preferred stockholder of the present company whether subscribing 
or not to new stock will receive 1-10 of a share of new Common stock for 
each share of old Preferred stock held by him. Each Common stockholder 
of the present company whether subscribing or not to the new stock will 
receive 1-20 of a share of new Common stock for each share of old Common 
stock held by him. Scrip certificates will be issuable for fractional shares. 

Because of their faith, with good management, in the future prosperity 
of the company, Minor CC. Keith, Edward J. Berwind and Percival Far- 
quhar, as holders of large blocks of stock of the present company, have 
agreed with the committee to subscribe apwanss of $2,200,000 toward the 
new Preferred stock on the same basis as is offered to all stockholders. 
Arrangements With Respect to Claims Against the Company Which Were Not 

Acquired by Stockholders. 

The committee has made the following arrangements with respect to 
those claims against the company which were net acquired by the steck- 
holders as above mentioned. 

A certain portion of the cash subscriptions received under the plan shall 
be applied, first to pay the so-called new advances of the creditors com- 
mittee in the amount of $354,336 with int., and of the balance, 50% shall 
be applied to the provision of further working capital up te a total of $1,- 
100,000 of such new working capital, and the other 56% ef such sub- 
scriptions to the purchase of the other claims at the price of 50c. on the 
dollar. Any surplus funds received from the allotted portien of cash 
subscriptions to the plan after a total of $1,100,000 ef such further working 
capital has been so provides. is likewise, to the extent necessary, to be 
applied in the acquisition of such claims at the price ef 56c. on the dollar. 
For any part of such claims with interest not acquired by the new company 
through such cash payments, the Income Debentures of the new company 
will be delivered at par, dollar for dollar, and the issue will be closed at 
this amount. 

In connection with the issue of debentures, if every stockholder subscribes 
to his pro rata proportion of the securities of the new company, the sub- 
scriptions will produce $6,000,000 and the debentures, which will take the 

ylace of bank loans made to the present company at par, need not be 
ssued, as these loans, under the options now in hand, will be paid off out 
of the subscriptions at 50c. on the dollar, which will thereby save the new 
company over $2,000,000 at the outset. 

It is proposed to set aside 20,000 shares of the new Common stock to be 
issued vou time to time as determined by directors to persons whose 
services it is desired to obtain in connection with the management and 
administration of the affairs of the new company. 

In the event that a sufficient amount of the new Preferred stock is 
subscribed to enable the committee to acquire all the claims against the 
company and it therefore becomes unnecessary to issue any of the Income 





stantial portion of the claims against the company. 

In this situation. in the endeavor to save the assets and business for the 
stockholders of the company who are willing to contribute toward the 
acquisition of the claims against the company. the committee, will endeavor 
to carry out the plan 

The minimum financial! 
follows 

1) To pay the amount of certain so-called new advances made 
to the comvany by the creditors committee (with interest 

(2) To acquire all cther claim® against the company with int. 
except claims of creditors who have agreed to take income deben- 
tures of the new company to the par amount of the unpurchased 
portion of their claims, approximate! 2 


requirements of the plan are $2.910.442 as 


$354 .336 





Debentures, the committee, fer a period of one year as part of the plan, 
reserves the right to have the new company create an issue of first mortgage 
bonds or other bonds or debentures in such authorized amount, &c., as the 
committee may determine. The cemmittee may then arrange for the new 
company to sell an amount of such securities fixed by the committee and on 
terms fixed by it, for the purpose of providing such amount of additional 
working capital as the committee may determine and for the purpese of 
returning to the subscribers to the new Preferred stock a proportien of their 
subscriptions. In the event of such reimbursement, the new Preferred 
stock issued with respect te the proportion of the subscription reimbursed 
will be callable ratably by the company among all the subscribing stock- 
helders at the subscription price. This will result in the subscribing stock- 


holders obtaining a material reduction in the amount of their new cash 
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investment while at the same time keeping all of the Common stock which 
they otherwise receive by virtue of their subscriptions. This plan will 
also create a financial! structure which will give the new company available 
securities with which to provide for the growth of the company, increase 
its working capital from time to time and otherwise to develop its properties. 


General, Prospects, &c. 

On July 4 1925, the creditors committee sent to Paraguay its repre- 
sentative, Charles D. Bell, as Vice-Pres. of the company in charge of its 
affairs in Paraguay, with instructions to make a complete examination of 
the affairs of the company and to report upon its present situation and 
propects. 

Based on the cost of quebracho given in Mr. Bell's report and the actual 
sale prices up to Nov. 10 of this year, the net operating earnings before the 
depreciation are expected for the calendar year 1925 to be $628,000. 

f the company can make this showing during the present depressed con- 
dition of the leather trade—which has now continued since the close of the 
war—the earnings from this source should materially increase when normal 
conditions in that industry are finally restored and the reorganization 
is effected. 

The new company will have assets which cost the old company upwards 
of $17,000,000. consisting of lands, plants, cattle, railways, equipment, 
&c. It would be difficult to duplicate the forest and cattle lands of the 
company. On the basis of present earnings from quebracho alone, the new 
company should be able to pay 6% on new money subscribed, and have a 
substantial surplus left over. 


J. F. Tippett has been elected Pres. of the International Products Co. | “*)Y, nd bony = 
| dividends at the rate of $5 a share per annum paid in 1925 on 


and will be the President of the new company. 

Mr. Tippett, in Feb., 1925, examined the Colombian packing plant, 
cattle and pastures of the Colombia Products Co { 
is owned by the company. and he reports that the packing plant is in first 
class condition and modern and up-to-date in every respect, and that the 


fattening pastures are exceptionally good, producing a grade of cattle | 


which is equal to the best of South American native stock. While the pack- 
ing plants are not in operation, the sale of live cattle for shipment to the 
Canal Zone, Peru, &c. is a source of considerable revenue. 

On Nov. 9 1925. the suit of Richardson Hill & Co. of Boston against the 


company and certain directors was decided adversely to Richardson Hill | 


o. (See V. 121, p. 2411.) , 
The committee are working entirely without compensation. It is hoped 
that every stockholder will co-operate in carrying out this plan by subscrib- 
ing for the whole or at least a substantial part of his proportion of the new 


stock for, if the plan is carried out, the stockholders of the present company | 


who do not subscribe to stock of the new company will! suffer a loss of almost 
their entire investment. 
All communications should be addressed to Henry B. Price, Chairman 
International Products Co., 120 Broadway, New York. 
Hornblower, Miller & Garrison, 24 Broad St., New York 
Counsel for the committee.—V. 121, p. 2411. 


New Enaland Power Plan.— 
above.—V. 121, 


City, are 


International Paper Co. 
See New England Power Co. under ‘“‘Public Utilities”’ 
p. 2411, 2281. 


International Securities Co.—7o Subscribe to 86,667 
Shares of Stock Under New England Power Co. Plan. 


See New England Power Co. under “‘Public Utilities’’ above. 


International Projector Corp., New York.—/Pref. Stock 
Sold.—Pynchon & Co., West & Co., and W. 8. Hammons 
& Co. have sold at $100 per share and divs. 25,000 shares 
$7 Div. Pref. (a. & d.) stock. 

$7 Div. Pref. stock included in this offering will be deliverable in the 
form of Pref. stock allotment certificates. Under the terms of the allot- 
ment certificates there will be delivered with each share of Pref. stock one 
share of Common stock, and certificates for Pref. stock and certificates 
for Common stock will be deliverable upon surrender of the allotment 
certificates on or after Dec. 10 1926, or earlier at the option of the cor- 

ration. Such allotment certificates will provide for payment to the 

olders of dividends on the stock called for thereby. 

Entitled to receive cumulative divs. at the rate of $7 per share per 
annum, payable Q.-J. Has priority in liquidation or dissolution up to 
$100 per share and divs., pa a premium of $15 per share, if such liquida- 
tion or dissolution be voluntary, before any distribution shall be made 
to the holders of Common stock. 
rata, at $115 share and divs. 


Callable, all or part, by lot or pro 
Pref. stock shall have no voting power, 
except when divs. to extent of $7 per share are in arrears and in such case 
shall be entitled to elect the majority of the directors. No Pref. stock 
in excess of the 25,000 shares now offered may be issued unless the annual 
net earnings are at least four times the total annual dividend requirements 
of all the Pref. stock, including the additional amount proposed to be 
issued. Dividends exempt from normal Federal income tax. They are 
exempt also from all Federal income taxes when received by an individual 
whose net income, after all allowable deductions, does not exceed $10,000. 
Dividends are not subject to Federal income tax when received by a do- 
mestic corporation. 

Capitalization— Authorized. 
$7 Dividend Preferred stock (no par).......- 50,000 shs. 25,000 shs. 
Common stock (no par) 200 ,000 shs. 200,000 shs. 

Transfer agent, Equitable Trust Co., New York. Registrar, Chase 
National Bank of the City of New York. 

Data from Letter of V.-Pres. B. A. Squire, New York, Nov. 24. 

Company.—Incorporated in Delaware, and has acquired the business 
and assets of the Nicholas Power Co., Inc., Precision Machine Co., Inc., 
both of New York, and the Acme Motion Picture Projector Co. of Chicago, 
the leading manufacturers of motion picture projection machines, acces- 
sories and other machines pertaining to that field of industry. These 
corporations have been active in this essential part of the motion picture 
ey since 1907, 1913 and 1915, respectively. 

The Power, ss and Acme motion picture projector machines which 
are manufactured in the respective plants of the corporation are the most 
widely known in the industry. These machines are sold in every part 
of the world. The principal business of the corporation is the manufacture 
of motion picture projecting machines for theatres, schools, churches, 
lodges and industries, but there is a substantial and increasing revenue 
from spare parts, accessories and repairs. There are approximately 19,000 
motion picture theatres in the United States alone, and the average number 
of machines per theatre is 2.9. Most of the best-known theatres in the 
larger cities use four or five machines. The corporation supplies a large 
part of the motion picture projector machines used in the theatrical field, 
and the number of machines sold to schools for the showing of educational 
film is constantly increasing. 

The plants acquired from the Nicholas Power Co., Inc., 
cision Machine Co., Inc., 
in a 10-story fireproof building, situated at Gold and Ferry Sts., . ‘ 
City. This building is owned by the Cinema Building Corp., all of whose 
stock is owned by International Projector Corp. The ownership of this 
building, 
constitutes a valuable equity for the latter corporation. 
from Acme Motion Picture 
Austin Ave., Chicago. This property, 
encumbrance. 

Earnings.—Combined earnings of the Nicholas Power Co., 
Precision Machine Co., Inc., and the Acme Motion Picture 
Co. have been as follows: 

— 9 Mos. End. 


3] 
1924. Sept. 30°25 
$2,326,466 $1,485,550 
1,181,778 620,410 


Outstanding. 


and the Pre- 


: The plant acquired 
Projector Co. is located at May St. and West 
valued at $193,000, is without 


Inc., the 
Projector 


—Years Ended Dec. : 

Y # 923. 

004 $2,067,747 
Cost of sales... .- ,059 1,174,156 
Gross mfg. profit $1,144,688 $865,140 
en., adm., shipping & 


Gee WO waseconn 


$893,591 


$511,849 
21.060 


Selling profits_-.. 


; $590,889 
Other income 


14,631 


Total inc. before is ce 

deprec., taxes, &c_- $298,931 

Annual dividend requirement for 
$175,000. 


$379,389 $605,519 $532,909 
25,000 shares $7 Div. Pref. stock is 





, 50% of the stock of which | 


| V. 121, p. 1232. 


| at which 





independently appraised at $860,000, with mortgage of $475,000, | 


will upon completion of this financing, be located 
FS 


| on the 


553,799 353 ,290 
5 


| inel, 


Pro Forma Balance Sheet June 30 1925. 

{After giving effect to the acquisition of above properties: also entir® 
capital stock of Cinema Building Corp., and sale of 25,000 shares of Pref. 
stock and 200,000 shares of Common stock.] 

Assets. | 
Prop., plant & equip., &c- 
Machinery & equipment_ - 


Liabilities. 
$571,626 | Capital stock a$4,731,740 
965.412! Accounts payable 77 ,637 

Tools, dies, jigs, fixt’s, &e. 1,134,694! Accrued taxes, commis- 
Patents & patent rights.. 750,000! sions, &c 6,364 
Good-will Int. received in advance-- 1,252 

Cash 334.083 Reserve for depreciation, 
: doubtful accounts, &c.. 322,992 


Total (each side).....-. $5,139,986 
a Represented by an excess of assets over liabilities. Pref. stock, 25,000 
shares (no par); Common stock, 200,000 shares (no par). 


International Shoe Co., St. Louis.—Dividend Rate on 
Common Stock Increased.—The directors on Dec. 1 declared 
four quarterly dividends of $1.50 each, payable Jan. 1, 
April 1, July 1 and Oct. 1 1926 to stockholders of record on 
the 15th day of each month preceding. This compares with 


this issue and $4 a share per annum paid during 1924.— 


Kardex Rand Co.—Name Changed.— 
The company has filed a certificate at Dover, Del., changing its name to 
Kardez Rand Sales Corp., Erie, N. Y.—V. 121, p. 2412. 


Kardex Rand Sales Corp.—New Name.— 


See Kardex Rand Co. above. 


Kaufmann Department Stores, Inc.—Tenders.— 

The directors on Nov. 11 1925 decided that the capital stock be reduced 
from $9,000,000 to $8,925,000 by the purchase and cancellation of $75,000 
Preferred stock. 

Ladenburg, Thalmann & Co., 25 Broad St., N. Y. City, will until Dec. 10 
receive bids for the sale to it of $75.000 of Pref. stock at the. lowest prices 
the same may be obtained. There is at present outstanding 
$1,500.000 Pref. stock and $7,500,000 Common stock, par $100.—V. 120, 
Pp. 1467. 


Kelly-Springfield (Ohio) Motor Truck Co.—Sale.— 

A Springfield, Ohio, dispatch says that a New York group of financiers, 
represented by S. W. Torney, Charles J. Jamieson, Edward L. W. Site 
and Philip Farley, have purchased the property at receiver's sale.—V. 121, 
p. 2048. 


Kelvinator Corp. (Mich.).—Eztra Dividend of 50c.— 
The directors have declared an extra dividend of 50c. per share, payable 
Jan. 6 to holders of record Dec. 11. See also V. 121, p. 2165, 1916. 


Kilburn Mills, New Bedford.—Bal. Sheet Sept. 30.— 


Assets— Oct. 3°25. Sept. 30°24 Liabilities— Oct. 3°25. Sept. 30'2 
Real est. & mach__$3,520,468 $3,520,049 | Capital stock. ..._$2,250,000 $2,250,000 
Inventory_....... 926,919 1,160,656) Conting. and tax 
Cash & accts. rec. 1,574,319 1,107,192 reserv 606,590 624,499 

———— _ ———_——_ Deprec’n reserve... 1,963.767 1,844,289 

Tot. (each side) _$6,021.706 $5.787.898 Profit and loss_.___ 1,201,349 1,069,109 

William M. Wood, formerly president of the American Woolen Co., has 
resigned as president of Kilburn Mills. Mr. Wood continues as a director 
of thecompany. George B. Knowles has been elected Treasurer, succeeding 
Henry L. Tiffany, who, it is expected will be elected President at the next 
meeting of the board.—V. 119. p. 2655. 


King Philips Mills (Fall River).—20% Ezira Dividend.— 
An extra dividend of 20% has been declared on the out- 
standing $2,250,000 capital stock, par $100, payable Dec. 
22 to holders of record Dec. 3. The usual quarterly dividend 
of 14% has also been declared, payable Jan. 3 to holders of 
record Dec. 22.—V. 121, p. 2412. 


Kraft Cheese Co.—Capital Stock Increased.— 

The stockholders have approved the increase in the authorized Common 
stock from 320,000 shares to 350.090 shares, par $25. The additional 
wares, it is _— are to be used in payment of a stock dividend.— 

- 121, p. 2415. 


Kruse-Wierk Manufacturing Co.—Receiver’s Sale.— 

Pursuant to an order of the U.S. District Court for the Northern District 
of Ohio, Western Division, August M. Kruse, receiver, will offer at public 
auction sale on Dec. 14 at the premises of the company at Defiance, Ohio, 
the plant and personal property of the company. 


Lehigh & Wilkes-Barre Corp.—Bonds Called.— 

All of the outstanding 54% Serial Collateral Trust bonds, Series ‘‘D"’ 
and Series ‘‘E,’’ due Jan. 1 1928 and 1929, respectively, have been called 
for payment Jan. 2 at the First National Bank, 2 Wall St., N. Y. City. 
The Series ‘‘D’’ bonds will be redeemed at 101 and int. and the Series “E”’ 
bonds at 101% and int.—V. 119, 2416. 


Leverich Towers (Brooklyn Construction Co., Inc.), 
Brooklyn, N. Y.—Bonds O/ffered.—American Bond & 
Mortgage Co. are offering at prices to yield from 6% to64% 
according to maturity, $2,500,000 644% lst Mtge. bonds. 

Dated Nov. 10 1925: due serially, 24% to 10 years. Normal Federal 
income tax up to 2% on the annual interest paid when claimed. Penna., 
Conn. and Vermont 4-mills tax, Mich. and District of Columbia 5-mills 
tax, Mass. and N. H. income tax up to 6% of theint. refundable. Callable 
at 102 and int. Int. payable M. & N. 

Security.—Secured by a direct closed first mortgage on the land owned 
in fee fronting 201% ft. on Willow St. by 100 ft. 4 in. on Clark St. and 
100% ft. on Pineapple St., Brooklyn, N. Y. Also covered by this first 
mortgage is the 15-story hotel now being constructed and to be known as 
Leverich Towers. The land and building (when completed) have been 
a at $3,765,000. 

everich Towers will be 15 stories and basement in height of steel frame 


| fireproof construction and will contain approximately 626 rooms divided 
| into 1 and i 


2-room suites. The hotel will contain a ball room and banquet 
hall with a seating capacity of about 1,600. 

Hotel Leased.—Leverich Towers has been leased from date of com- 
pletion for a term of 21 years with renewal privilege for a similar period. 
Terms of this lease, which is subordinate to this first mortgage bond issue 
are as follows Ist year, $200,000 per annum: 2d year, $240,000 per 
annum: 3d to 18th years incl., $310,000 per annum; 19th to 2lst years 
incl., $300,000 per annum. 

The heaviest annual interest and principal payments are more than 
amply covered by the yearly rental obtained from the lease above mentione d 


Libby, McNeill & Libby, Chicago.—J/nitial Dividend.— 
The direct e authorized an initial semi-annual dividend of 34% 
Preferred stock, payable J in. 2 to holders of record Dec. 15. 


ck This 
May 1922 (V. 114, p. 1659).—V. 120, p. 2156. 
McClintic-Marshal!l Construction Co.-—Bonds Sold.— 
Union Trust Co. of Pittsburgh have sold at 100 and int. 
$12,000,000 Collateral Trust 544% Serial Gold bonds. 


Dated Dec. 1 1925: to mature $2.009.009 each Dec. 1, from 1932 to 1937 
Denom. $1,009. Principal and int. (J. & D.) payable at Union Trust 
Co. of Pittsburgh. trustee, without deduction for normal Federal income 
tax not exceeding 2°, Red. as a whole only, on any int. date, on 4 weeks’ 
notice at 102'4 and int. Free of Penn. 4 mill tax. 


rs hay 


stock was issued in 
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Data From Letter of C. D. Marshall, President of the Company. 


Company.—Incorp. in Penn. March 20 1900. Is engaged in the fabrica- 
tion and erection of structural steel bridges, buildings. blast furnaces, gas 
holders, oil storage tanks, and steel barges. On April 15 1925. the company 
acquired all of the capital stock of Bartlett Hayward Co. of Baltimore, whic 
is an important builder of gas plants and by-product plants. Plants of 
company are located at Rankin, Carnegie, and Leetsdale, in the Pittsburgh 
district; Pottstown, Pa.: Chicago, Ill.; and Baltimore, Md. 

Security.—Direct obligation of company and secured by the deposit of 
160,000 shares of the 6% Cumulative Preferred stock of the Aluminum Co. 
of America. 

The indenture will provide that at all times until the whole amount of 
the bonds shall have been paid the company will maintain or cause to be 
maintained on deposit with trustee. 6% Cumulative Preferred stock of the 
Aluminum Co. of America or additional marketable securities approved by 
the trustee so that the aggregate market value thereof shall always be at 
least equal to 125% of the face amount of a!l the Collateral Trust 
Serial Gold bonds outstanding and unpaid. 

Earnings.—The earnings of the company (including Bartlett Hayward 
Co.), after taxes and depreciation, available for the payment of interest, 
averaged for the 5 years ended Dec. 31 1924 in excess of $2,500,000 per 
annum. It is estimated that such earnings for the current year will equal the 
five year average as above. 

Purpose.—Proceeds will be used for the payment of bank loans and for 
other corporate purposes.—V. 121, p. 1576. 

McCrory Stores Corp.—November Sales. 

1925—Nor.—1924. Increase.| 1925—11 Mos.—1924. Increase. 
$2.668 647 $2,244,147 $424,500 | $24,240,715 $20,941,309 $3,299,406 
—V.121, p. 2648, 2282. 


Mack Trucks Real Estate, Inc.—Definitive Notes.— 

The Chase National Bank announces that it is prepared to exchange the 
outstanding temporary 6% Secured Gold Notes, Series A, for the definitive 
notes. See offering in V. 121, p. 208. 


Magnolia Petroleum Co.—Offer Made Minority Holders. 

In connection with the acquisition of the minority stock of the Magnolia 
Petroleum Co. by the Standard Oi! Co. of New York (see V. 121, p. 2417) 
the trustees of the Magnolia company have sent, a notice to stockholders 
that should they decide to accept cash in lieu of four shares of Standard 
Oil Co, of New York stock in exchange for one share of Magnolia, $181.2296 
will be paid in cash for each share of Magnolia stock. 

Under the terms whereby the Standard Oil Co. of New York was to 
acquire Magnolia’s minority holdings, the latter company gave its stock- 
holders the option of receiving cash or stock. It was pointed out on Nov. 30, 
however, that when the Standard Oil Co. of New York announced Its 
recent capital increase a stock dividend would be paid out of the increased 
stock. It was further added that this stock dividend would not be paid 
until all of the Magnolia stock had been turned over to the Mechanics & 
Metals National Bank, which represented the Magnolia trustees. Con- 
sequently, stockholders electing to accept cash will not receive the benefit 
of the proposed stock dividend, which, it is currently reported, will amount 
to 25% .— V. 121, p. 2648, 2530. 


Mathieson Alkali Works (Inc.).—Resumes Dividend on 
Common Stock.—The directors have declared a quarterly 
dividend of $1 per share on the Common stock, no par value, 
payable Jan. 2 to holders of record Dec. 18. This is the first 
dividend paid since Jan. 1919, when a distribution of 75 cents 
per share was made on the then outstanding Common stock 
of $50 par value, which was exchanged early this year for 
the present no par Common stock on a share for share basis. 
—V. 121, p. 2048. 


Mayflower-Old Colony Copper Co.— Assessment.— 

An assessment of 50 cents per share has been levied on the Capital stock 
of the company payable Dec. 8 1925, by stockholders of record Dec. 7 
1925. This assessment = payeiie at the office of the American Trust Co., 
transfer agent, 50 State St., Boston. Mass. This is the first assessment 
called since April 22 1924, and makes $16 per share paid in on the outstand- 
ing 290,000 shares of Capital stock, par $25.—V. 121, p. 1109. 


Merchants & Miners Transportation Co.—62 4c. Div. 
The directors have declared a quarterly dividend of 62% cents per share 
on the new no-par shares, payabie Dec. 31 to holders of record Dec. 15. 
This is equivalent to $10 a share annually on the old $100 par value stock, 
ev + oe e+ at the rate of $8 per annum had been paid. 2a 
° » Pp. ° 


Metropolitan Chain Stores, Inc.—Opens New Store.— 

It isannounced that oor ration will open a new store in Oakland, Cal., 
on Dec. 5. This will be the 71st store in the company's group. Both the 
land and building, which is located in the heart of the city, are owned by the 
company. The new Oakland store will be the third to be opened by the 
company in the last 6 weeks. Others were opened in East Liverpool, O., 
and in Chicago Heights, Chicago.—V. 121, p. 2530. 


Midwest Athletic Club, Chicago.—Bonds Offered.— 
George M. Forman & Co., Chicago, are offering at 100 and 
int. $1,200,000 Ist Mtge. 614%%% Serial Coupon Gold bonds. 


Dated Nov. 1 1925; maturing serially, 1927 to 1935. Int. payable 
M. & N. at office of George M. Forman & Co. Callable on 60 days’ 
notice at 103 and int. in reverse of numerical order. Denom. $100, $500 
and $1,000c*. Chicago Title & Trust Co., trustee. Normal Federal 
tax up to 2% paid by borrower. Penna., Calif., Kan. and Conn. personal 
property taxes not in excess of four mills each, the Maryland securities tax 
not in excess of 4% mills, the Ky., Colo. and District of Columbia tax not 
exceeding five mills, the State of Virginia tax not exceeding 5% mills, 
and the Mass. income tax up to 6% per annum on the interest, refunded. 

Security.—These bonds are secured by a closed first mortgage on the 
property (land, building and equipment) owned in fee, located at the 
northwest corner of Madison St. and Hamlin Ave., Chicago, and known 
as the Midwest Athletic Club. 

Building.—The building now in proeess of erection, will when com- 
pleted, compare favorably with the finest club buildings in the United 
States. It will bea 12-story and basement structure of steel and reinforced 
concrete, fireproof construction throughout. The ground floor on the 
Madison St. side will be divided into seven stores while the main entrance 
to the club will be in the centre of the Hamlin Ave. facade. There will 
be 200 guest rooms each with bath and all the usual departments of a 
regulation athletic club, including a fully equipped gymnasium, swimming 
pool and natatorium, bowling alleys, a running track, hand ball courts 
and suitable accommodations for other indoor sports The large main 
dining room will overlook Garfield Park and the ballroom which will 
be in French design is located on the top floor of the building and opens 
into an open air roof garden. Further accommodations for the social 


54% % 


© 





Mortgage Bond Co. of Maryland, Inc.—-Bonds Offered. 
—Robert Garrett & Sons, Tucker, Anthony & Co., Gillet & 
Co. of Baltimore, and Mercantile Trust & Deposit Co., of 
Baltimore, are offering $1,000,000 First Mtge. Guaranteed 
546% certificates at 100 and interest. 

The certificates mature $125.000 Oct. 1 1930, $125,000 Nov. 1 
$225,000 Dec. 1 1930, $100,000 Oct. 1 1935, $175,000 Nov. 1 1935, and 
$250,000 Dec. 1 1935. All first mortgages securing these certificates are 
guaranteed as to principal and interest by the Maryland Casualty Co. of 
Baltimore. All mortgages pledged as security for the certificates are a 
first lien on fee simple real estate consisting principally of residential 
and business properties, in an amount not in excess of 50% of the con- 
servative appraised value, except when at least 50% of the loan is amortized 
in equal annual payments the company has the right to lend not in excess 
of 60° of such valuation.—V. 121, p. 1876. 


Mortgage Security Corp. of America, Norfolk, Va.— 
Listing.— 

The Baltimore Stock Exchange has authorized the listing of $700,000 
Ist Pref. stock (7% cum.) with authority to add up to $1,500,000 upom 
official notice of issuance. 

Company was originally incorporated Aug. 18 1915 in Virginia for the 
purpose of dealing in first mortgages on completed income producing 
properties. 

Authorized capital consists of 75,000 shares (no par) Common stock, 
$1,500,000 Ist Pref. stock, and $1,500,000 2d Pref. stock. The company 
has neither funded nor floating debt. 

Earnings of the company have been (since reorganization, Dec. 6 1924) 
Dec. 7 1924 to Sept. 30 1925: Gross, $754,931; met, $505,237. 


Motion Picture Capital Corp.—Bal. Sheet Oct. 31, 1925 


1930 


Assets Liabilities— 

Furnit&fixtures (less deprec.) $4,6851)8 cum, pref. siock._-_. $613,400 
Inv. Picture Holdings Inc. Com. (141,634 shs., no par). 1,573,113 

( .. C ce side secee 500 {| Cap. stock of Cinema Finance 
Due from subscr. Pref. stk_- 8,000 Corp. aot held........... 2,280 
Cash ST ehisite aime ae 771,924] Accounts payable. -- 18,179 
Notes, accts. & com. rec.... 5,120,412] Bank loans_-_............-- 3,329,656 
Acer. int. receivable. _....-..- 46,910} Accrued int. payable. _..._. 4,823 
Deferred charges-..-..-. 131,879| Guarantee deposits hdane 54,000 
Reserve for Fed. tax... ~~ 31,475 
Reserve for commission ad)j- 13,368 
-_———— > | Deterred oreGits. .....6...+« 318,310 
Total (each side) -__.. » GB GGG Oar PRs occddcnsccccsss 125,707 





—V. 121, 2530, 2049. 


Mt. Vernon-Woodberry Mills, Inc.—2146°% Dividend.— 

A dividend of 24% has been declared on the 7% Cumul. Pref. stock, 

vable Dec. 31 to holders of record Dec. 15. This will make a total of 
Bop aid during the present calendar year, as compared with 214% paid 
in 1924.—V. 121, p. 717. 209. 


Mountain Producers Corp.—FEztra Div. of 4%.— 

The directors have declared an extra dividend of 4% (40 cents a share) 
in addition to the regular quarterly dividend of 2% (20 cents a share), 
both payable Jan. 1 to holders of record Dec. 15. In the two last previous 
eth the company paid 20 cents regular and 30 cents extra. Compare 


121, p. 1234. 

Munson Steamship Line.—Acquires Control of New 
York Canal & Great Lakes Corp.— 

The company on Nov. 28 acquired a controlling interest in the New York 
Canal & Great Lakes Corp., which has been operating about two-thirds of 
the Gonnage through the New York State barge canal system. President 
Frank C. Munson, says: ‘“‘One of the chief reasons fer our taking control 
of the New York Canal & Great Lakes Corp., is that we hope through the 
use of the corporation's routes as feeders to our own extensive coastwise and 
foreign shipping routes to assure the future of the barge canal as a paying 
system and to put the inland manufacturer in closer touch with his market 

rough assurance of good wagerway ser th 

The equipment of the New York Canal & Great Lakes Omp.. consists of 
50 barges and 20 canal steamboats built for the Government during the war 
when the canal system was under Federal control. The vessels were sold 
by the Government for $1,600,000. 

Mr. Munson said that operation under the ee company’s control 
would commence at once. A number of the barges will be sent to Miami, 
Fla., to relieve an acute shortage there. Others, he said, would be used in 
Long Island Sound and coastwise trade.—V. 121, p. 2530. 

Murray Body Corp.—Receiver.— 
Federal Judge Charles C. Simons on Dec. 3 appernses the Guardian Trust 
Jo. of Detroit as receiver. <A statement issu y the receiver follows: 

The Guardian Trust Co. was appointed receiver by order of the Federal 
Court. The receiver will take immediate possession of the plant and, under 
the orders of the Court, the compony will be continued as a going concern, 
pending receivership, without any interruption of its manufacturing pro- 
gram. An immediate examination of the conditiem aad affairs of the com- 
pany will be made and a report made to 1, in interest with a view te 
an early reorganization.’’—V. 121, p. 1577. 


National Baking Co.—Pref. Stock Offered.—Bakers 
Simons & Co., New York, and Livingstone, Higbie & Co. 
Detroit, are offering at 100 (carrying 1% shares of Common 
stock) $900,000 7% Cum. Pref. stock (par $100). 


Free of normal Federal income tax. Divs. payable quarter! 


. beginnin: 
divs. Transfer 4 


March 1 1926. Ked., all or part, at $110 an ent, 
Guardian Trust Co., Detroit. Registrar, Security Trust Ce., Detroit. 
Capitalization— Autherized. Outstanding. 
7% Preferred stock (par $100)..-------- 3,000,000 1,050,000 
Common stock (no par value).......--.- ,000 shs 152,250 she. 


Listing.—Application will be made to list the Pref. shares on the Detroit 
Stock Exchange. 

Data from President Wm. J. Coad, Nov. 18. 

Company.—Incorporated in Delaware Nov. 18 1925 to acquire all ef 
the outstanding Common stock, except directors’ qualifying shares, o 
the Omaha (Neb.) Flour Mills Co., ae Baking Co. of Indianapolis 
and Donaldson Baking Co. of Columbus, Ohio. 

The nucleus for the present corporation, the Omaha Flour Mills Co., 
was organized in 1918 by William J. Coad. The principal product, ‘‘Omar 
flour, is one of the popular brands in the Middie West. The business of 
the company has increased steadily since incorporation. Oity Baking, 
Co. and the Donaldson Baking Co., organized in 1916 and 1919, respectively 
with limited capital, have been built to the present standing in the industry 
through reinvestment ef earnings in the business. Both companies have 
been leaders in developing retail distribution of bakery products. 





departments of the club include billiard room, lounge, grill, card room, 
ladies’ dining reem, six private dining rooms, ladies’ lounge, beauty parlor, 
writing rooms and main lobby. 

Valuation and Income.—The total value of land and completed building 
and necessary equipment is conservatively estimated at $2,200,000, with 
a net income available for interest and principal retirement estimated to 
exceed $190.000, or nearly 2% times the highest annual interest charges 
on this bond issue 

Z 


Mill Factors Corp.—£rira Dividend of % of 1%.— 

The corporation has declared an extra dividend of \% of 1% and the 
regular quarterly dividend of 14%, both payable Jan. 2 to holders of 
record Dec. 19.—V. 109, p. 2176. 

Missouri-Kansas Farms Co.—Slock Offered.— 

For details see under ‘Current Events and Discussions” on a preceding 
page. 


S. } I, 


Montgomery Ward & Co., Chicago. &8.— 

Sales for— 1925. 1924. 1923 
Month ef November $18.794.362 $17,053.151 $14,112,312 
First 11 months of year 161,306,980 142,570,298 119,581.72 


—V. 121, p. 2413, 2283. 





National Baking Co. plans the construction of two additional unite 
in the near future, one to be located in Cincinnati, Ohio, and the other 
in Dayton, Ohio. 

Earnings.—Business and profits of the constituent companies which 
now make up the company have grown steadily. Gross sales of the con- 
| stituent companies for the year ending June 30 1925 were $5,566.000. 
| The consolidated statement of net earnings, after depreciation and Federal 
| taxes, of the constituent companies for the year ending June 30 1925, 
| based on audits by Arthur Young & Co., shows $222,322. 

Audits by the same company for the four months ending Oct. 31 1925 
| ndicate earnings in excess of $325,000 for the year ending May 31 1926. 
| Sales and Net Profits—Years Ending June 30. 


Sales. aNet Profits.| Sales. aNet Profits. 

1922 ....-- $4,.793.000 $109,181 | 1925 .___.-.$5,566,000 $222,322 

i ee 4,529,000 143 359/|1926b__.-_-- 5,900,000 325 ,00@ 
| $986 cencees 4,546,000 157,789) 

a After depreciation and Federal taxes. b Fiscal of National 


ear 
Baking Co. June 1 to May 31. Estimates for year ending May 31 1926 
are based on four months, operation, ending Oct. 31 1925, of constituents 
companies. 
Direc tors. —William J. Coad, John T. Smith, Milton Peterson, Chauncey 
Abbott Jr., Russell L. White, Sterling Donaldson, Ralph W. Simonds. 
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Consolidated Balance Sheet Nor. 1 1925 (after Present Financing). 
Assets. | Liabilities. 

0) Sa $381,828 '|7% Cum. Pref. stock 
Accounts receivable : 313,221 | Pref. stock of subs 
Inventories ___ .3482 Accounts payable. 
Plant & equip., less depr ),755\ Notes payable 
Deferred charges 7 | Reserves____- 
Tr.-names, good-will, &c_ 1 Surplus* 


050.000 


57 
25 
Total - $2,728,015 $2,728,014 
* Represented by 152,250 shares of Common stock of no par value. 


National Cash Register Co.—-Sales Outlook. 

President F. &. Patterson, says: ‘Our sales this year will be about 
$40,000,000. We are planning to increase sales to $50,000,000 in 1926, 
which will be the biggest year in our history Sales are running about 5 
ahead of last year and collections are also unusually good Plants are 
running at capacity, and we are contemplating additions in Dayton, O 
which will increase capacity by about 10%.’ r. 121, p. 2413 


National Tea Co.— Split Up of Shares. 

The company announces that the date of issuance of the new no par value 
Common stock to be delivered in exchange for the old no par value Cem 
mon stock on the basis of three new shares for one old share has been post 
poned from on and after Dec. 5 to on and after Dec. 15 The announce 
ment further states that the postponement is occasioned by the fact that the 
company has made application to list the Common stock on the New York 
Stock Exchange and the formalities have taken longer time than expected 
—V. 121, p. 2531. 


New Britain Machine Co.—Reorganization. 

The Preferred stockholders reorganization committee formulated 
a plan for reorganizing the company which has the approval of the Common 
stockholders’ committee and the directors of the company. A circular 
letter sent to the Preferred stockholders, says in substance 

In July, 1921 the company defaulted in the payment of dividends upon 
its Preferred stock and no dividends have since been paid. Thereafter the 
Preferred stockholders assumed control. Under their direction business has 
prospered, the indebtedness has been paid, and the company is now operat 
ing at a profit. The deficit has been very materially decreased, due largely 
to claims allowed by the Federal Government This deficit is still large 
however and while the capital is impaired dividends cannot be paid. 

In addition to this deficit, before the company could begin the payment 
of dividends on the Preferred stock, the sinking fund for the retirement of 
outstanding Preferred stock would have to be made up, and the requirements 
for this sinking fund amount to $325,527. 

The committee of the Preferred stockholders and the committee of the 
Common stockholders have tried to work out a new plan (superseding the 
plan of April, 1924, which fell through, V. 118. p. 3086) which could 
made effective by a vote less than a unanimous vote of the Preferred stock 
holders. Under the articles of association a new stock having priority over 
the present Preferred stock can be issued with the consent of the holders of 
75% of that stock. The two committees therefore have agreed upon a new 
plan which contemplates the creation of Class A Preferred stock, carrying 
a 7% cumulative dividend and in addition thereto an aggregate amount of 
31%% in dividends to be paid from time to time in the discretion of the 
directors. This amount of dividends is figured as of Oct. 1 1925 and the 


has 


amount would be changed a little in the event that this plan did not become | 


effective until after Jan. 1 1926. Shares of the present Preferred stock will 
be exchangeable, share for share, for shares of Class A Preferred stock. 
Preferred stock not exchanged will become known as Class B Preferred 
stock with diminished powers, and the dividends on Class B stock, both 
current and accumulated, will not be paid until all dividends have been 
paid on the Class A Preferred stock. The outstanding 79,142 shares of the 
Common stock, (par $25 each) will become shares of no par value. 


Proposed Authorized Capitalization 
Common stock (no par value) 
Class A Pref. stock (par $100). ~~~ 
Class ‘‘B"’ Pref. stock (par $100). 

Olass ‘‘A"’ stock entitled to cumulative divs. at rate of 7% per ann., 
payable Q.-J. In addition entitled to receive ‘‘additional dividends” in 
aggregate amount of 314%, payable from time to time before any divs. 
are paid on Class ‘‘B"’ or Common stock. Red. all or part at 105 and div. 

Class ‘‘B"’ stock (being the present Preferred stock) shall be entitled to 
8% Cum. Pref. divs. payable Q-J. Class “B"’ stock shall be entitled to 
receive (called the aggregate deferred accumulated Class “‘B" dividend) 
to the aggregate amount of 36%, payable from time to time after all pay 
ments of dividends provided for on the Pref. ‘‘A’’ stock have been made 
Callable all or part at 110 and divs 

The plan cannot be consummated unless holders of 75% of the present 
outstanding Preferred stock, send proxies to be used at the special meeting 
of the stockholders for the adoption of the proposed amendment to its articles 
of association, and also deposit their certificates of stock for exchange share 
for share into Class A Preferred stock, endorsed in blank. New Britain 
Trust Co., New Britain, Conn., and Phoenix National Bank, Hartford, 
Conn., have been asked to act as depositaries of certificates of stock and 
to act as agents to receive proxies. 

The directors will call a special meeting of the stockholders at once when 
holders of 75% of the Preferred stock have deposited their certificates and 
sent in their proxies. 

If holders of 75% of the Preferred stock of the company do not deposit 
their certificates and send in proxies on or before Jan. | 1926 the plan may 
be declared not effective and the committee will have to give up its efforts 
to reorganize the capita! issues of the company. 

Committee of Preferred stockholders: William H. Putnam. John J. 
McKeon, J. J. Bodel!l and A. W. Stanley with Day, Berry & Reynolds, 
Counsel and Robert 8S. Brown, Secretary. 

Condensed Balance Sheet Sept. 12 1925. 
Assets. Liabilities. 
I . $207,482) Preferred stock 
U. 8. securities _-_-_-_- 1,014,072 Common stock . 
Customers’ notes & accts. Accounts payable__.____ 
193,484 | Accrued accounts 
1,058,468 | Pur. money obligations 
| Res. for contingencies_ ___ 
74,827 Deficit - _- 


936 ,528 | 
39,586 | 


New England Oil Refining Co.—Litigation. 

The U. 8. Circuit Court of Appeals at Boston, Mass., handed down an 
opinion denying the petition in which the company and members of the 
noteholders’ committee sought to require Circuit Judge Anderson to allow 
an — from his decree of Oct. 7, rescinding an earlier reorganization of 
the oil company, so far as were affected certain creditors who might have 
accepted stock in settlement of claims against the company. The peti- 
tioners contended Judge Anderson had made a final and appealable decree 
affecting their rights, but that he had refused to allow an appeal. 

So far as New England Oil Refining Co. is concerned, says the new 
opinion, it seems clear that the decree of Judge Anderson of Oct. 7 did not 
diminish the rights of the oil company under the decree of Feb. 17 1923, 
by which the reorganization of the company was approved by the Court. 
“It is evident,’’ says the Court, ‘that the proceeding broughy by Wiltsee 
(that action to settle which Judge Anderson handed down his Oct. 7 order) 
is in the interest of the estate of the New England Oil Corp., and was 
brought by permission of the Court to cover into that estate a sum of 
money sufficient to compensate it for damages it sustained at the hands 
of the noteholders’ committee, out of which parties ultimately interested 
in the estate and who have not participated or acquiesced in the fraud 
may be compensated. It does not seek to have assets of the estate that 
were turned over to the New England Oil Refining Co. under the reorgan 
ization plan returned, but seeks damages occasioned by the noteholders’ 
committee to the receivership estate through its fraud and mismanagement 

“So far as we can see on this record, . the decree of Oct. 7 1925 in 
no way affects the obligation of the noteholders’ committee to reimburse 
the receivership estate for their fraud It simply affects the rights of 
creditors of the New England Oil Corp. to participate in the fund after it 
is covered into receivership. 

“We are therefore of the opinion that, although the decree of Oct. 7 
1925 may be final in so far as it affects the receivership estate and rights 
of creditors in the fund that may be covered into it, it is not appealable as 
respects the noteholders’ committee, for that comittee has no interest 
affected by that branch of the decree Petition denied.""-—V. 121, p. 1799. 


80,000 shs. 
20,000 shs. 
20,000 shs. 


$1,713,300 
1,978,950 
22,196 
9,230 
Inventories (est.) en 
Other notes & sundr 
ee 
Real est., bldgs., mach'y 
& equip., less deprec._. 


Deferred charges ‘ Total (each side) 
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Neptune Meter Co. Sales. 
Month of October— 
Sales 


V. 121, 


1924. 
396,751 


Increase 
. 15.8% 
2168. 


»? 
aa 


D. 25; 
New River Collieries Co. Retire Pref. Stock and Reduces 


Pai Value of Common Share from $100 lo $1 . 


The stockholders on Noy. 11 (a) approved the retirement of the $620,000 
Preferred stock, and (b) authorized that the par value of the Common 
stock be changed from $100 per share to $1 per share. One share of new 
Common will be issued in exchange for each Common share (par $100). 
After above changes there will be outstanding 27,403 shares of Common 

par $1. r. 117, p. 2897. 


_ New York Canners, Inc., Rochester, N. Y.—Preferred 
Stock Sold.—White, Weld & Co. have placed privately at 
55 and div., yielding over 7%, 60,000 shares $6 Cumulative 


| Convertible Preferred (a. & d.) stock (without par value). 


Preferred as to cumulative dividends at the rate of $6 per share per annum 
payable Q.-M Dividends will accrue from Dec. 1 1925 Red. all or part 
on any div. date upon 60 days’ notice at $100 per share and divs. Pre 
ferred at $100 per share and divs. in cash of liquidation, or dissolution. 
Has equal voting power with Common shares. Transfer agent, Irving 
sank-Columbia Trust Co., New York; registrar, National Bank of Com 
merce in New York, New York 

Convertible, share for share, into Common stock at any time on and after 
Dec. 1 1927, but only for 30 days after first publication of notice of redemp 
tion 
Capitalization (After Giving Effect to Present Financing and Capital Readjust.)° 

Authorized. Outstanding: 
$6 Cumulative ref. stock b60.000 shs. 60,000 sh 
Common stock (no par -a250,000 shs. 123,584 shs. 

a Including 60,000 shares reserved for conversion of Preferred stock and 
6,179 shares representing stock dividend of 5% payable to the Common 
stock Dec. 31 1925 b The stockholders on Dec. 1 1925 approved the 
issuance of 60,000 $6 Cumul. Preferred shares. 


Data from Letter of John M. Prophet, President of the Company. 


Company.—Organized in 1919 as a consolidation of several of the oldest 
canners of fruits and vegetables in the country. In 1923 the company 


no par value 


| acquired the entire Common stock of the T. A. Snider Preserve Co., which 


Common stock will represent, after this financing, that company’s only 
outstanding security. Company (including subsidiaries) is the largest 
packer and distributor of vegetables, fruits and jams in the United States, 
outside of California, and through its principal subsidiary manufactures 
and distributes the nationally known Snider brands of catsup and chili 
sauce. 

Assets.—Company estimates that its consolidated balance sheet at Dec. 31 
1925 will show total net tangible assets of over $10,000,000, equivalent to 
more than $165 per share of Convertible Preferred stock. Net current 
assets alone are estimated in excess of $5,100,000, compared with approxi- 
mately $3,500,000 at the end of 1924 and $2,700,000 in 1923. 

Earnings.—Net profits after interest, depreciation and Federal taxes 
for the past three calendar years averaged $880,642, or more than 2.4 times 
the annual dividend requirements of this issue of Preferred stock. Such 
net profits for the calendar year 1925 are estimated in excess of $925,000, 
before deducting approximately $175,000 of the T. A. Snider Preserve Co. 
extraordinary advertising expense, benefits from which have not yet been 
received. 

Listing.—Company has agreed to make application in due course to list 
this Preferred stock on the New York Stock Exchange. 

Purpose.—Proceeds of this issue will be used in the redemption of the 
company’ outstanding $1,493,200 7% Cumul. First Pref. stock and $850,- 
000 8% Cumul. 2d Pref. stock, and the redemption of the T. A. Snider 
Preserve Co.'s outstanding $588,000 Ist Mtge. 744% Sinking Fund Con- 
vertible Gold bonds and $400,000 8% Cumul. Pref. stock. The balance of 
the proceeds will be used to increase working capital of company by more 
than $1,000,000. 


7% Ast Pref. and 8% 2d Pref. Stocks Called.— \, 


The company has called for redemption on Feb. 1 1926 all of the 7% 
Ist Pref. stock and all of the 8% 2d Pref. stock. Both classes of stock will 
be redeemed at $110 and divs. upon surrender of certificates to Irving Bank- 
Columbia Trust Co., 60 Broadway, N. Y. City.—V. 121, p. 2531, 2414. 


New York Evening Journal, Inc.—/four New Buildings 
to House Hearst Newspapers—To Be Financed Through 
Issuance of $15,000,000 Bonds .— 


Four new buildings to house the Hearst newspapers and magazines in this 
city will be erected at once as the result of financial arrangements made 
Dec. 3 between the New York Evening Journal, Inc., and 8S. W. Straus & 
Co. William Randolph Hearst, through the New ¥ ork Evening Journal, Inc., 
has arranged to place a mortgage on these properties to secure a First Mtge. 
and Collateral Trust 6'4 % Serial bond issue of $15,000,000 to be under 
written by S. W. Straus & Co. Mr. Hearst has also pledged the entire 
capital stock of the New York ‘‘Evening Journal,"’ the assets of which are 
given at approximately $28,000,000. and he has given his personal uncon- 
ditional guarantee for the payment of the interest and principal of the 
bond issue. 

In addition to financing the erection and equipment of the new buildings 
in New York, the loan is to reimburse the Journal company for oe 
expenditures made in the purchase of the Rochester ‘Journal and Post 
Express,”’ ‘‘Rochester ‘‘American,"’ the Syracuse ‘“‘Journal and Telegram" 
and the Syracuse ‘‘American.”’ 

The loan is to be paid by the retirement of $1,000,000 of the bonds annu- 
ally through monthly payments, commencing Dec. 1 next. : 

The real estate improvements to be made are as follows: (1) A printing 
and publishing establishment for the New York “Evening Journal” and for 
the International Magazine Co., comprising the ‘‘Cosmopolitan,”’ “‘Good 
Housekeeping,’ ‘‘Harper’s Bazar,’ *‘Motor’’ and ‘Motor Boating. This 
property, 800x200 feet, including the entire block between 11th and 12th 
avenues and 54th and 55th streets, will be improved with a seven-story 
reinforced concrete building 200x200 feet. 

A plot embracing practically the entire block between South and 
Water streets, Market and Catherine Slips, to be improved with a four- 
story reinforced concrete newspaper printing and manufacturing plant. 

(3) A plot fronting 141 ft. on 149th St., 113 ft. on Mott Ave. and 187 ft. 
on Walton Ave. in the Bronx, to be improved with a two-story reinforced 
concrete printing plant, the foundation to carry several additional stories. 
This will be used for printing the Bronx and Harlem editions of the ‘‘Jour- 
nal’ and ‘‘American.’ : As 

4) A plot along the entire block on the west side of Eighth Ave. between 
56th and 57th streets with a frontage of 200 ft. on each of the three thor- 
oughfares. This will be improved with a two-story building, containing 
stores, offices and a 2.500-seat auditorium. ’ x 

In connection with a group of bond dealers S. W. Straus & Co. will offer 
the bonds to the public in a few days. According to the information placed 
in the hands of these dealers the net annual earnings of the ‘New York 
‘Evening Journal" for the past five years are given at $1,807,464 before 
Federal taxes, which will be increased by $960,000 per annum through 
leases to the International Magazine Co., Inc., and the New York Ameri 
can. The net earnings of the International Magazine Co. have averaged 
$2,175,000 per annum during the last five years. In the negotiations the 
New York Evening Journal, Inc., was represented by Arthur Brisbane 
and Geoffrey Konta. 


Niles-Bement-Pond Co.— New Certificates Ready.- 

The company has notified the stockbolders that the new Common stock 
certificates are ready for delivery, on the basis of two new no pes shares for 
each old $100 par share held. On Sept. 1 last, the stockholders approved 
the change in the authorized Common stock from 85,000 shares, par 3100, 
to 200,000 shares of no par value.—V. 121, p. 2649. 


Nunnally Co., Atlanta, Ga.—Larger Dividend. 

The directors have declared a semi-annual dividend of 75c. per share 
on the outstanding 160,000 shares of capital stock, no par value, payable 
Dec. 31 to holders of record Dec. 10. From December 1922 to June 1925 
incl., the company paid semi-annual dividends of 50c. per share.—vV 
121, p. 2168. 
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(Robert) Oakman Land Co., Detroit.—PBonds Called.— 


Certain of the outstanding Ist Mtge. 8. F. Gold bonds. dated July 1 
1924, aggregating $83.000, have been called for payment Jan. 1 at 102 
and int. at the Union Trust Co., trustee, Detroit, Mich. 

Any or all of the bonds called for redemption will be taken up at 102 and 
int. to date of payment upon presentation and surrender thereof at the 
office of the trustee at any time prior to Jan. 1.—V. 121, p. 470. 


Oil Well Supply Co.—Dividend of 50 Cents Declared on 
New Common Stock.—The directors he ve declared a dividend 
of 50 cents per share on the new Common stock (par $25), 
payable Jan. 2 to holders of record Dec. 15. This is the first 
dividend on the Common stock since reclessification of 
company’s capitalization. 

The company’s statement to the New York Stock Exchange on Nov. 4 
shows that the $7,000,000 Preferred stock (par $100) and $8,125,000 
Common stock (par $25) at present outstanding was issued to replace the 
$1,500,000 Common stock (par $100) heretofore outstanding. 

Record of Dividends Paid on Old Common Stock (Par $100) Since 1907. 


1907-15. Io wa Ss . D Fi: Bw BW. Be 
$7.20 p.a. $8 $10 $12 $24 $30 $24 $24 $26 $40 $34 
x For first nine months of year.—V. 121, p. 2414. 
Otis Steel Company.—L£arnings.— 
Ten Months Ended Oct. 31— 1925. 1924. 
Net profits after charges but before depreciation __$1,817,893 loss$785,790 
For the month of October net profits amounted to $252,988 before 


depreciation.—V. 121, p. 2050, 1110. 
Overman Cushion Tire Co., Inc.— Stock Ctfs. Ready. 
It is announced that Preferred stock certificates have now been issued in 
y of the interim receipts of the Mechanics & Metals National Bank. 
ee offering in V. 121, p. 2284, 2414. 


(J. C.) Penney Co., Inc.—Gross Sales.— 

925———_Noo. 1924. Increase.| 1925—11 Mos.—1924. Increase. 
$9,850,499 $9,285,753 $564,746 |$78,448,130 $64,290,899 $14,157,231 
—V. 121, p. 2284, 1800. 


Peoples Drug Stores, Inc., Washington, D. C.—Com- 
mon Stock Sold.—Shields & Co. and Merrill, Lynch & Co. 
have sold at $35 per share 30,000 shares of Common stock 
(no par value). For further details regarding history, cap- 
italization, earnings, &c., see V. 121, p. 253 


midis 


(Albert) Pick, Bart & Co., Inc. (Maryland).—Organized 
to Acquire Albert Pick & Co., Chicago, and L. Bart & Sons of 
Ne Ww York. 

See Albert Pick & Co. below. 

Pickwick Stages System.— New Financing.— 


The company has applied to the California RR. Commission for per- 
mission to issue $300,000 of 7% Equipment Trust Certificates (in denom. 
of $1,000) and $325,000 of Common stock, the proceeds to be used to 
finance construction and purchase of $600,000 of stage equipment.— 
V. 121, p. 1686. 


(Albert) Pick & Co., Chicago.—Offer to Stockholders— 
New Company Formed Through Acquisition of Albert Pick & 
Co. and L. Bart & Sons of New York.— 


President Albert Pick, in a letter Nov. 24 to the holders of the Capital 
stock of the company says: 

A new company, to be known as Albert Pick, Barth & Co., Inc., has con- 
tracted to acquire not less than 221,000 shares of the Common stock of 
Albert Pick & Co., from my associates and myself. This new company is 
also acquiring all of the assets of L. Barth & Son of New York together 
with certain of that company's subsidiaries. 

The new company now makes the same offer to the minority Common 
stockholders of Albert Pick & Co. that was made to me and my associates. 
You have the option of accepting $22 per share in cash for your present stock 
or of exchanging your stock share for share for Class ‘‘A’’ stock of the new 
company. The Class ‘‘A"’ stock is entitled to cumulative dividends of 
$1 75 per share per annum compared with the $1 60 annual dividend you 
are receiving on your present holdings. 

L. Barth & Son were formerly the largest house in our line of business in 
the East and we regard the present consolidation as a very constructive 
move. The combined sales of the two companies will approximate $25 - 
000 000 annually and with the many operating economies to be effected 
the earnings of the new company should be such as to make the new Class 
“A” stock extremely attractive particularly as this stock carries a conver 
sion feature which gives holders the privilege of sharing in these increased 
earnings. 

Application is being made to the Chicago Stock Exchange for the listing 
of the Class ‘“‘A”’ Preferred stock of the new company. 

The stock must be deposited with either National Bank of the Republic, 
Chicago, Ill., or Manufacturers Trust Co., 139 Broadway, New York City 
depositaries. 

Option Basis of Exrchange.—Holders of Common stock of Albert Pick & 
Co. are offered the following options: 

Option A.—To exchange deposited Common shares for a like number of 
Preferred Class A shares (convertible and carrying cumulative quarterly 
dividends at the rate of $1 75 per annum from Feb. 15 1926) of Albert Pick 
Barth & Co., Inc., plus 49c. per share being accrued dividends from Nov. | 
1925 to Feb. 15 1926, such payment to be represented by a payment warrant 
of Albert Pick Barth & Co., Inc., due Jan. 5 1926: the new shares (or the 
company's temporary certificates therefor) and warrants to be delivered to 
depositary for the account of depositor against surrender of deposited Com 
mon shares duly endorsed in blank. 

Dividend under Option A is figured as follows: At the pro rata annual rate 
of $1 60 per share from Nov. 1 1925 (the date of last dividend payment) to 
Jan. 5 1926 and of $1 75 per share from Jan. 5 to Feb. 15 1926 (the date 
from which dividends on the new stock become cumulative). 

Option B.—Cash at the rate of $22 per share plus accrued dividends at the 
rate of $1 60 per share per annum, calculated from Novy. 1 1925 to date 
shares are taken up; shares are to be taken up on or before Jan. 5 1926. 

Albert Pick, Barth & Co., Ine. 
Organized in Maryland. Will own not less than 221,000 of the 300,000 
authorized and outstanding Common shares of Albert Pick & Co. of Illinois, 
being more than two-thirds of the entire number of Preferred and Common 
shares of that company. Will own all the shares of stock of the corpora 
tions owning the assets of L. Barth & Son, Inc., of New York, of Lorillard 
Refrigerator Co. and of Goldsmith-Lowenfels Co., and one-half of the 
authorized and outstanding shares of American Purchasing Corp. Ince 
Capitalization and Issued Stock Upon Conclusion of Financing. 

Authorized. 
300,000 shs. 
b300,000 shs ; 
. 580,000 shs. 580,000 shs 
15 1926 $1 75 per share preferred as 
to assets, non-voting no par value callable at $30, with conversion privi 
leges after Aug. 15 1926, as stated below. b Divided into five series of 
60,000 shares each to be held for conversion of Class A shares; all these 
shares carry a minimum dividend of $1 75 per share per annum and partici 
pate with the Common stock in additional div idends: preferred as to assets 
non-voting. c Subordinate as to assets and dividends in full to Class A 
and Class B Preferred shares; voting. 

Conversion Privileges.—There will be authorized and reserevd for the 
conversion of Preferred Class A stock five series of Class B stock, each series 
consisting of 60 000 shares and entitled cumulative from Feb. 15 1926 to 
minimum dividends of $1 75 per share per annum (after the Class A stock 
has received its dividends), but carrying additional dividend participations 
and different call prices. Affer Aug. 15 1926 the first 60,000 shares of 
Class A stock to be presented for conversion will receive Series I of Class B 
stock the second 60,000 shares presented will receive Series II, and so on 
until the last 60,000 shares of Class A stock presented receive Series V. 
After the Common stock has received dividends at the annual rate aggre- 
gating 50c. per share (all fixed Preferred dividends for that year having 





Outstanding. 
a Class A Preferred shares 300,000 shs 
Class B Preferred shares 
c Common stock (no par value) 

a Dividends cumulative from Feb. 





been first provided for) , all further amounts distributed as dividends in any 
one year are to be divided one-half to the Class B then outstanding, in the 
order of series, up to the full extent of maximum participation, and the 
balance to the Common stock. The maximum dividends to be received 
by each series, together with the various call prices, are as fellows: 
Marzimum Div. Mazimum Div. 
Per Share. Per Share. 


Series Call Price. Series. Call Price. 
IV 2 


$40 00 $2 50 32 $2 125 
II 37 50 2 375 Vv 30 00 2 00 
Ill 35 00 2 25 
—V.121' p. 1919 


Pierce, Butler & Pierce Mfg. Corp.— Stock Increase.— 

The corporation has filed a certificate with the Secretary of State at 
Albany, N. Y., increasing its authorized capital stock from $5,000,000 
to $12,000,000.—V. 121, p. 1579. 

Pittsburgh Malleable Iron Co.—Bonds Offered.— 
McLaughlin, MacAfee & Co., Pittsburgh are offering at 
prices to yield from 54% to 6.10% according to maturity 
$400,000 Ist (Closed) Mtge. 6% Serial Gold bonds. 

Dated Dec. 1 1925; due serially Dec. 1 1927-1936. Interest payable 
J. & D. without deduction of normal Federal income tax up to 2%. Prin. 
and int. payable at Bank of Pittsburch N. A., Pittsburgh, Pa., trustee. 
Denom. $1) ,000 and $500 c*. Red. all or part on any int. date on 60 days’ 
notice at 105 aad int. Free of Penn. state tax. 

Data From Letter of Frank Moore, Pres. of the Company. 

Company.—Established at Pittsburgh in 1889. Manufactures high 
quality malleable iron castings. Product is sold chiefly to manufacturers 
of freight and passenger cars, track material, agricultural a gem res and 
machinery, automobiles, trucks and tractors and electrical equipment. 
Main plant located in Pittsburgh, covering 2 entire city blocks. Company 
owns all the Capital stock of the Zanesville Malleable Iron Co., located at 
Zanesville, O. his property is very complete with all necessary buildings, 
including power plant of 400 k.w. capacity. 

Security.—Secured by a first mortgage upon all the real estate, buildings 
and equipment and by deposit with the trustee of all the Capital stock of 
the Zanesville Malleable Iron Co. The Zanesville property is capitalized 
at $300,000 and represents an investment of $364,085. As of June 1 1925, 
me properties of the Pittsburgh Malleable Iron Co. were appraised at 
$1 .080,000. 

Earnings.—Consolidated net earnings of the company and the Zanesville 
Malleable Iron Co., available for payment of interest as applied to the 
interest requirements of the present issue of bonds before and after deprecia- 
tion and Federal taxes are as follows: 

Before Times 
Deprec. & Int. Chgs. 
Fed. Taxes. 


After Times 
Derrec. & Int. Chgs. 


Average for This Issue. Fed. Taxes. This Issue: 


10% yrs.end.June 30 1925. $214,814 8.95 $121,516 5.06 
5% yrs.end.June 30 1925- 234,933 9.78 138,841 5.78 
3% yrs.end.June 301925. 196,823 8.20 141,345 5.89 


Pittsburgh Malleable Iron Co. has an enviable dividend record, substan- 
tial dividends having been paid in every year since its organization. 
Purpose.—To pay for veal exthhe and buildings recently acquired from the 
Pittsburgh Piping & Equipment Co. and other property previously pur- 
or: ae improvements thereon and additional working capital.—V 
7, p. 2443. 


Polar Wave Ice & Fuel Co., St. Louis, Mo.—Stock 
Offered.—Lorenzo KE. Anderson & Co., Knight, Dysart & 
Gamble, G. H. Walker & Co. and George H. Burr & Co., 
St. Louis, are offering at $40 per share 100,000 shares 
Class A capital stock (no par value). 

Class A capital stock will receive cumulative dividends at the rate of 
$2 50 per share per annum before any div. is paid on the Class B stock; 
after the Class B stock has received $2 50 per share in any one year, both 
classes of stock will share alike in any further dividends. Registrar, 
Mercantile Trust Co., St. Louis, Mo. 

Capitalization Authorized and Outstanding. 
EEE ELLIE FEELIN ET | TELA 220,000 shares 
Class B stock OEE SOE ES I LIE ee OT 100,000 shares 

Company.—Is a direct but gradual growth of an organization started 
63 years ago. To-day the company offers a city and county wide service 
in ice and fuel. Besides its retail business, a wholesale business is con- 
ducted in both ice and fuel, as well as feed. Ice is shipped in car lots 
throughout the St. Louis territory and coal is supplied to dealers and on 
contracts to many of the big steam users. Physical properties owned 
include 41 branches, 21 rail yards, 22 ice storage houses and plants, a feed 
mill .and trucks and teams running well into the hundreds. Company 
owns its own office building of five stories in St. Louis, Mo. 

Earnings After Depreciation and Federal Tares—Years Ended Feb. 28. 

1921. 1922. 1923. 1924. 1925. 1926 (est.) 
$741,413 $785,153 $964,350 $820,321 $794,277 $1,200,000 

Earnings for the four years ended Feb. 28 1926 (the last five months 
estimated) after all taxes and depreciation, averaged $4 29 per share on the 
Class A stock (which is first entitled to an annual dividend of $2 50 a 
share, and participates in the remainder after Class B has received a like 
amount) on Class A and Class B stock together, this would approximately 
average $3 per share. For the year ending Feb. 28 1926 (last five months 
estimated), company shows earning equal to $5 45 per share on Class A 
stock, and on Class A and B stock together, $3 75 per share. 

Diridends.—Company intends to pay quarterly cumulative dividends 
commencing Dec. at rate of $2 50 per share per annum on its Class 
stock. 

Listed 


~Class A stock listed on St. Louis Stock Exchange. 
Balance Sheet Sept. 30 1925. 
{After giving effect to proposed recapitalization .] 





Assets Liabilities. 
Land, bldgs., mach'y, &e.$4,007,006| Accounts payable... . $285,478 
Investment securities 132,844] Notes payable aarti 16,600 
Cash- -- 91,859] [ce coupon books outstdg_ 89,858 
U. S. bonds, &c., 1,494,071} Judgments payable__.__- 15,042 
Notes receivable 75,793 | Accrued payroll, &c__ 91,096 


911,481! Fed. & State income taxes 

313,564 | Reserves. — ‘ 

Capital stock- 

19,624 Surplus 
82,404 


Accounts receivable 
Inventories ; zs 
Interest accrued on U. 8. 
Government securities_ 
Deferred debit items 


152,920 
70,000 
5,400,000 
1,007 ,652 


$7,128,647 Total...........----- $7,128,647 


Purity Bakeries Corp.—-Acquires Grennan Bakeries, Inc. 

The corporation announces that it has acquired substantial control of 
Grennan Bakeries, Inc. Upon delivery to the Irving Bank-Columbia 
Trust Co., 60 Broadway, N. Y. City, on or before Dec. 7 1925 of certificates 
for shares of Common stock of Grennan Bakeries, Inc., the depository will 
issue one share of Class “‘A"’ and one share of Class “B"’ stock of Purity 
Bakeries Corp. for each four shares of Grennan Bakeries, Inc., Common 
stock so deposited. No fractional shares of Purity Bakeries Corp. stock 
will be issued. Purity Bakeries Corp. stock certificates were ready for 
delivery beginning Dec. 1 1925.—V. 121, p. 2532. 


Quaker Oats Co., Chicago.—Acquisilion.— 
See Aunt Jemima Mills Co. above.—V. 121, p. 2415. 


Rand Kardex Bureau, Inc.—Organized—To Redeem Bds. 

James H. Rand, Jr., and associates have organized this corporation under 
the laws of Delaware for the purpose of absorbing Rand Kardex Co., Library 
Bureau and L. B. Securities Co. The capitalization consists of 2,200,000 
shares divided as follows: 100.000 shares of 7% Cumul. Class *‘A’”’ Pref. 
stock, par $100, (50,000 shares to be held for future financing), 50,000 
shares of 7% Cumul. Class ‘'B"' Pref. stock, par $100, (to be reserved for 
future financing); 2,000,000 shares of non-voting Common stock, no par 
value (not more than 400,000 shares of which will be presently issued, the 
balance to be reserved for future financing) and 50,000 shares of Founders’ 
stock, par$1. The Founders’ stock will not share in earnings until dividends 
on the Common stock in any one year shall exceed $4 per share in cash or 
1-10 share of Common stock as a stock dividend. Subsequent dividends 
would be paid on the Common and the Founders’ stock in the same amount 


Total 





per share 
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It is the intention of the directors of the Rand Kardex Bureau, 
initiate dividends on Jan. 2 1926 on the Common stock at the rate of $2.50 
per share a year. : 

The Buffalo (N. Y.) Trust Co. has announced that the 7 30-Year 
stabilized debenture bonds of the Rand Kardex Co. will be redeemed on 
April 1 1926 at 103 and int. President James H. Rand, Jr. said that as a 
result of the national interest and endorsement of the ‘ ‘Stabilized’ principle 
by investment bankers he was convinced that ‘‘the bond of the future will 
be a stabilized bond."’ z 

These bonds were issued to the amount of $500,000 by the Rand Kardex 
Co. on the basis of the ‘‘stabilized dollar’’ before the recent ¢ onsolidation of 
the Index Visible, Ad Index and Library Bureau with the Kardex Co. | 
As the dollar fluctuated in its purchasing power both the interest and prin- 
cipal would fluctuate.—V. 121, p. 2415. } 


7A 
/o 


| 


~ . . ’ Pas » 
Ray Consolidated Copper Co.— Suit Against Merger. 
Suit has been filed in the New York Supreme Court to prevent the pro- 

posed merger of Ray Consolidated Copper Co. with Nevada Consolidated 


Copper Co., by Frank C. Armstrong, a kK stockholder He alleges fraud 
and conspiracy and claims that the Ray stockholders will lose $12,000,000 
if the plan goes througt A temporary injunction has been granted, for 
bidding the defendants from participating in any meeting for the purpose 
of effecting a consolidation or otherwise disposing of the assets of Ray Con 
solidated to Nevada or to any other corporation Argument was heard 
yesterday before Supreme Court Justice Gavegan Armstrong claims 
that the directorates of both companies are interlocking and that their 


offices are connected and that the defendants mingle freely in daily trans 


action of their business. 121, p. 2649. 
(R. J.) Reynolds Tobacco Co. — livid Increased. 
The directors on Dec. 4 declared a quarterly dividend of $1 
2 


ned 


a share on the Common and Class Common stocks, par 
$25, and the regular quarterly dividend of $1.75 a share on 


the Preferred stock, par $100, all payable Jan. 2 to holders 
of record Dec. 18. Previously 75c. quarterly was paid on the 
Common stock. (For record of dividends paid since 1914, 
see our “Railway & Industrial Compendium of Nov. 28 
1925, page 216.)-—-V. 121, p. 2051. 


Richmond Hosiery Mills (Ga.).—Slock Dividend.— 

The company has filed an application in Georgia to increase the authorized 
Common stock from $1 350-000 to $2,000,000. ‘The increase, it is stated, 
will be in the form of a stock dividend.—V. 116. p. 1062. 


Richmond Radiator Co.—Ezira Div. of 16 2-3 Cents. 

An extra dividend ef 16 2-3 cents has been declared on the new Preferred 
stock. This is in addition to the regular quarterly dividend declared last 
Jan 15 1925 and payable Jan. 15 1926 of $1 75 on the old Preferred stock, 
which was split seme months ago on the basis of 3 shares for one share, so 
that a 16 2-3 cent dividend payment makes the rate for the final quarter 
equivalent te 75c. a share on the new stock.—V. 121, p. 1919. 


Rhodes-Jamieson Co., Oakland, Calif.—PBonds Of- 
fered.— Bradford, Kimball & Co. and Wm. Cavalier & Co., 
San Francisco, are offering at prices to yield from 6% to 
7%, according to maturity, $500,000 Ist (closed) Mortgage 
7% Serial Gold bonds. 

Dated Sept. 1 1925; due serially Sept. 1 1926 to 1937 incl. Callable, 
all or part, last maturity first, on any int. date upon 30 days’ notice at 
102% and int. Denom. $1,000 and $500 c*. Int. payable M. & 8. with- 
out deduction of nerma! Federai income tax up to 2% at American Bank, 
San Francisco, trustee. Exempt from personal property tax in California. 
Data from Letter of Pres. G. G. Jamieson, Oakland, Calif., Nov. 5. 

History.—In 1904 A. G. Rhodes and G. G. Jamieson entered into a co- 

artnership, each paying in $3,000, and began the handling of fuel and 
yuilding materials. he first plant was located at 1520 Park St., Alameda. 
Operations were on a modest scale until the year following the San Fran- 
cisco fire, when both the volume of business and the invested capital were 
doubled. Expansion began in 1908 with the purchase of a plant on the 
canal at the foot of Park 8t., Alameda, where both rail and water facilities 
are avail bles The next ferward step occurred on Apri! 20 191] with the 
organizai em of the Oakland Sand & Gravel Co. Shortly thereafter they 
purchased a controlling interest in the Pacific Fuel Co. Five years later 
all plants and properties were consolidated under one ownership with the 
formation of Rhodes-Jamieson & Co. In 1919 business of Swift & Wilcox, 
Berkleley, was purchased. The need of additional facilities prompted the 
purchase of the Renas Warehouse at San Pablo Ave., in Berkeley. In 
addition company owns a plant on the Alameda Estuary, west of the Park 
8t. Bridge and a small Seemens yard at 5340 Grove St., Oakland. 

At as time sprees are almost entirely in the sale and distribution 
of building materials such as sand, gravel, lime, roofing material, ready 
mixed mortar, crushed rock, metal lath and the like. 

Net Sales and Earnings Years Ended April 30. 


1921. 1922. 1923. 1924. 1925. 
Net sales. ------ $1,101,135 $1,267,780 $1,841,578 $2,366,603 $2,408,807 
Net_profit.a_.._. 118,787 8.9 174,926 238 996 216,356 


a Net profit frem all sources before deducting depreciation. 


Purpose.—Preceeds will be used in connection with the development of 
the Eliot plant and te provide additional working capital. — 








Balance Sheet as of Sept. 16 1925 (After This Financing). 
Asses. Liabilities. 

Property ....-.- ----$1,243,469|7% Preferred stock__.____ $240,201 
Invest. corporate steeks_ _- 17,300 | Common stock... _ __. ; 1,000,000 
errs eae 7 137,548} First Mortgage 7% Serial 
Accounts & notes reeelvabie.. 525,146 3 pa 500,000 
Inventories - eedake wen 177,670; Accounts payable_______. 342,656 
Other assets ---_. 55,966 | Notes payable...______ 74,244 
eee 1 : 

Pe tunecnssdas .---$2,157,101 0 $2,157,101 





Rockwell Building Co., Cleveland.—/onds Offered.— 
R. B. Keeler & Co., Cleveland are offering at par and int 
$1°0,000 Ist Mtee. Leasehold 64%°%. Gold bonds. 

Dated Nov. 1 1925; due serially May 1 1927-1938. Denom. $1,000 and 
$500 c*. Red. all or part at 101, an tnverso numerical order on 30 days’ 
notice. Company agrees te pay Federal income tax not exceeding 2% and 
Penn. 4 mill tax refunded. Guardian Trust Co., Cleveland, trustee. 

Company owns the 99 year leasehold estate in the land and building 
located on Superior Ave., Cleveland, immediately adjoining the Federal 
Reserve Bank Building, on the east. The land has a width of 66 ft. and a 
depth of 198 ft. extending through from Superior Avenue to Rockwell 
Avenue. The building, which will be ready for occupancy about Dec. 1 
1925, is of structural steel framing and fireproof floor construction with terra 
cotta front. It has four floors on the Superior Avenue frontage and three 
on the Rockwell Avenue frontage. 

These bonds will be secured, in opinion of counsel, by a closed first 
mnertanee upon the company's leasehold estate in the property above 
described. The sound value of the building has been appraised at $280,500. 
this issue thereby —— a a 50% loan. 

The entire building, including the basement, has been rented. Approxi- 
mately 86% of the gross rental income is from leases having 10 or more 
years torun. Based on the above actual income, amounting to $68,750, net 


earnings after all expenses, are conservatively estimated at $21,470 or over | 


2 1-3 times maximum interest charges on these bonds. 
Company is controlled by C. 8. Britton and K. B. Britton, owners of 
Britton nting Co. and e Cleveland Topics Co. 


Rolls Royce of America, Inc.—Acquisition.— 


The corporation en Nov. 30 acquired control of Brewster & Co.. auto- 
mobile body builders and carriage makers. President Henry 3.’ Fuller 
announced the consummation of the deal in the following statement: ‘‘The 
Rolls Royce Co. has acquired control of Brewster & Co., which will be con- 
ducted in its premises as heretofore, at Long Island City, N r., and 
William Brewster will centinue as President. Mr er ’ 


B: Brewster will also be- 
come a Vice-President im the Rolls Royce Co. Itis probable thatthe latter 


| Long Island City will be moved to the premises of Brewster & 


| stock, and of 144% on the Preferred stock, all payable 
| of record Dec. 


| 10% 


| interest in the Preferred 





Inc., to | com any will take over the 5th Ave. (N. Y.) showrooms of Brewster & Co., 


at the corner of 56th St. The service station of the Rolls Royce aa 
‘o."— 


V. 121, p. 850. 
Royal Baking Co.—Frtra Dividend. 


The directors have declared an extra dividend of 2% 
stock, in addition to the regular quarterly dividends of 2 


on the Common 
on the Common 
ec. 31 to holders 
15. Extra dividends of 2% each have been paid on the 
Common stock Dec. 31 from 1915 to 1924 incl.—V. 119, p. 2771. 


Royal Dutch (Petroleum) Co.—/nterim Dividend of 10%. 

The Equitable Trust Co. of New York has received information that the 
Royal Dutch Co. has decided upon the payment of an interim dividend of 
in cash, payable Jan. 5 1926. Further announcement as to the rate 
of dividend and date of payment in New York will be made by the Equitable 
Trust Co. at a later date.—V. 121, p. 340, 324. 


Safety Cable Co., N. Y.—Jnitial Dividend.- 

A initial dividend of $) per share has been declared on the Capital stock, 
pevenre Jan. 15 to holders of record Dec. 31. See offering of stock in 
’. 121, p. 1580, 2532. 


Savoy-Plaza Corp.—Bonds Offered.—Blair & Co., Ine., 
Halsey, Stuart & Co., Inc., Equitable Trust Co., New York, 
and Graham, Parsons & Co., Phila., are offering at 100 and 
int. $10,500,000 Ist (closed) Mtge. Fee and Leasehold 20- 
Year Sinking Fund 6% Gold bonds. 


Dated Dec. 1 1925: due Dec. 1 1945. Int. payable J. & D. at office of 
Blair & Co., Inc., in N. Y. City, without deduction for any normal Federa 
income tax up to 2% Callable as a whole at any time or in part on any int. 
date on 30 days’ notice at 105 and int. if red. on or before Dec. 1 1926, and 
thereafter at 105 and int. less \ of 1% for each year or fraction thereof 
elapsed after Dec. 1 1926. Penn., Conn., Maryland, Calif. and Kentucky 
personal property tax not exceeding 5 mills per annum, Virginia personal 
property tax not exceeding 5% mills per annum, and Mass. income tax 
on interest not exceeding 6% on such int. refundable. Equitable Trust Co., 
New York, trustee. 

Data from Letter of Pres. Wm. Childs, New York, Nov. 24, 

Company .—lIs organized under the laws of New York. The controlling 
and Common stock of the corporation to be pres- 
ently outstanding will be acquired by United States Realty & Improve- 
ment Co. and by Childs Co. The same companies will also acquire in the 
first instance 80% of the 7% Junior Mortgage bonds te be presently out- 
standing. United States Realty & Improvement Co. with a share capital- 
ization quoted at present at about $40,000,000, ewns or controls through 
subsidiaries the Plaza Hotel and various other preperties in N. Y. City. 
Childs Co., with a share capitalization quoted at present at about $28,000,- 
000, owns and operates directly or through subsidiaries one of the largest 
and best known chains of restaurants in the United States. 

Savoy-Plaza are has acquired the real estate and leasehold covering 
together the entire block on Fifth Ave. between 58th and 59th 8ts., N. Y. 
City, and extending 150 ft. on each street. The plot embraces approximate- 
ly 30,000 sq. ft. of which about two-thirds is owned in fee and one-third held 
under lease. Upon this site, which is one of the most desirable in New York 
for a residential hotel, it is proposed to erect a 29-story apartment hotel of 
the most modern design and construction, containing about 872 guest rooms 
in addition to shops, vaults, restaurants, ball room and other public rooms. 

The hotel will be constructed by George A. Fuller Co. according to plans 
by McKim, Mead & White, architects, and its completion in accordance 
with such plans wil] be guaranteed by United States Realty & Improvement 
+ %0 st is expected that the hotel will be ready for occupancy about Sept. 

927. 

Security.—Bonds will be secured by a first closed mortgage upon land 
owned in fee and the leasehold estate and the building to be constructed 
thereon. The value of the mortgaged properties upon completion of the 
building in accordance with architects’ plans has been appraised by Albert 
B. Ashforth, Inc., at 315,000,000, and by Pease & Biliman at $15,004,500. 
The term of the lease covering the leasehold property commenced Aug. 1 
1922 and extends with two renewals to April 30 1963 and is subject to the 
right of the lessor to mortgage within certain limitations the fee of the 
leased land. 

Management .—The new hotel will be under the management of the Plaza 
Operating Co., which owns and operates the Plaza Hotel and its long record 
of highly successful operation of that property will insure for the new hotel 
an experienced and efficient management. 

Outstanctng Capttaltzaiton After Giving Effect to This Financing. 


Ist (Closed) Mtge. Fee & Leasehold 20-Year Sinking Fund 6% 


' "“"B ° EF eres a a ak oa ad 10,500 ,G0O 
20-Year 7% Mtge. bonds (subordinate to Ist Mtge. bonds).. 2,500,000 
7% Cumul. Convertible Preferred stock ($100 par)-...-..----- ? ,000 
Common stock -- 100,000 shs. 


(no par value) approximately _.-_...-._-.--- . 
Darudnes Benet n statements furnished by Fred Sterry of the 
Plaza Hotel and by Charles Wilson of the Park Lane, it is — 
estimated that the net earnings of the new hotel when completed, after all 
operating expenses, taxes, depreciation and proper allowance for vacancies 
will be in excess of $1,500,000 per annum available for interest and Federa} 
taxes. Such estimated net earnings are equal to about 2% times the 
maximum annual interest charges on the first mortgage bonds. 

Sinking Fund.—Mortgage wr ohn cian a sinking fund commencing March 1 
1930, sufficient to retire $5,500, principal amount of first mortgage bonds 
by maturity. The sinking fund payments are to be made semi-annually 
and are to be sufficient to purchase or redeem the following amounts of 
first mortgage bonds: 100,000 principal amount on March 1 and Sept. 1 
in each year from March 1 1930 to Sept. 1 1934, incl.; $150,000 principa? 
amount on March 1 and Sept. 1 in each year from March 1 1935 to Sept. 1 
1939, incl., and $250,000 principal amount on March 1 and Sept. 1 in each 
year from March 1 1940 to Sept. 1 1945, inclusive. 

Directors. —H. 8. Black (Chairman U. 8. Realty & Improvement Co). 
R. G. Babbage (Pres. U. 8. Realty & Improvement Co.), William Chil 
(Pres. & Gen. Mer. of Childs Co.), William A. Barber (of Barber, Facken- 
thal & Giddings), Harry Bronner (Blair & Co., Inc.), Hunter 8. Marston 
(Blair & Co., Inc.). 

Santa Cecilia Sugar Corp.—Balance Sheet July 31.— 


u 


Assets 1925. 1924. Liabilities 1925 1924. 
Prop., plant, &c_ .$3,790,692 $3,759,208|7% cum pref stK.x$1,000,000 $1,000,000 
Plant & grow.cane 200,491 159,428 |\Common stock...y1,750,000 1,750,000 
Invest'ts other cos. 4,175 4.175|zFirst mtge. 6% 

Adv.to Colonos,&c 41,172 28,463 sink. fund bonds 500,000 500 ,000 
Materials & supp- 55,043 56,897 | First ref. mtge.bds 850,000 850 ,000 
Sugar on hand - - 199,622 96,594 | Notes & ace’ts pay. 1,325,491 930 ,936 
Acc’ts & notes rec. 23,924 35,919) Accr. wages, &c_. 811 842 
Cash . awe 9,673 10,584 Accrued interest 82,323 20,713 
Treasury bonds. -. 5,250 aes Res'vefordeprec’'n 535,875 469,225 
Treasury stock. 11,446 11,446 Res've for conting 5,000 50,000 
Cash with trustee - 7,148 

Deferred charges _ - 3,959 5,471 ND 
a ee 1,704,053 1,396,380 Total (each side) _ $6,049,501 $5,571,718 


x Preferred dividends in arrears since Nov. 1 1920. y Represented by 
105.000 shares of no par value. z Sinking fund requirements providing for 
deposit with the trustees on Nov. 1 1921, 1922, 1923 and 1924 of a minimum 
annual amount of $25,000 has not been fulfilled. 

A comparative income account was published in V. 121, p. 2416. 


St. Maurice Paper Co., Ltd.—(//er lo Stockholders— Merger 











of Belgo-Canadian and St. Maurice Paper Companies.— 


The minority shareholders have received the same offer for their holdings 
| aS was made to the Union Bag & Paper Corp., which holds 64% of the 
outstanding stock in the company. A special meeting of the shareholders 
has been called for Dec. 8 at which they will be asked to ratify the decision 
of the directors to sell the entire outstanding stock. 

In exchange for their holdings, shareholders will receive a cash payment 
of $100 for each share of stock held. In addition for every 5 shares held, 
they will receive 1 share of Common stock in a new holding company which 
will be formed. 

The notice to the shareholders sheds new light on the structure of the 
merged Belgo and St. Maurice companies It appears that practically all 
the outstanding stock in both Belgo and St. Maurice will be owned by a 
company to be called the St. Maurice Valley Corp. A holding company is 
to be formed which will, in turn, own the control of the St. Maurice Valley 








Dec. 5 1925.] 
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. This new holding company will turn over 31% % of its stock to the 
resent shareholders of the St. Maurice Paper Co.—this will be distributed 
the ratio of 1 new share for every 5 which were held in the St. Maurice 





Paper. (See also Belgo-Canadian Paper Co., Ltd., above.]—V. 120, p. 1892 

Seaconret Mills.—Balance Sheet Sept. 30.— 

Assets— 1925. 1924. Liabilities— 1925 1924. 
Machinery - .$1,528,.290 $1,528,290 | Capital stock___-_$1,200,.000 $1,200.00 
Merchandise 8,869 89.077 | Notes &accts.pay. 631,995 684,99. 
Cashé&accts.rec.,&c 56,243 40,997 | Acer. city taxes 70,493 a a 
Prepaid insurance _ 1,271 3,277 | Res. for acer. int- 58,639 . 
Profit and loss 834,101 745,799) Reserve for taxes_ 108,392 108 392 

-_—$— -§ —_---_—__ Reservefordeprec. 359,257 359,257 
Total (each side) _$2,428,.775 $2,.407.440| Deferred liabilities ats 54.799 
—V. 120. p. 94. 

Seal-Kap Co.—New Name, &c.— 

See Baum Dairy Appliance Co. above. 

Sears, Roebuck & Co., Chicago.— Sales 

Sales for— 925 924. 1923. 


Dew. o 
.£25,823,.970 $22,487,607 $20,416.166 
227,820,578 196,003,784 194.743.706 


Month of November__________. 
First 11 months of year 
—V. 121. p. 2286. 


Shaffer Oil & Refining Co. 
12 Montiis Ended Sept. 30— 

Gross earnings : 

Net earnings 

—V. 121. p. 1801, 1356 


Shell Transport & Trading Co., Ltd.— Dividend. 

The Equitable Trust Co. has received information from its London office 
that the Shell Transport & Trading Co., Ltd., has announced an interim 
dividend of 2s. per British Ordinary share, free of British income tax, 
) yable in London on Jan. 5 1926. This dividend is equivalent to 4s. per 
American” share Further notice of the rate and date of payment of the 
dividend in New York will be given out by the Equitable Trust Co. of New 
York at a later date. —V. 121, p. 211 


Sherbrooke Street Realty Corp., Montreal.— Bond* 
Offered.—_Royal Securities Corp., Ltd. and Hanson Bros., 
Montreal, are offering at 99 and int. to yield over 6.60% 
$675,000 614% Ist Mtge. 15-Year Sinking Fund 
Gold bonds. 

Dated Nov. 1 1925, maturing Nov. 11940. Principal andint. (M.&N.) 
ee in Canadian gold coin or its equivalent at Royal Bank of Canada, 

ontreal, Toronto, Winnipeg, Vancouver, Halifax or St. John: or, at 
holder's option, in U.S. gold coin or its equivalent, at Agency of Royal 
Bank of Canada, N. Y. Denom. $1,000 and $500 c*. Ked. all or part, 
on 60 days’ notice, on any int. date at 105 and int. on or before Nov. 1 
1930; at 103 and int. thereafter and on or before Nov. 1 1935, and at 101 
and int. thereafter until maturity. Montreal Trust Co., trustee 

Capitalization— Authorized. Outstanding. 


Earnings .— 

1925. 1924. 
$11.551.436 $8,678,071 
. 8,459,916 2,051,016 


\¢ losed 


6% % 1st mtge. bonds (this issue)___________- (Closed) $675,000 
8% 2nd mtge. income bonds, due 1938___--_-_- $150,000 150,000 
8% pref. shares Ee Me 400,000 363 ,500 
Se rr ae ee 600,000 600 ,000 


Company.—-Owns approximately 14,024 ft. of land at the southeast 
corner of Sherbrooke and Guy Streets, Montreal. on which there is erected 
an 1]-story structural steel and reinforced concrete fireproof building with 
brick and stone exterior, known as the ‘‘Medical Arts Building.’’ The 
building has been especially designed for the accommodation of the medical 
and dental! professions and contains 235 offices, laboratories and other rooms, 
completely equipped according to the latest practice in buildings of this 


'urpose.—Proceeds of this bond issue will be used to retire $528 ,000 8% 
lst mtge. bonds, int. and for the general corporate purposes. 

Sinking Fund.—As a sinking fund for red. of bonds of this issue the com- 
pany covenants that it will pay to the trustee half-yearly, on May Ist and 

ovember Ist of each year, commencing November Ist, 1927, a sum equal 
to 1% of the largest amount of bonds issued, together with interest on 
bends previously redeemed. 

Earnings .—Based upon leases signed to date, including current revenue 
from the hospital for the 9 months ended Sept. 30 1925, and upon operating 
expenses and taxes for the same period, the revenue from the property before 
depreciation is at the following annual rate: Earnings, $99,948; operating 
expenses and taxes, $51 ,510; netrevenueavailablefor bond interest $48 .438. 

evenue on the above basis is being obtained from approximately 75% 
of the total space available for rental. 


Sherwin-Williams Co. of Can., Ltd.—Bal. Sheet Aug. 31. 





1925. 1924. 1925. 1924. 
Assets— £ $ LiaMtlittes— s $ 
Property account. 8,692,143 8,696,424] Pref. 7% cum. stk. 3,435,000 3,425,000 
Investments. . 2,110,355 2,110,355] Common stock 4,000,000 4,000,000 
Sink. fund deposits 149,136 136,180}6% 1st Mtge. Sink- 
Inventories 2,202,119 2,101,447 ing Fund bonds .571,400 1,603,000 
Accts. & bills ree 1,903,421 1,768,246] Mtge. bds. of Can. 
ash 992,595 991,601 Paint Co., Ltd. 340,666 340.666 
nsurance & taxes Accts. pay., &c 760,333 663,001 
prepaid. &c 37,691 37,313) Bal. pay. to assoc. 
cos.oncurr.acet 548,156 583,357 
|} Deprec. & renewal 
reserve 1,492,142 1,198,507 
—— Pension reserve 20,000 20,000 


Tot. (each side). 16,087,460 15,841,569 Surplus 3,919,762 


. 4.008 036 
The usual comparative income account was published in V. 121, 


p. 2650. 
Shubert Theatre Corp.—T7o Redeem Debentures.— 


The company has called for redemption on Jan. 1, out of moneys now in 
the sinking fund, $118,000 10-year 7° Gold Debentures, due July 1 1934, 
at 102'4 and int. Payment will be made at the Equitable Trust Co. of 
N. Y., trustee, 37 Wall St., N. Y. City.—V. 121, p. 1919. 


Siemens & Halske (A. G.), Siemens-Schuckertwerke 
(G. m. b. H.).—Redemption Notice.— 

Certain 10-Year 7% Secured Sinking Fund Gold bonds, due Jan. 1 1935, 
aggregating $132,000, have been called for payment Jan. 1 at 102 and int. 
at the office of Dillon, Read & Co., sinking fund agent, 28 Nassau S8t., 
N. Y. City.—V. 120, p. 3077. 2953. 


(Isaac) Silver & Bros., Inc.—Sales.— 
1925—Nor.—1924. Increase. 
$354,754 $287 .737 $67,017 

—V. 121, p. 2286, 1801 

644 Caes Street Building (Corp.), Chicago.—-Bonds 
Offered.—Leight, Holzer & Co., Chicago, are offering $485,000 
Ist Mtge. Serial 615°, Coupon Gold bonds. 

Dated Oct. 23 1925: due serially 1927 to 1935. Int. payable A. & O 
Oallable all or part on any int. date upon 60 days’ notice in reverse of the 
numerical order of the bonds at 103 and int. Principal and int. payable in 

ld coin at the office of Leight, Holzer & Co., Chicago. Denom. $1,000, 

00 and $100. Chicago Title & Trust Co., Chicago, trustee. 

Security Secured by a direct closed first mortgage on the land, owned 
in fee (48 ft. x 100 ft.), and a 15-story and basement, full fireproof building, 
to be erected at 644 Cass 8t., Chicago. The mortgage is also a first lien on 
the income to be derived from the building. 

The building will contain 210 guest rooms, 184 of which will have private 
bath or shower. The balance will have connecting baths. The rooms are 
60 arranged that they may be used en suite. The main floor will contain 
a lobby, restaurant, reading room and one shop. The tailor shop, barber 
shop and billiard room will be in the basement, where there will also be 
service rooms and ample storage space for the use of the guests. 


Slattery Company Buildings (Slattery Co., Inc.), 
Shreveport, La.—-Bonds Offered.—Mortgage & Securities 
Co., St. Louis, and Canal Commercial Trust & Savings 
Bank, New Orleaus, are offering at 100 and int. 31,150,000 
lst Mtge. Real Estate & Leasehold 644% Serial Gold bonds. 


—1924. 
569 587 


! 1925—11 Mos Increase. 
| $3,217,634 $2, $648,046 








_Dated Nov. 1 1925, due serially Nov. 1 1930-1940. Denom. $1,000 and 
$500 c*. Prin. & int. (M. & N.) payable at Whitney-Central Trust & 
Savings Bank, New Orleans, trustee, without deduction for normal Federal 
income tax up to 2%. Callable all or part in reverse of numerical order, 
on any int. date at 102 and int. upon 2 weeks’ notice. 

Security.—Direct obligations of Slattery Co., Inc., and secured by a 
closed first mortgage on three valuable commercial properties located in the 
peers of the business and financial centre of Shreveport, described as 
ollows: 

(1) The Slattery Building, completed in 1924, a modern office pubes 
of 16 stories and basement, is of reinforced concrete and steel fireproo 
construction. The building contains 435 offices above the ground floor; 
the ground floor being reserved for store space. 

(2) The Woolworth Building, located on Texas St., between Marshall 
and MeNeil Sts., consists of 3 stories and basement, of brick and concrete 
semi-fireproof construction. This building at the present time is leased to 
the F. W. Woolworth Co. and the Baird Shoe Co., and is occupied by them 
as retail stores 

(3) The Market St. property, located on Market St., between Texas and 
Milam Sts., consists of a 2-story brick building situated on a lot measur- 
ing 22 ft. front on Market St. by a depth of 80 ft. The building is occupied 
by the Backus Drug Co. and used as a retail drug store. 

Income .—Net income of the properties beginning with the year 1928 
available to meet the principal and interest charges of this issue, are estimated 
at $198,300, or more than 24% times the greatest annual interest charge. 
This is after giving affect to leasing the balance of the offices and the ground 
floor to the Slattery Building, allowing 15% for normal vacancies, and 
effecting a new lease on the building now occupied by F. W. Woolworth 
& Co. and Baird Shoe Co. 

The present lease on the latter building expires in 1928, at which time 
it can be leased either to the Woolworth Co. or other parties at an increased 
rental, assuring a substantially increased income. 


The present annual gross income from the properties mortgaged, in 
accordance with statement of the Slattery Co., Inc., is $126,900. After 


deducting all operating expenses, 
per annum. 

Purpose.—Proceeds were used for the purpose of retiring a 7% Ist Mtge. 
issue against properties mortgaged, which issue was called in advance of 
its maturity at 102, to retire other indebtedness against the properties, 
ond alterations and improvements on the ground floor of the Slattery 

suilding. 


Smith & Wesson, Inc.—/alance Sheet July 31- 
[As filed with the Massachusetts commissioner of corperations.)} 


except taxes, the net income is $96,900 











Assets— TAabtiities— 
Real estate, mach., equip. &c $1,968,621} Capital stock...........-.-- $2,500,000 
Merchandise oS a . 933,589! Mortgages -- re reer 400, 
Accounts & notes receivable 93,362] Accounts payable -.-...-- 39,514 
Cash : 105,458) Reserve for taxes. _.....---.- 13,758 
Sinking fund ‘ 265) Reserve for depreciation 1,734,322 
Deferred charges. .......-..-. 30,400} Miscellaneous reserves - - . - 46,845 
Pat. rights & trade marks, &c 2,000,233) Surplus-.---- ie ae 397 489 

Total $5,131,928 BO cise cdvdadicdiedes . $5,131,928 


—V. 119, p. 2299. 


South Penn Oil Co.—Resumes Dividends.—The directors 
on Nov. 30 declared a dividend of 14%°% on the outstanding 
$20,000,000 capital stock, par $100, payable Dec. 31 to 
holders of record Dec. 10. This is the first payment since 
Sept. 30 1922, when a similar distribution was made. The 
record of dividends paid since 1913 is as follows: 

1913. 1914. 1915. 1916. 1917. 1918-19. 1920. 1921. 1922. 
Cash, regular. 11 6 12 20 20 20 20 13 4% 
Extra, stock. .300 


Extra, cash... 2 
—V. 120, p. 2159. 


Southern Dairies Inc. 
10 Months Ended Oct. 31— 
Net profit before taxes __ _ - 
—V. 121, p. 2650, 2417. 


J 

Southern Gem Coal Co.— Sale.— 

The stock and property of the company was sold at public auction at 
Benton, Lil., Nov. 27 to . A. Brewerton of Brewerton Cea! Co. of Lin- 
coln, for $100,000. All stock and property, including mines at West 
Frankfort and Pickneyville, are included. 

The sale is in accordance with an order of Federal Judge George English 
and is subject to the approval of the Court. 

The Southern Gem properties have not been operated during the post 
two years. A condition of the sale provided that all outstanding obliga- 
tions of the company be assumed by the purchaser. These include $42,00 
interest on bonds, $91,000 taxes in Franklin County, $52,000 in pay rolls 
at West Frankfort, $16,000 in pay rolls at Sesser, and $18,000 in pay rolls 
at Royalton.—V. 119, p. 2772. 


Spanish-American Iron Company. —Bonds Called.— 

One hundred thirty-eight ($138,000) Ist Mtge. 20-Year Sinking Fund 6% 
Gold bonds, due 1927, have been called for payment Jan. 1 at par and iut, 
at the Girard Trust Co., trustee, Philadelphia, Pa. 

The following bonds remain unpaid: Called for Jan. 1 1925, 4587; July 1 
1925, 3168, 1391, 1445, 2240, 2531, 2553, 2752, 3981, 4828 and 4832.— 
V. 121, p. 2533. 


(John D.) Sprecke!s Building Co., San Diego, Calif.— 
Bonds Offered.—Stephens & Co., Los Angeles, are offering at 
100 and int. $1,500,000 Ist (Closed) Mtge. (Fee & Lease- 
hold) 6% Sinking Fund Gold bonds, unconditionally guaran- 


4 


- 2 & rn aa gh Be 


Earnings. 
1925. 1924. 
. $1,098,393 $635,977 


| teed principal and interest by the J. D. and A. B. Spreckels 





Securities Co. 

Dated Nov. 1 1925, due Nov. 1 1945. Int. payable M. & N. at First 
Trust & Savings Bank, San Diego, trustee, or at the National City Bank, 
N. Y. City. Principal payable at office of trustee. Denom. $1,000 and 
$500 c*. Not callable prior to Nov. | 1927; on or after which date they are 
red. all or part on 30 days notice on any int. date to and incl. Nov. 1 1930 
at 103 and int.: thereafter to and incl. Nov. 1 1933 at 102 and int.; thereafter 
to and incl. Nov. 1 1936 at 101 and int.: thereafter to maturity at 100 and 
int. Company agrees to pay the normal Federal income tax up to 2% per 
annum. “Exempt from California personal property tax. 

Buildinga.—A 13-story Class “A” steel frame a masonry office and 
store building. of the best type of modern construcfi)n, is to be erected in 
San Diego. The property is one of the choicest down-town plots of ground 
located one block from the heart of the business district of the city. 

Security. —Direct obligation of company and unconditionally guaranteed 
by the J. D. and A. B. Spreckels Securities Co. Will constitute a first 
closed mortgage on the buflding the fee simple title to the west one-half, 
and the leasehold on the east one-half thereof. The latter is at present 
| held under a 50-year lease with the privilege of purchasing on or before 
March 20 1938 (which privilege the company agrees to exercise). There- 
after the security will be the fee simple title to the entire property. 

The estimated cost of the building to be erected is $1,925,000 and the 
real property with the agreement of purchase has been independently and 
conservatively appraised at $650.000. 

Earnings.—Estimated annual net earnings of the completed structure 
available for interest and sinking fund requirements are in excess ef $168.000 
after proper allowance for possible vacancies. Such earnings are well in 
excess of maximum annual interest and sinking fund requirements. 


Standard Drug Products, Inc. (Del.).—<Stock Sold.— 
Gibson & Gradison, Bruner & Reiter Co., R. E. Field & Co. 
and W. E. Fox & Co., Cincinnati, are offering at $22 50 
per share 35,000 shares Class ‘‘A’’ Common stock (without 
par value). 

Transfer agent and registrar, First National Bank, 


Class “‘ A"’ stock, preferred and cumulative as to divs. u 
annum, after which Class ‘‘B"’ stock is entitled to r 





Cincinnati, O. 
to $2 a share per 
ve $2 a share per 


annum, and thereafter the two classes participate In further distributions 
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equally. Upon dissolution 
are entitled to receive $35 per share and any unpaid divs. accrued thereon 
before any amount shall be paid to the holders of the Class ‘‘B"’ stock 
Stock exempt from State and county taxes in Ohio. 


Data From Letter of Henry C. Thorburn. President of the Company. 
Capitalization Authorized and Outstanding 
Class ‘‘ A’’ Common stock (no par ; 35,000 shs. 
Class ‘‘ B’’ Common stock (no par)_-_-.-.- 35.000 shs. 
Company Was incorp. in Delaware for purpose of acquiring all of the 
assets and established businesses of Frank Dillingham Co., Cincinnati, 
O., and Karnak, Inc., Atlanta, Frank A. Dillingham Co. is the 
owner and distributor of the proprietary medicine known as ‘‘ plant juice” 
and has been in successful operation for the past 31 years. Karnak, Inc., 
is the owner and distributor of the proprietary medicine known as ** Karnak" 
and other preparations The new company is developing and will distribute 
other proprietary medicines 
Earning Average net 


Ga 


earnings of Frank A. Dillingham Co. for the 
period from Jan. 1 1922 to Sept. 30 1925, after proper adjustment of 
administrative salaries and after deducting Federal income taxes at the 
current rate for corporations, amounted to $80,935 per annum On the 
same basis, the net earnings of Frank A. Dillingham Co, for the 9 months 
ended Sept. 30 1925 amounted to $54,128 
Karnak, Inc.. has been operating since Jan. 1 1025. Its net earnings for 
the 9 months ended Sept. 30 1925 after provision for Federal taxes, amounted 
to $39,940 The total net earnings, therefore for the 9 months ended 
Sept. 30 1925, after adjustment of administrative salarics and provisions 
for Federal taxes, amounted to $93,069 
Listing Company has agreed to make 
the Cincinnati Stock Exchanges 


application to list this stock on 
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Federal taxes 5 On0 
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040 

N00 
160,000 H00 
defS60 . ; sO 


$3,073.79: 131 O48 


Surplus 
Profit and loss surplus 


—V.121] p. 1111. 
Swan-Finch Oil Corp.—6% Back Dividend. 


The directors have declared a dividend of 6% on account of accumulated 
dividends on the Preferred stock, payable Jan. 12 to holders of record Dec 
29. This completes the payment of arrears at 8 rate which was in effect 
until June 1 1924 when the rate was reduced to 7% annually Dividends 
accrued since June 1] 1924 at the 7 rate totaled 10 up to Dec 
1 1925 V. 121, p. 1472. 


Swift & Co.—Granted Review. 


The Supreme Court has granted the company a review of : 
the Federal Trade Commission requiring the compan: 
the capital stock of the Moultrie Packing Co. and the 
Co., which it acquired in 1917 Violations of the Clayto: 
charged by the Commission ae p. 471 

Temple Furnace Co. Receiver 

On a bill tn equity filed by two stockholders and a creditor, Judge Dick- 
inson in the U. 8. District Court at Philadelphia Dec. 1 appointed Paul 
Brooks receiver The statement is made that assets are $863 .706 and debts 
$780,462, but there is not enough liquid assets to meet claims. 


341 Madison Avenue Building, N. Y. City.—PBond 
Offered.—S. is & Co., Inc. recently offered at par 
and int. $450,000 Ist Mtge. Leasehold 614° Serial Gold 
bonds. Safeguarded under the Straus plan 

Dated Oct. 28 1925: due serially Oct. 15 1931 to Oct. 15 1940 
$1,000, $500 and $100 ¢*. Principal and int. payable at 8S. W. Straus & 
Co. Callable all or part at 104 and int. on or before Oct. 15 1930: at 103 
and int. after Oct. 15 1930, and on or before Oct. 15 1935: and at 102 and 
int. after Oct. 15 1935, and before Oct. 15 1940. 2° Federal income tax 
paid by borrower. Penn. and Conn. 4 mills taXes; Maryland 4 mills 
tax; District of Columbia 5 mills tax: Virginia 5'¢ mills tax: Mass. state 
income tax not to exceed 6° of int. per annum, and New Hampshire state 
taX not to exceed 3°7 of the interest per annum refunded. 

Security.—First mortgage on 19-story office building now under construc 
tion; together with long term leasehold estate on land at the northeast 
corner of 44th Streetrand Madison Avenue, N. Y. City, fronting 25 ft. 5 
inches on Madison Avenue and 100 ft. on 44th Street. The building will 
have stores on the ground floor and the office space on the upper floors will 
have unusual advantages of light and air. Three high-speed elevators will 
serve the building. 

Earnings.—Rental conditions in the Grand Central Terminal district 
are on an eXceptionally sound and stable basis. There is a constant and 
increasing demand year by year for high grade office space, particularly in 
small floor units such as this building will provide. Based on a rental 
schedule very much lower than that now being actually obtained in com 
parable buildings in the immediate vicinity, and after deducting cround 
rent, taXes, operating eXpenses including insurance, and with a liberal 
allowance for vacancies, net earnings of this building are estimated at 
$59,000 per annum. 

Borrowers.—341 Madison Avenue Corp. which Fred T. Ley is 
Charles M. Chuckrow, V-Pres.;: and L. T. Manning, Sec. & Treas 

(R. E.) Thompson Radio Corp.— Su). Company Divs. 

The R. E. Thompson Mfg. Co., a subsidiary, has declared a dividend 
of $4 a share on the Ist Pref. stock (covering the last two quarters of 1925 
payable Jan. 15 to holders of record Dec. 31.—V. 121, p. 1581, 341. 

Tidal Osage Oil cs. To Re dee mn Bonds. 

The company announces that on Feb. 1 1926 it will redeem, at 103 and 
int., $722,000 10-Year 7% Guaranteed Sinking Fund Gold bonds, due 1931, 
Payment of these bonds will be made at the First National Bank of New 
York.—V. 121, p. 2650. 

Tokacco Products Corp.— Additional 
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The Class *‘A"’ and Common stockholders of record Dec. 16 will be ziven 
the right to subscribe on or before Jan. 21 for 144,434 shares of additional 
Common stock (previously authorized, but unissued) at $80 per share, on 
the basis of 3 additional shares of Common stock for every 20 apes of Class 
“A” or Common stock held. The proceeds will be used by the corporation 
to pay for its portion of additional United Cigar Stores Co. stock under 
the plan announced a few days ago, and for other corporate purposes (see 
below). The Tobacco Froducts Corp. new stock has been aaderwrithen 
at the same price at which it is offered to stockholders. 

The directors also declared for the current quarter on the Common stock 
a dividend of one-fifth of one Founder's share of Happiness Candy Stores, 
Inc., for each share of Tobacco Products Common stock. This dividend 
was declared instead of the regular dividend for the current quarter of $1 50 
per share on the company’s Common stock. It will be paid on Jan. 15 
to holders of record Dec. 31. 

(There are now approximately 963 ,000 shares of Class ‘‘A"’ 


and of Common 
stock of the Tobacco Products Corp. outstanding.| —V. 


120, p. 1894. 
Tower Mfg. Corp. (Boston).—25 Cent Dividend.— 


The directors have declared a quarterly dividend of 25 cents per share on 
the Common stock, par $5, payable Jan. 1 to holders of record Dec. 15. 
This is the first dividend since Feb. when 75 cents per share was paid. 

It is reported that sales for the 3 months ended Nov. 30 showed an 
increase of approximately 37% over those in the same period of 1924. 

rhe Boston stock Exchange has authorized the listing of 96,360 shares 
(authorized 100,000 shares, par $5), Common stock, with authority to add 
3,640 additional shares as the same may be issued through purchase warrants 
of Preferred shares. 7 
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Earnings Statement from Sept. 4 1924, to May 31 1925. 
Sales, $573,720; cost of sales, $315,467; gross profit 


; $258,253 
Operating expense. _- 


125,629 
$132,624 
8,961 
$141,585 
18,273 
Net after taxes ald , : $123,312 
The statement of income June 1 to Sept. 31 1925 follows: Sales, $182,709; 
cost of sales, $99,960; gross profit, $82,748; operating expenses, $45,186; 
operating profits, $37,562; other income, $1,253; net profit, $38,516; 

Federal taxes, $4,800; net after taxes, $34,016. 
Balance Sheet as of Sept. 30 1925. 

} Liat i¢ 
Account payable 
Accrued payroll 284 
ts receivable 5 tes. for Fed. ta 
Inventories I f } 


Net profit 
Federal taxes 


406 


095 


739 
000 
800 


35,155 


Prepaid expenses 
Mach tools & equly 
Coodwill 

Tots 973 


V. 121, p. 2533. 
Tucker Rubber Corp., Buffalo, N. Y.— Subsidiary Co.— 


Officials of the Tucker Rubber Corp., 32 Spencer St., Buffalo, manu- 
facturer of mechanical rubber &c.. have formed the New York 
Rubber Co. to take over and expand the plant and property of the com- 
pany of the same name at Beacon, N. Y., recently acquired at a receiver's 
sale (V. 121, p. 1471). It will be operated as a subsidiary, manufacturing 
a kindred line of rubber specialties. Extensions are planned “Tron Age’’) 


goods 


2100 Pacific Avenue (Apartments), San Francisco.- 
Bonds Offered.—S. W. Straus & Co., Inc., are offering at 
prices to yield from 5.95‘ to 6149 ‘ according to maturity, 
$425,000 Ist Mtge. 6% Serial Coupon bonds, safeguarded 
under the Straus plan. 

Dated July 1 1925: due serially 1928-1941. ted. at 102 and int jond 
and coupons (J. & J.) payable at offices of S. W. Straus & Co Denom 
$1,000, $500 and $100 c*. Exempt from personal property tax in Cali- 
fornia. Federal income tax 2°, paid by borrower 

Security Secured by a closed Ist Mtge. on the land and building and 
by provisions for monthly deposits to meet principal and interest payments 
when due The site on which this building is to be erected is the northwest 
corner of Pacific Ave. and Laguna St fronting 68% ft. on the north side 
of Pacifie Ave. 137 ft. ont west side of Laguna St The building 
will be a modern fireproof apartment house of full reinforced concrete 
construction 10 stories high, with basement and sub-basement, containing 
155 rooms divided into 20 apartments of 5 servants’ quar- 
ters of 13 rooms and garage for ZO cars. The p! ins for this building provide 
one suite of 5 rooms and one of 6 rooms on the first floor with the lobby, 
and 2 8-room apartments on each of the upper 9 floors 

Valuation The value of the land and cgmpleted building 
appraised by independent appraisers in excess of $990,000. 
approximately 60% of the value of the property 

Earnings Net annual earnings of this property, after deductions for 
insurance, taxes, maintenance and ample allowance for vacancies, are 
estimated at $60,240, available for payments under this bond issue. This 
is more than 2 1-3 times the greatest annual interest charge 
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Union Bag & Paper Co. Maurice 


Pape P ea. Li € 
See St. Maurice Paper Co., Ltd., above.—V. 120, p. 


Union Storage Co., Pittsburgh. Puys Ertra Dividends. 

Treasurer C. L. Schaub, Dec. 2 said: ‘In celebration of the 45th anniver- 
sary of the incorporation of the company, and in view of the fact that our 
surplus account is now equal to our capital stock account, the directors 
have, on Nov. 18 1925, declared an extra dividend of 2% . or 5%. per share, 
in addition to the usual Christmas dividend of 2%, or 59%c. per share, both 
pavable on the anniversary date, Dec. 2, to stockholders of record Nov. 18.”’ 
—V. 121, p. 2650. 


United Cigar Stores Co. of America.—To Offer Addi- 
tional Common Shares at Par to Stockholders.— 

The directors on Nov. 30 authorized the sale of additional Common 
stock até par ($25) to holders of both Preferred and Common stock. The 
proceeds will be used for the expansion of the business of the company. It 
is expected that 354.083 shares of additional Common stock, now auth- 
orized but heretofore unissued, will be involved in the operation, thus 
adding $8,.852.075 cash to the treasury of the company. 

Both Preferred and Common stockholders of record Dec. 10 will have the 
right to subscribe on or before Jan. 25 1926 for the additional Common 
shares on the basis of one such additional share for every four shares of 
either Preferred or Conimon stock held. No fractional sharcs of Common 
stock will be issued 

In announcing this action, Secretary W. A. Ferguson states: “It is the 
present intention of the directors to continue paying dividends on the Com- 
mon stock at the present annual rate, viz.. 8°) in cash and 5% in Common 
stock, after the issuance of the additional stock above mentioned.” 

[The New York Stcck Exchange has admitted to dealings the richts of 
the United Cicar Stores Co. of America 

Thomas B. Yuille. President of the Tobacco Products Corp., after the 
meeting of the directors of the United Cigar Stores Co. said: ‘“‘The Tobacco 
Products Corp., the largest stockholder of United Cigar Stores Co. of 
America, is heartily in accord with the action of the directors of that 
company in authorizing the sale of additional Common stock, at par, to 
both its Preferred and Common stockholders and will of course exercise 
its right to subscribe to its entire proportion of said additional Common 
stock. In this manner, the United Cigar Stores Co. of America will be 
enabled to finance its capital needs for its rapidy extending and growing 
business.”’ 

The United Cicar Stores Co. now has in operation 2.888 stores and 
agencies, and has paid dividends every year during and since 1905. In 
1906, it declared a 20° stock dividend. In 1907, it doubled its outstanding 
Common stock, and in 1909 it recapitalized on the basis of 10 shares for 1. 
In 1912, it split up the stock in the ratio of 3 shares for 1 and last year it 
changed the par value of its Common stock from $100 to $25. 

{See also Tobacco Products Corp. above.]|—V. 121, p. 2534, 1581. 


United States Realty & Improvement Co.—/nferest in 
New Savoy-Plaza Corp.—See that company below.—V. 121, 
p. 2418, 2288. 


Universal Chain Theatres Corp.— Stock 
& Co New York, have sold at 100 and dis 


Preferred stock (ore share of Common stock 


with each share of Preferred stoc 

Preferred as to cumulative dividends at the rate of 8S per annum. 
Entitled to preference at $110 per share and accrued dividends in liquida- 
tion Dividends pavable O-M. ted. all or part by lot on any div. cate on 
at least 60 days’ notice at 110 and divs. 

Capitalization to Be Presently Issui 
8°; Preferred stock (par $100 
S°% Conv. 2d Pref. stock (par 2100 
Common stock (no par value 
Management stock (no par value 

a 50.000 additional shares authorized ¢ 
version of Second Preferred stock. 

b Common stock and the Management stock{will have the same rights, 
share for share, except that the Management stockywill have exclusive 
voting rights 

Data From Letter of Carl Laemmle, President of the|Company. 

Corporation.—Is organized to acauirs direct] or through subsidiaries, 
motion picture theatres and interests therein in the Unit States, Canada 
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ond abroad. 
Pictures Corp., in the Sparks, Schine and Hostettler chains of theatres, 
operating 91 theatres well located in the South, East and West. 

Purpose.—Proceeds from this sale of $4,000,000 of Preferred stock and 
$1,000,000 of 2d Pref. stock will be used to acquire additional motion 
picture theatres or interests therein. 

Outlook.—Motion picture theatre chains in the United States have proved 
exceptionally profitable and the number of theatres thus operated is 
constantly increasing. The remarkable financial success of existing chain 
theatre companies makes it apparent that the business ef providing the 
public with a high type of amusement at a low price is economically sound 
and that motion picture chains have decided advantages over individually 
operated theatres. It is estimated that 55,000,000 people in the United 
States are entertained at motion picture theatres every week and that paid 
admissions are in excess of $700,.000,000 a year. 

Junior Capital.—Carl Laemmle, Pres., has agreed to purchase for cash 
$1 ,.000.000 of 2d Pref. stock at par. The remaining $1,000,000 of 2d Pref. 
stock is to be issued to Universal] Picture Corp. in part payment for its 
interest in the theatre chains above mentioned. There wil! be assets of 
about 150% available for the Preferred stock. 


Universal Pipe & Radiator Co.—Rigiis.- 

The Common stockholders of record Dec. 12 will be offered the right to 
subscribe on or before Dec. 28 at $25 a share for additional Common stock 
of no per value, to the extent of one share for each 3 shares held.— V. 121, 
p. ). 


Viau Biscuit Corp., Ltd.—Pref. Stock Offered.—J. M. 
Robinson & Sons, H. B. Robinson & Co., Ltd., and Bruneau 
& Rainville, Montreal, are offering $1,000,000 7% Ist Cumul. 
Pref. (a. & d.) stock at $97 per share, carrying a bonus of 
1 share of Common stock with each 3 shares of Preferred 
stock, or 33 1-3°% (fractional shares to be adjusted at $30). 


Dividends payable Q.-M. by check at par in Montreal or Toronto. ‘all 
able all or part at $115 and divs. on 60 days’ notice. These shares are free 
from normal Dominion of Canada income tax, to residents of Canada, 
according to present laws. ‘Trustee and transfer agent, Montreal Trust 
Co.; registrar, Canadian Trust Co. 
Capitalization— 

© Sinking Fund 20-Year bonds 

First Preferred stock ($100 par 

Second Vlreferred ($100 par 
‘ommon stock (no par 

Listing.—Application will be made to have this stock 
real Stock ELxchange 

Compan A consolidation of Viau & Frere and J. 
two largest biscuit and confectionery manufacturers 
Quebec, with commodious and well-equipped plants. 
been in operation for more than 50 years and has become 
in the indust in the Province of Quebec In addition to an extensive 
export trade, the company kas built up a market for its products in ever; 
of the Province J Dufresne, Ltd the second largest in the 
of Quebec, has for many ialized in some special varieties 
it enjoys an almost exclusive market. 

Purpose To purchase the two properties and provic 

Earnings.—Consolidated report for the two companies shows a manufac 
turing profit for 1924 of $150,627, after deducting $57,184 for depreciation 
and bad debts reserve, and allowing for other expenses which do not apply 
to the new company The average for the past 5 years is even higher 

Even without taking into consider: ition the benefits of actual consolida 
tion, the combined earnings of the individual companies were equal to over 
12 on the pr esent issue of Preferred stock, while on the basis of the esti 
mate of P. Ross & Sons iccountants), annual earnings will be equal to 
more than 20) on the Preferred and leave about 5°, available for dividends 
on the Common stock. Bond interest after 


should be earned about 9 times 
making provision for the sinking fund. 
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$400.000 
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Vulcan Detinning Co.—Farnings. 


Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1925. 1924. 1925. 1924. 

Sales $637 518 $545,291 $1,888,655 $1,434,251 

Increase in inventories_ 30,624 dec.50,257 19,99] 21,964 

Other income______.__- 5,701 4.73! 27.176 35,174 

Gross income $673 843 $499,772 £1,935,822 ‘$1, 491, &Y 

Costs.gen.exp..depr..&¢, 539,675 141.244 1.627.524 1'325°260 

Reserves and other exp - 22.655 7.802 65.037 92.577 

Preferred dividends__-- 57 339 57,340 32,018 157,019 

Net profit for period - $54,174 def$6,614 $11,245 def$13,467 
Balance Sheet Sept. 30. 

Asset 1925 1924. | Liabiliric 1925 1924, 
Plant and equip'’t $1,235,858 $1,358,738 | Preferred stock £1,500,000 $1,500,000 
Patents, good-will, Pref. ‘A’ stock 919.400 919.400 

me. 4.361.637 4,407,569) Common stock 2.000.000 2.000.000 
Cash - . 471.680 247,990! Com. “A” stock 1.225.800 1.225.800 
Inventories 472,322 417,948 | Accounts payable 159,564 124.021 
U.8. Govt. securs 102,781 228,000 | Dividends payable 66 533 66,533 
Accts. receivable 238,720 237.582 | Reserve for taxes & 

Advances 14,710 22,842 contingent liabil 86 490 94,214 
- Contin. & def. liab 193,063 266,610 

Te t. (each side) $6,897,709 $6,920,670 | Surplus 746,259 724.091 
—V.121, p. 2650, 990. 

Walworth Co.— Subsidiary ge ye 6 &ec 

See Walworth Alabama Co. above. o BBR, 2651. 

Wamsutta Mills, New Bedford. tel Sheet Sept. 30. 
1925. 1924 1925 1924 

Asset s s Liahilitte s “ 
Land, buildings & Capital stock 6.000.000 6.000.000 

machinery 7,358,811 7,259,812) Notes & ace’ts pay 1,744,423 2,369,284 
Madse., materials & | Depreciation 1,976,448 1,897,799 

stock In process. 2,490,594 3,211,432) Res. for tax. & imp 202 827 153,954 
Cash & ace'tsrec'le 1.075.301 915,655) Profit and loss 1.001.008 O65. 864 

Total 10,924,706 11,.286.901 Total 10,924,706 11.386.901 

4 comparative income account for the year to Sept. 30 1925 was pub 
lished in V. 121, p. 2651. 

Warren Bros. Co., Boston. Crders Incerea 

Cr ntracts up to Nov 19, including carryover from 1024, total 13.527 .694 
yards The total in 1924 for the same period was 1] 923,164, and in 1923 
was 13,.286.187 vards 

The yardage already laid this year to date amounts to 7,414,473 sq. yds 
This compares with 7,707,417 sq. yds. for the same period last year 
¥. ane 1802, 1688 

Washington Oil Co.—Resumes Dividends—300% Stock 
Dividend Probable-—The directors on Dee. 3 declared a 


dividend of $2 per share on the outstanding $100,000 Capital 
stock, par $10, payable Dec. 31 to holders of record Dee. 15. 
This is the first dividend since Jan. 31 1921, when a distri- 
bution of like amount was made. 

The stockholders will vote Feb. 15 on increasing the auth- 
orized Capital stock from 10,000 shares, par $10 to 20,000 
shares, par $25. It is the intention of the directors to issue 
a 300°7 stock dividend. Holders of record Dee. 15 will be 
entitled to vote at the 


meeting.—V. 120, p. 1759. 
West Virginia-Pittsburgh Cceal Co. enders.- 
The National Shawmut Bank of Boston. trustee. wil! until Dec. 9 receive 
bids for the sale to it of Ist Mtge. 6° 8S. F. Gold bonds t« amount 
sufficient to absorb $1 ‘ RAE V. 121, p. 854 


It will acquire immediately all of the interest of Universal 











West Kentucky Coal Co.—Balance Sheet.— 


{Including St. Bernard Coal Co.] 





Sept .30°25. Mar.31'25 Sept .30'25. Mar 31°25. 

Assets $ Liabilities — $ $ 
Property and plant Preferred stock... 6,000,000 6,000,000 
general account_23,695,165 23,589.7831Common stock... 7,000,000 7,000,000 
td investm’ts. 379,239 379,239] Funded debt... 5,158,518 5,284,018 
Cash - - 459,569 700,156] Notes & bills pay. 24,021 43,661 
Notes & bills rec’le ‘ 61,379] Accounts payable- 289,122 254,649 
Acc'ts receivable 61,413 865,463 | Inter-co. accounts. 110,806 36,715 
Material & supp 816,821 755,367 | Taxes accrued 4 72,783 62,183 
Misc. curr. assets- 711,546 . Interest accrued 132,114 135,971 
Prepaid accounts. 22,143 26,130} Dividends accrued 105,000 
Special funds 26 687 124,303 | Sundry accr. liabil 26.283 23,132 
sme be aes 187,518 4,068,454 
" —a Capital surplus... 2.990.207 3,003,264 
Total (each side) 26. 272.583 26,501,821) Undivided profits. 281,209 484,772 

—V. 121, p. 2172, 1803. 

Western Auto Supply Co., Kansas City, Mo.—~Stock 


Sold.—Merrill, Lynch & Co. have sold at $127 per share 
50,000 shares Participating Preference stock. 

Preferred as to cumulative dividends at rate of $2 per share per annum, 
payable Q-J. First quarterly dividend payable April 1 1926. Commencing 
April 1 1927, an additional dividend amounting to 25% of all net profits for 
the preceding year in excess of $3 per share earned on all Common stock 
then outstanding will be payable pro rata on each share of Participating 
Preference stock and a payment on the same basis in each subsequent year. 
In the event of retirement of any Preference stock, the pro rata additional 
dividend on each share remaining outstanding shall not thereby be increased. 
Preferred over Common stock as to assets up to $30 per share and divs. in 
the case of liquidation. Callable at $30 per share and divs. on 60 days’ 
notice 

Common Stock Purchase Warrants.—Kach two shares of Preference stock 
will be accompanied by a detached purchase warrant entitling the holder 
to purchase at any time prior to Jan. 1 1929 one share of Class ‘‘A’’ Common 
stock at $50 per share. 

Capitalization (No Funded Debt)— 
Participating Preference stock (no par) _- 
Class *‘A’’ Common stock (no par) 
Class ““B’’ Common stoc k (no par). 

The unissued Class ‘‘A”’ 
purchase warrants. 

Listing.—Company expects to make application to list this stock on the 
New York Curb Market. 

Data From Letter of Pres. Don A. Davis, Nov. 5. 

Company Is one of the largest retailers of automobile accessories and 
parts in the world, operating a chain of 20 stores located in large cities in 


Authorized. 

100,000 shs. 
100,000 shs. 50,000 shs 
‘> 100,000 shs. 100,000 shs. 
Common stock is reserved for the Common stock 


Outstanding. 
50,000 shs. 


the West, Middle West and South, as well as mail order departments in 
13 cities conveniently located in States east of the Rocky Mountains. 
Starting in 1909 with sales of approximately $12,000, with the gradual 


increase in stores the company h 
per annum. This growth has come 
re-investment of surplus earnings. 


is reached a volume of about $9,000,000 
about almost entirely through the 
Sales are about equally divided between 
mail order and store business. Company has on its books over 600,000 
active mail order accounts and it is believed that the number of retail 
customers is considerably in excess of this number. 

Company has stores in Chicago, Atlanta, Dallas, Kansas City, St. Paul, 
Des Moines, Cincinnati, Minne apolis, Topeka, Tulsa, Wichita, Fort Worth, 
Little Rock, San Antonio, Houston and Memphis. ‘These stores carryon a 
mail order or retail business and in some cases both. Company has negoti- 
ated leases for new stores in Philadelphia, Pa. and Birmingham, Ala., and 
it is expected that these stores will be opened in the near future. 

Purpose Proceeds will be used for retiring the $176,100 Preferred stock 
now outstanding, to open additional stores and to provide funds for the 
further expansion of the business. 

Earnings.—Business has reported a profit in each year since inception in 
1909. Sales and profits after depreciation and Federal taxes for the 3 years 
and 9 months ending Sept. 30 1925, and as estimated for the 3 months ending 


Dec. 31 1925, are as follows: 

Earns. Equiv, 

Net Per Share of 

Year Stores. Net Sales. After Tares. Pref. Stock to 
1922 ‘ ‘ 7 $2,107 434 $136,111 2.72 
1923 = s 3,984,054 296,970 5.93 
1924 o 5,699.776 547 ,809 10.95 
1925 ( 3 mos. est. 21 9,000 000 600 ,000 12.00 


Gross Sales . Quarters | for 1925 and 1924 Have Been as Follows. 


1925. 1924. Increase. 
3 months ended March 31 $1,232,262 $843,439 46.1 
3 months ended June 30 ‘ 2,250,734 1,486,638 51.3 
3 months ended Sept. 30 . 3.154,839 1,671, 147 88.8 
9 months ended Sept. 30__..--.--- .-- $6,637,837 $4, 01, 2: 25 65.8 
3 months ended Dec. 31 ‘ 1,806, 742 


Condensed Balance Sheet, Sept. 30 1925 (After Recapitalization.) 
Asset | 


Liabilitie 


Cash (incl. net of new finan’g $1,135,094 | Accounts payable £707 334 
U. 8. Govt. sec. incl. int 261,247 | Refund certificate 39,820 
Accounts receivable 65,095 | Notes & accounts pay. to off 7,058 
Merchandise . 1,732,109 | Accrued int., taxes & wages 7.076 
Net fixed assets 68,717 | Res. for Fed. taxes 103,841 
Deferred charges 157,207 Capital stock (no par value 2,050,000 
Good will 710,758 | Surplus 1,214,196 

Total $4,130,226 Total $4,130,226 


Wiggin Terminals, Inc. — Bonds Listed. 

There have been placed on the Roston Stock Excha 
for $2,200,000 5! First Mtge 
Sept. 1 1925 and due Sept. 1 


V. 121 p. 2651 

Willys-Overland Co.—Dividend Arrears on Preferred 
Stock Payable in Common Stock.—The directors on Dee. 2 
declared a dividend of $29.75 on the 7% Cumul. Preferred 
stock payable in Common stocks at $25 per share. This 
distribution is in addition to the usual quarterly cash dividend 
of $1.75 per share and clears up all accumulations dividends 


snge list interim receipt 
20-Year Sinking Fund Gold bonds, dated 
1945. (See offering in V. 121, p. 2288.) 


on the outstanding Preferred stock. Both dividends are 
payable Jan. 2 to holders of record Dec. 20. 

Newctiable certificates of richts covering the accumulated dividend wil 
he issucd to the Preferred stockholders of record Dec. 20 The Vreferred 
stock now outstanding totals 220,495 shares, par $100 V. 121, p lity 

Wi'son & Co., Inc.—Eriension of Time to File Claim 


The time witbin which all creditors are rogers to file with the receivers 
at the office of their solicitors, Cravath, Henderso: de Gerstorff, 52 
William St., ! Y. City, written proofs of their claims and (or) demands 
has been extended to and including Dee. 31 1925. Claims of the Ist 
Mtge. 25-Year Sinking Fund 6°) Gold bonds need be proved. Obli- 
gations created or liabilities incurred by the re not required to 
be proved V.12 2288 


21, 


Yale & Towne Mf¢. Co. Speci ial Dividend of 


A special dividend of $1 per share has been declared by the 
of past earnings, payable Dec. 22 to holders of record Dec 


< 


not 
receivers a 


or 
4 a 
directors out 

10. A special 


distribution of like amount was paid Oct. 1 1024 on the outstanding $10,000.- 
000 Capital stock, par $25 

The regular quarte riy dividend of $1 per share has also been declared 
out of past earnings, payable Jan. 2 1926, to holders of record Dec. 10 
1995 For record of dividends paid since 1912 see our “Railway and 
Industrial Compendium” of Nov. 28 1925, page 242 y. 121, p. 2419. 

Yellow Cab, Inc., Newark, N. J. Dividend No. 2. 

The directors have declared a regular quarterly dividend of 25c¢. per 
share, payable Jan. 1 to holders of record Dec. 15. An initial distribution 
of like amount_was made on Oct. 1 last.—V. 121, p. 1473. 
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New York, November 25 1925. 
To the Stockholders of the Guantanamo Sugar Company: 

Your Board of Directors submit herewith the Annual 
Report for the Fiscal Year ended September 30 1925. The 
Balance Sheet and the Profit and Loss Account of the Sugar 
Company, as of the above date, and the Balance Sheet of 
the Guantanamo Railway as of June 30 1925, have been 
audited by Messrs. Price, Waterhouse & Company. 

The amount of cane ground was 509,193 short tons, from 
which 346,495 bags were produced. This production com- 
pares with 124,980 bags for the crop of 1922-1923, and 
197,693 bags for the crop of 1923-1924. 

Your Company has come through a period of trying con- 
ditions, but the cane fields have now fully recovered from 
the effects of the prolonged drought of 1922 and 1923. The 
extent of the recovery is indicated by the production, which 
was 75% greater than for 1923-1924. Over 34,000 acres are 
now in an excellent state of cultivation and will this season 
yield a high average tonnage. There is an ample cane sup- 
ply lo assure capacity operation of the mills for the coming 
grinding season. Excellent progress is being made in eradi- 
cating the Mosaic disease, which has been found to exist in 
practically all parts of Cuba. 

Weather conditions have been about normal, with more 
than average spring, and less than average fall rain. 

The larger cane supply made it necessary to operate the 
Ysakel mill, and it is expected that this factory will be run 
to capacity for the full grinding season this year. No exten- 
sive changes have been made in factory equipment, but 
there has been a steady improvement in operation, and 
machinery and buildings have been well maintained. 

In January the Company offered for sale 6,000 shares of 
its Preferred Stock, together with 30,000 shares of its No 
Par Value Stock. These shares were all purchased by the 
stockholders. It will be noted on the Balance Sheet that 
surplus account has been charged $270,000 00 to adjust the 
difference between the amount received for the No Par 
Value Common Stock issued and the value of $1000 per 
share, at which all this stock is carried on the Company’s 
books. As will be seen from the Balance Sheet, our Bank 
borrowings have been reduced and financial position im- 
proved. The profits for the past year have been small, but 
are satisfactory in view of the extremely low prices which 
prevailed in the market. 

Additional Preferred Stock has been purchased since 
September 30th, and sufficient funds have been segregated 
to fully cover the Sinking Fund requirements for the years 
1923 and 1924. 

It will be noted that Colonos Accounts have increased 
considerably during the last two years, but the increases 
represent very materially larger plantings. For the 1924 
crop there were 17,200 acres of Colono cane for harvesting; 
for 1925, 20,900 acres, and for the coming year the area will 
be over 25,000 acres. Of the Colono debt over $700,000 00 
is secured by conservative first mortgages. The reserve of 
$290,000 00 set up against these accounts is believed to be 
ample to cover any possible bad debts. 

Your Company's properties are located within a radius of 
20 kilometers (1214 miles) of the City of Guantanamo, near 
the south coast of Oriente Province. The three factories, 
Soledad, Ysabel and Los Canos, are within a short distance 
of the deep water port of Deseo, on Guantanamo Bay, to 
which the sugars are shipped over the lines of the Guan- 
tanamo Railway, which is controlled by the Sugar Company. 
The Sugar Company owns over 100,000 acres, and controls 
some 17,600 acres through first mortgages and cane con- 
tracts. Over 60,000 acres of the holdings are in virgin 
forests. No present development of these areas is contem- 

lated or necessary, but they have been proved to be very 
ertile, and add greatly to the Company’s future security. 

The transportation system of the Sugar Company in con- 
nection with the Guantanamo Railroad which it controls, is 
fully adequate to handle our large tonnage of cane and sugar 
and to transport our fuel oil and other supplies to the mills. 
Over 100 kilometers of standard gauge road are operated, in 
addition to two narrow gauge cane roads. 

It is believed that your Company may be considered a 
complete producer, well equipped for efficient work, and with 
large land reserves to protect its future. 





It is desired to express appreciation of the excellent services 
rendered by the Officers and Employees during the past year. 
By order of the Board of Directors. 
JAMES H. POST, President. 


GUANTANAMO SUGAR COMPANY. 


BALANCE SHEET, SEPTEMBER 36 1925. 
ASSETS. 
Real Estate, Cane Lands, Buildings, Equip- 
ment and other Permanent Investments__$6,498,100 47 
Add—Machinery and apparatus purchased to 35.526 28 


be installed 
Less—R for d ath ; ing? 993.626 75 
S$3— iveser ves or epreciation, replant 
Vv or dep ¥ i) igrogpenntn 


and extraordinary repairs 
Advances for Purchase of Additional Sugar Lands---- 
Investment in Guantanamo Railroad Co.: 
$1 086.956 53 
20.505 eS 


1,113,553 40 


$5,040,964 74 
473,500 00 


Stock of Guantanamo Sugar Company pur- 
chased for sale to employees—2,500 shares 
of common stock at $10 per share 
Current and Working Assets: 
Growing crop carried over to 1925-1926 season $200,749 63 
avenet (as certified by responsible offi- 
cials): 
Raw sugar on hand $342,500 40 
Molasses , 
Stores and supplies in stock and 
in transit_ - 
Materials and spare parts 


25,000 60 


795,755 92 
43,150 00 


1,751,867 14 
114,509 37 


Prepaid insurance, inter 
Advances to Colonos ( 
rior years), less reserve 
Miscellaneous accounts receivable, leas reserve 
Cash in banks and on hand (New York and 


3,073 055 50 


$9,726,073 64 
aaa 


LIABILITIES. 
Capital Stock: 
eferred 8% cumulative: 
Authorized— 20,250 shares of 
$100 each z 
Less—912 shares purchased 
for sinking fund 91.200 00 


Note.—Arrears of sinking fund for the re- 
tirement of preferred stock amount te 
19.875 02. A _ further provision of 
101,250 00 falls due on October 1 1925. 
Common: 
Authorized—405,000 shares 
of no par value. 
Issued and outstanding 
397,435 shares of no par 
$3 974,350 00 
1,513 shares of unconverted 
$50 par value stock (old 


$1,933,806 60 


Current Liabilities: 
Notes payable (secured) 
Accounts payable 
Taxes and contingencies 


$1,387 500 00 
204 ,037 29 


1 630,574 36 
Unexpended Funds: 


For repairs and maintenance following 1925 
$75,000 00 
92,514 09 


167,514 09 
Surplus: 


Balance at September 30 1924 $2,310,270 48 

Profit on operations for the 

/ $159,568 46 
Discount on preferred stock 
urchased for sinking 

12,426 25 

——————__ 171,994 71 


_— $2,482,265 19 


Additional provisions for 
advances to Colonos and 
inventories 

Transferred to ho par value 
capital stock . 

— on 


$130,000 00 
270,000 00 


538 ,080 00 
————_ 1 944, 185 19 


$9 .726.073 64 


—— 


PROFIT AND LOSS ACCOUNT, YEAR ENDING SEPT. 30 1925. 
Gross sugar sales, less sea freight, commissions, 
etc $2.625.915 39 
314,795 65 


$2,940,711 04 
Other income—Interest and miscellaneous (net) 178.747 80 


Total income $3,119,458 84 
Deduct—Producing and manufacturing costes, and shipping 
2.676.489 61 


and general expenses 
Profit and other income before providing for depreciation and 
D i oes taxes 
educt— 


Provision for depreciation and replanting of 


$442,969 23 


283 ,400 77 
$159,568 46 
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THE FAJARDO SUGAR COMPANY OF PORTO RICO 











ANNUAL REPORT TO THE STOCKHOLDERS FOR 1925. 












To the Stockholders of The Fajardo Sugar Company of Porto Rico: 
The Board of Directors hereby begs to submit its seventh annual report of the Fajardo Sugar Company of Porto Rico. 
The grinding season commenced January 8 1925 and ended July 11 1925, covering a period of 182 working days. Total 

cane ground amounted to 477,553 tons, and the factory output was 53,157 tons of sugar (342,950 bags of 310 lbs. each). 

Attached will be found consolidated balance sheet and statement of profits and loss duly certified by Public Accountants. 














For the Directors, 


JAMES BLISS COOMBS, President. 





THE FAJARDO SUGAR COMPANY OF PORTO RICO 






and Associated Organizations. 


CONSOLIDATED BALANCE SHEET JULY 31 1925. 
ASSETS. 


a 
Less— Reserve for Depreciation 


Work Animals, Live Stock and Equipment (Less Reserve for Depreciation) ___ __ _- 


Investments: 


Pied edn eink es eee enon $4,577,283 08 
‘pie one hennegwen she wtisans 1,310,280 95 


$3,267,002 13 
560,800 38 





United States and Insular Government Securities, at Cost (Market Value $1,443,293 75). .$1,428,890 50 


First Mortgage Bonds----_-...-------- 
Miscellaneous - -- 





Current Assets and Growing Cane: 
Planted and Growing Cane- 
Materials and Supplies- - - ‘ i 
Mortgages and Agricultural Loans_. 
Planters’ Accounts 


Miscellaneous Accounts and Bills Receivable (Less Reserve) 


Raw Sugar on Hand, at net prices subsequently realized 
Molasses on Hand, at net prices subsequently realized_ 
Accounts Receivable for Sugar Sold 

Cash in Banks and on Hand. 


Deferred Charges to Profit and Loss: 
Prepaid Insurance, Taxes, Rent, &c 






Common Stock—Authorized: 


LIABILITIES. 


409,200 00 
100,000 00 


1,938,090 50 








$638,096 31 
310,187 99 
181,443 54 
144,331 51 
117,690 23 
544,398 02 

12,019 63 
401,810 85 
1,183,040 60 


3,533,018 68 





11,586 10 
$9,310,497 79 











Common—70,000 Shares of $100 00 each. 
Preferred—15,000 Shares of $100 00 each. 


Issued: 57,601 shares of Common Stock of $100 00 each________..-.- ~~ --------- 


The Fajardo Development Company—Outstanding Stock -- - - 
Current Liabilities: 
Planters’ Accounts_ - - 
Sundry Accounts Payable---- 
TS BY ae ee ee 
Dividend distributable to Stockholders August 1 1925 


Reserves for Insurance, Contingencies and Replacements- - - 
Surplus: Balance at August 1 1924_____ 


Add—Profit for the year ended July 31 1925, before providing for 


account) + : es eS 


Deduct: 
Dividends Declared 


Payments in respect of prior years’ Income Taxes- - - 


$5,760,100 00 

sppisencarenaconaeaeh aired hae SL 000 00 
AE antl $17,934 78 
{Moe A GIG ANE OS 167,880 33 
RAR SE 251.189 89 

144'002 50 «581,007 50 

hy) ems rere eee 430,498 46 


: _....----$2,093,194 55 
Taxes (per annexed 
.. 1,303,398 28 





$3,396,592 83 


$809,643 50 
49,057 50 858,701 00 


2,537,891 83 


$9,310,497 79 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED JULY 31 1925. 


Sugar and Molasses Produced. 
Miscellaneous Income 


Less- 


Provision for Depreciation. 
Interest Paid -_-_. ema 


Net Profit for the year before provising for Taxes 


Expenses of Producing, Manufacturing, Selling, &c- 


peteaseeekpabacagsumsesnun wee $5,000,787 27 


230,576 58 $5,231,363 85 
3,696, 145]22 
$1,535,218 63 





$211,501 30 
20,319 05 


231,820 35 








$1,303,398 28 











CURRENT NOTICES. 





—Guaranty Trust Co. of New York has been appointed Trustee, Paying 
Agent, and Registrar under the Southern Gas and Power Corp. Indenture 
dated as of Nov. 15 1925, securing an issue of $1,000,000 par value 6% 
5-Year Convertible Gold Notes due Nov. 15 1930. 

—Merrill, Oldham & Co., Incorporated, 35 Congress St., Boston, has 
taken over the assets and business of the partnership and will continue its 
former policies in the purchase and sale of municipal and corporation bonds 
and other high-grade investment securities. 

Rich & Clark, members of the New York Stock Exchange, announce 
that their telephone number has been changed to Hanover 0030 to 0035 
inclusive. 

—Noble & Corwin, 25 Broad Street, New York, dealers in Bank Stocks 
and Unlisted Securities, announce that their telephone number has been 
changed to Hanover 1040 to 1059 inclusive. 

—Eastman, Dillon & Co. announce the appointment of Anderson McLeod 
as representative in Eastern New York State with headquarters at 90 
State St., Albany. 








—Farr & Co., members of New York Stock Exchange and specialists in 
Sugar Securities, have issued a circular discussing the investment position 
of the Capital stock of the National Sugar Refining Oo. of New Jersey. 

—Farr & Co., members of the New York Stock Exchange, announce 
that Frederick 8S. Whitlock has been admitted to their firm as a general 
partner. 

—T he assets and business of the partnership of Merrill, Oldham & Co. 
of Boston have been acquired by a corporation under the same name. 

—Citizens and Southern Co., Savannah, Georgia, have moved to their 
new building located on Bay and Drayton Streets. 

—Eastman, Dillon & Co. announce that Howard G. Keogh has become 
associated with their organization. 

—Clark, Childs & Co., members New York Stock Exchange, announce 
that Mr. Russell E. Sard will become a general partner on Dec. 1 1925. 

—Irving Bank-Columbia Trust Co. has been appointed Registrar of the 
Common stock of Eitingon Schild Co., Inc. 

—Gardner & Co., 20 Broad Street, New York, have become members of 
the New York Stock Exchange. 
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The Commercial Markets and the Crops 





COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM —RUBBER—HIDES—METALS—DRY GOODS—WOCL—ETC. 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now 
found in an earlier part of this paper immediately followin 
in a department 


atter, 
ACTIVITY.” 


be 
the 
OF 


editorial mat 


headed 
BUSINESS 


“INDICATION 


Friday Night, Dec. 4 1925. 
COFFEE on the spot was in moderate demand with No. 7 
tio off to 17 \%e., No. 4 Santos 22% to 23c.; fair to good 
Cucuta 281% to 29c. Trujillo 24% to 25ec. 
30%¢. To-day spot Rio was quoted at 16%c. 
coffee was dull and nominal at 


17¢. for Rio 7s and 22%%4 to 
23c. for Santos 4s. 


Mild grades weakened with new crop 
receipts nearer. Cost and freight offers from Brazil were 
irregular and mostly Jower. Prompt shipment bourbon 
3s-4s 21.60 to 21.80c.; 3s-5s at 21 to 21%e.; 6s at 20%e.; 
bourbon grinders 6s at 20.40c.; 7s-Ss at 18.35 to 19.70c.; part 
bourbon 2s-5s at 21%44c¢.; 21%c.; 3s-5s at 21c. to 
21%¢c.; 68 at 2le. Santos peaberry 3s-5s ranged from 21.10 
to 21.60c., and 4s-5s at 214%c. Victoria 6s-7s were quoted 
at 16M%c.; from 16 16.40c. Future shipments 


3s-4s at 


78-88 to 


December-FebruarySantos peaberry 3s-5s at 21¢., 90 days; | i 
I Y 08-08 “| tons, or at 4.14c. duty paid. 
| noticeably. 


7s | 


38-58 part bourbon at 20.80c., and February-April bourbon 
4s at 2le. Spot coffee later was still dull with Rio 
quoted at 17¢. and Santos 4s at 2214 to 23c. Santos cost and 
freight offers were unchanged to a shade higher, with Rio a 
little lower from certain shippers. Offers included prompt 
shipment bourbon 3s at 22%4c.; 3s and 4s at 21% to 21.80c.; 
38-58 at 21.10 to 21%c.; 4s-5s at 21 \4c.; 65 at 20%c.; 6s-8s 
at 19.65c.; 7s-8s at 20.60 to 20.80c.; part bourbon 2s at 
23 4c.; 3s at 22%ce.; 


38-48 at 21 %c.; 3s-5s at 214%c.; Santos 
peaberry 3s at 2214c.; 4s-5s at 214%c.; 5s at 21c.; Rio 4s at 


17.60¢.; Rio 7s at 1634 to 16.85c¢.; Victoria 7s-8s at 16% to | 


16.35¢. Future shipment Santos, December-January, part 
bourbon 3s-5s at 214c.; January-February, 3s-5s at 21 %c.; 
January-March, part bourbon, 5s-3s at 2034 to 21c.; April- 
June, part bourbon, 4s at 20%e. 

With increasing arrivals Rio 7s later were quoted at 16%4c.; 
Santos 4s at 22% to 23e. A good demand was reported on 
the 3rd inst. for shipment up to next March on a basis of 
20 to 20 Yc. «. & f. for Santos 4s. 
from 20%4 to 21.50c. and the latter is the only one mentioned 
while offers for prompt shipment are at 21 to 22c. Victoria 
7s-8s were offered at 16.25c. 
the United States is 1,197,757 bags against 1,028,803 a year 
ago. New York has 486,622 bags against 378,951 last year. 
New Orleans 125,435 against 127,352; Rio 244,000 against 
489,000; Santos 1,208,000 against 1,788,000 last year. 
Futures declined with Santos terme prices irregular or lower, 
cost and freight offers dropping 10 to 15 points and a disposi- 
tion to liquidate. World’s stocks are called moderate and 
there is some tendency to lower Brazilian crop estimates. 
But for all this and the big consumption Brazil prices have 
been depressed. Its finances are not in good shape; money is 
scarce; as money rises merchandise naturally depreciates. 

EK. Laneuville of Havre stated the world’s visible supply 
on Dec. 1 at 5,017,000 bags, compared with 5,030,000 on 
Nov. 1 and 5,572,000 on Dee. 1 1924. 


000 in 1924-25 and 8,841,000 bags two years ago. Total 
deliveries during November of all kinds, 1,709,000 bags, 
against 1,817,000 in 1924-25 and 2,119,000 two years ago. 

The New York Coffee & Sugar Exchange makes the world’s 
visible supply of coffee 5,035,432 bags on Dee. 1, a decrease 
of 46,540 bags for November. Thirty-two Rio notices were 
issued this morning. Even at very high rates, money is 
said to be almost unobtainable in Brazil. 
advices say the crop will be larger than the last one. The 
question is asked whether European consumption may not 
decrease with franes about 26 to the dollar, Germany ham- 
pered by insufficient currency, and Poland partially barring 
importations of coffee. Recently the world demand for 
coffee outside of the United States is declared to have slack- 
ened. Some Haitian and Jamaican coffee under such con- 
ditions has been shipped to the United States, an unusual 
thing. The lack of a duty on coffee invites importations into 
the United States. 

Following a sharp decline on the 2d inst. came a rise on the 
3d. Offerings decreased. Brazilian cables reported ad- 
vanced rates for exchange. December shorts covered. There 
had been few delivery notices. 
December shorts had been reported on the 2d inst. by an 
exchange of March for December. They were denied. The 
Rio rate on London advanced 3-32d. to 714d. and the dollar 
rate fell 180 reis to 6$860. The rise in exchange neutralized 


declines of 200 to 300 reis in the Rio terme market and 50 to | 
To-day futures were 11 to 15 points | 


300 reis in Santos. 
lower, owing to the issuance of 32 notices. Later came a 
rally on covering of shorts. There was said to be a good de- 
mand for future shipment of Santos coffee with bids of 2014 
to 20 4c. for No. 4. Future trading to-day involved 83,000 





Honda 30 to | 
Later spot | 


_ buying Dec. and Jan. and selling July. 


grinding the Cuban crop as against one a year ago. 


| interfere with grinding but were favorable to the crop. 


| increasing. 
| lower. 
| trans-shipment from New York to the United Kingdom 


_of things cannot go on forever. 


- | ing. 
Recent quotations ranged | B 


The total of Brazil in sight for | 


: , Total world’s deliv- | 
eries for five months, 8,973,000 bags, compared with 9,443,- | 


| 486 tons to Franee 
| mills were grinding in Cuba. 


“wl 3. | ended 3 to 12 points lower with sales of 61,500 tons. 
Some Brazilian | 


Some private settlements of | 


| 18%%4e. 


bags. Final prices show a rise in December for the week of 
40 points, with other months off 10 to 27 points, except Sep- 
tember, which is up 25 points. Prices closed as follows: 
Spot (unofficial) _16%c.|March - 16.00a July 15.50a 
December __15.94a - May 15.85a September__15.20a -—- 


SUGAR.—Raw early in the week was up to 2'44c. Cuban 
ec. & f. with a fair demand from refiners, with reduced stocks. 
Sales were at 4.21 to 4.27c. delivered to the amount of some 
60,000 bags at 214c., later 25,000 bags at 2 7-16c. Prompt 
shipment or from store was as a rule held at 2'4c. Sugar 
futures were higher by 2 to 6 points early in the week. 
Europe seemed to be buying and Wall St. selling. Cuba was 
The Cuban Dept. 
of Agriculture estimated the next crop at 4,800,000 tons. 
The rise in futures affected prompt raws. Eleven mills were 
At New 
Orleans 15,000 tons of La. refining grades were said to have 
been sold for immediate shipment to New Orleans refiners 
on a basis of 4.14c. delivered. But later in the week Dec. 
shipment sold at 234c. for Cuban to the amount of 3,000 
Offerings increased very 
The demand fell off. Refined was quiet at 
5.35 to 5.50e. It was stated that 15 mills were grinding. 
Heavy rains prevailed in Cuba., and they were supposed 7 
n 
spite of the rains, however, the number of mills grinding was 
The London terminal market was 14d to 3d 
Some 1,500 tons of Surinam centrifugal for prompt 


sold at lls 9d. Later futures fell 5 to 9 points here. Some 
4,550 tons were delivered on contracts. Some take the 
ground that after the turn of the year when the new crop is 
beginning to make itself more plainly felt there will be lower 
prices. The course of prices will admittedly hinge largely on 
crop news from producing countries in general. At the same 
time the fact is stressed that around 2c. there is no profit 
in producing sugar. Nobody needs to be told that this state 
The consumption is increas- 
If the production is outrunning it so much as to keep 
prices down to an unprofitable basis the unavoidable infer- 
ence is that production will sooner or later be curtailed. 
Naturally this is a rather slow process. But in the long run 
it will tell. 

Cuban shipments were quiet on Dec. 3 at 2 7-l6c. c. & f. 


| Futures were unchanged to 4 points higher, with sales of 
| 77,750 tons. 


Foreign selling held back the price. Trading 
in Dee. 1926 contracts formed nearly 33 1-3°7 of the day’s 
transactions. There was heavy European selling of Dee. 
1926. Receipts at U.S. Atlantie ports for the week ending 


| Dee. 2 were 47,603 tons, against 47,868 in previous week, 


39,255 same week last year and 32,127 two years ago; 
meltings were 46,000 tons, against 49,000 previous week, 
35,000 last year and 44,000 two years ago; total stock, 
58,688 tons, against 57,085 previous week, 23,964 last vear 
and 36,171 two years ago. H. A. Himely eabled that 
exports of raw sugars from Cuba for the week ended Nov. 30 
were €5,860 tons, including 32,793 tons to north of Hatteras, 
1,107 tons to New Orleans, 1,286 tons to Savannah, 86 tons 
to interior, 7,624 tons to Canada, 19,335 tons to England, 
and 3,143 tons to Holland. Later, 17 
London Jan.-Feb. shipment 
was lls. 7!od. c.i.f., as against lls. 10d. recently. To-day 
Cuban raws were quiet at 22¢ to 2 13-32c. British prices 
on Cuba were lls. 444d. to lls. 744d. Futures here to-day 
Final 
prices show a decline for the week of 11 to 16 points but with 
Dec. up 2 points. Spot raws were about where they were 
a week ago. Prices were as follows: 

Spot (unofficial 2%c.|March 2.38a _..!|July. 2.6fia _ 
December ? .38a May " 2.53a _..| September 2.69a - 

TEA.—In London on Nov. 30 offerings of Indian tea 
31,600 packages, of which 29,000 sold. Prices irregular 
without marked change. In London on Dee. 1, of Ceylon, 
12,900 packages were offered and 12,000 sold at full prices 
as follows: Medium pekoe, Is. 7d. to 1s. 10'od.; fine pekoe, 
Is. lld. to 2s. 6d.; medium orange pekoe, 1s. 74d. to Is. 
11 'od.; fine orange pekoe, 1s. 114d. to 2s. 644d. In Lon- 
don on Dee. 2 of Indian teas 26,000 packages offered and 
25,000 sold at firm prices. Medium pekoe, Is. 64d. to 
ls. 9'4d.; fine pekoe, Is. 10d. to 2s. 10d.; medium orange 
pekoe, ls. 7d. to 1s. 10'4d.; fine orange pekoe, 1s. 104d. to 
3s. 2d. 

LARD on the spot declined at one time; prime western 
15.55 to 15.65c.; city lard, in tierces 15¢e. nominal; in tubs 16 
to 16%c.; compound earlots in tierces 1224c.; refined Conti- 
nent 164c.; South America 18c.; Brazil 19¢. Today spot 
lard was in moderate demand with prime Western 14%4c.; 
refined Continent 154%c.; South America 17%{c.; Brazil 
Futures declined sharply at the opening of the week, 
that is 20 to 28 points. November longs sold out. Later 
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the tone was steadier on covering and in sympathy with a 
rise in grain. November sellers bought December. Later 
months rallied.. Hogs fell 15 to 25c. with big receipts. 
Chicago on Nov. 30 received 66,000; prices $11.30 to $11.55. 
Futures advanced 12 to 25 points on the 3rd inst. despite 
foreign selling and dullness of export trade. Hogs advanced 
15 to 30c. and corn 3c. That told. Yet meats were dull 
and in some cases 25 points net lower. Lard deliveries in 
December were 450,000 Ibs. on Dec. 3. Chicago wired: 
“A striking disparity exists in the provision situation, with 
products selling entirely too low as compared with the cost 
of hogs, January lard being more than 1c. a pound lower than 
a year ago, while hog prices are nearly 3c. a pound higher. 
Consumption of hog products is heavy and the manufacture 
of lard is on a liberal seale, while the general demand is 
only fair.’’ Chicago's stock increased 82,000 lbs. in the last 
fortnight. The present total is 8.920,000 Ibs. against 9,468,- 
a year ago. Washington wired that unsatisfactory 
conditions have prevailed during November in the whole- 
sale meat trade although there was a good business in pork 
products. Foreign trade in American products was confined 
largelyto the sale of lard. To-day futures declined after ir- 
regular fluctuations. Hogs were 10c. higher with the top 
$11.75. Western hog receipts were 96,000 against 185,000 a 
year ago. Chicago receipts are estimated for Saturday at 
6,000. The break in grain prices weakened lard later on. 
Last prices show a decline for the week of 5 to 43 points, 
the latter on December. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery _cts_14.25 14.35 14.10 13.90 14.15 14.02 

January delivery...__.13.77 13.95 13.85 13.77 13.95 13.92 

March delivery. ______13.65 13.87 13.80 13.72 13.87 13.82 

May delivery _---- .--13.67 13.87 13.80 13.77 13.90 13.85 
PORK firm; mess, $38 50; family, $41 to $45; fat back 


pork, $38. Ribs steady; cash, 16.25¢., basis 40 to 60 lbs. 
average. Beef firm; mess, $26 to $27; packet, $26 to $27; 
family, $29 to $30; extra India mess, $43 to $45. No. 1 
canned corned beef, $3; No. 2, $5 25; six pounds, $18 50; 
pickled tongues, $55 to $60 nominal. Cut meats dull; 
pickled hams, 10 to 20 lbs., 2134 to 234%e.; pickled bellies, 
clear, f. 0. b. New York, 6 to 12 lbs., 201% to 23e. Butter 
lower to high scoring, 42 to 5le. Cheese, flats, 21 to 28c. 
Eggs, fresh medium to extras, 41 to 70c. 


OILS.—Linseed though in better demand of late has been 
in the main quiet with little change in prices. Spot February 
raw oil in carlots was quoted at 12.8c. and March-April at 
12.9¢. cooperage basis. In tanks, 12.0c. was asked; less than 
carlots, 13.le. Cocoanut oil, Ceylon, f.o.b. coast tanks, 
12c.; Manila, tanks, coast, spot, 124%c.; China, wood, 
New York, spot, bbls., 134c.; tanks, 6c. Corn, crude, 
tanks, plant, 10c.; bbls., spot, 12 to 124%c. Olive, Den, 
$1 20 to $125. Soya bean, coast, 11%4¢.; crude, tanks, 
12%e. Edible oils: corn, 100 bbl. lots, 13c.; lard, prime, 
18)oc.; extra strained winter, New York, 15%4c¢. Cod, 
domestic, 63 to 64c.; Newfoundland, 65 to 67c. Turpentine, 
$1 04 to $107. Rosin, $14 52 to $1650. Cottonseed oil 
sales to-day, including switches, 10,300 bbls. E. Crude 
S. E. 9 asked. Prices closed as follows: 

Spot. ---- c.10.30a __..|February__.10.18a10.21|May--.- -- 


December __10.45a10.55| March 10.194 ___-|June 
January--_--10.21a10.25) April 10.20a10.30 | July 


PETROLEU M.—Crude oil has been firmer. Premiums 
of 10c. were paid by several independent refiners in the Mid- 
Continent. The same is the case in the Pennsylvania fields. 
Gasoline has been in better demand for export. U. 38. 
motor at local refineries was quoted at 11!4c. Consumption 
is heavy. In the Gulf section 114%4c. was asked for U. 8. 
motor and 15c. for 64 gravity. Kerosene has been quiet but 
steady at Sc. for water white locally at refinery; delivered iy 
tank cars to trade, 9c. In the Gulf section water white was 
7M%ec. and prime 6%c. Bunker oil in good demand and 
steady at $1 60. Stocks on hand are small. Diesel oil was 
more active at $1 99'% refinery. Lubricating oils quiet. 
Pennsylvania 600 s. r. in bbls. New York, 24c. A _ better 
demand was reported for zero cold test oils for export. 
oline on the Ist inst. was raised lc. a gallon in Connecticut. 
New York refined export prices: Gasoline, cases, cargo lois, 
U.S. motor specifications, deodorized, 27.15c.; U.S. motor 
bulk, refinery, 1114 to 11%4¢. Kerosene, cargo lots, cases, 
17.65c. Gas oil, Bayonne, tank cars, 28 to 34 degrees, 
5 to 5\4c.; 36-40 degrees, 54% to 5c. Furnace oils, bulk, 
refinery, 6c. 
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RUBBER has latterly declined on an increase of 15% to 
be allowed in exports on Feb. Ist, but it advanced sharply 
late last week both here and in London with a brisk demand 
here and abroad. London rose 3d. At New York first latex 
crepe, spot was $1.11 to $1.12'4; Nov. $1,10 to $1.10; Dec. 
$1.09 to $1.10'4; Jan.-March $1.07 to $1.08; April-June 
$1.03 to $1.04. Ribbed, smoked sheets, spot $1.09 to 
$1.10%; Nov. $1.081% to $1.10; Dec. $1.08 to $1.10; Jan.- 
March $1.07 to $1.08; April-June $1.03 to $1.04. London 
prices were: spot 54d to 544d; Dec. 54 to 54%d; Jan. 534% 
to 53)¢d; Jan.-Mar. 53 to 53'%d; April-June 50d to 504d. 
Singapore advanced % to Id. Spet 50d; Nov. Dec. 50'%d; 
Jan.-March 487%d; April-June 46d. On the 1st inst. with 
London off 4 to *4d New York was weaker at $1.08 to $1.09 
for first latex crepe spot and $1.07 to $1.08 to ribbed smoked 
spot; London spot 53% to 54d; Singapore up \% to %d; 
spot and Dec. 51d. On the 3rd inst. prices on plantations 
declined; on the export news. Para advanced however 
sharply. First latex crepe, spot $1.09 to $1.10%; Dec. $1.08 
to $1.09; Jan.-March $1.06 to $1.07%; April-June $1.01 to 
$1.0214. Ribbed smoked sheets, spot $1.08 to $1.09; Dec. 
$1.07 to $1.08; Jan.-March $1.061% to $1.07%; April-June 
$1.01 to $1.02 4; Brown crepe thin clean $1.04; Amber No. 1 
$1.04; Para, Upriver, fine spot $1.03; coarse 75c.; Island 
fine 84c.; Caucho Ball, Upper, 78¢.; Guayule contract 50c.; 
Balata, Blocl, Ciudad 65c. London on the 3rd inst. fell 4% 
to *4d on futures; spot unchanged; prices generally weakened 
on the report of 100% shipments from Ceylon and Malaya 
after Feb. 1 1926. Spot 54% to 55d; Dee. 54d to 54%d; 
Jan. 534d to 54d; Jan.-March 5234 to 53%d; April-June 
4934 to 50d. Singapore on the 3rd inst. was up % to 1d; 
spot 51d; Dec. 51%d; Jan.-March 504d; April-June 47 %4d. 
There may be a Rubber Exchange here ready for business 
by Jan. 15. That is the design of a committee in charge. 
A wild market for rubber shares continues in London despite 
the decree allowing larger exports, two months hence. 
London today was reported 44d to 3d lower for rubber. 


HIDES have been, as a rule, about steady and in rather 
more demand, though far from active. Packer hides for 
an exception have dropped to 15 4c. for native steers. Butts, 
14'4e.; Colorado, 13%e. Orinoco common were quoted at 
22c. Some 1,090 Santo Domingos sold, it was said, at 
“about’’ 18e. for drys and 16 for dry salted hides. Santa 
Martas last sold at 24e. River Plate market for frigorifico 
hides was steadier. Some 8,000 Swift La Plata frigorifico 
steers sold, it is stated, at $37, or 17 %e. ec. & f. 

OCEAN FREIGHTS.—Grain tonnage has been in good 
demand; other commodities moderatly active. Rates 
steady. Later with a growing demand rates became firmer. 
Still later Atlantic business suffered by the increased demand 
for Pacifie tonnage. Grain charters were in much better 
demand late in the week for prompt shipment; 175 loads 
in berth room were taken, mostly for Great Britain. 

Charters included grain from PBaltimore-Philadelphia to Antwerp- 

totterdam, 13c. and 13%c., option three Mediterranean ports at 16c., 
17¢. and 18c., option west St. John, 1%c., December; 27,000 qrs. from 
Atlantic range to United Kingdom-Continent, 3s. 3d., December; from 
Vancouver to United Kingdom-Continent, 35s., prompt; from Atlantic 
range to Greece, 4s, December; 21,000 qrs. from Portland, Me., to United 
Kingdom, 3s. 3d., last half December; 20,000 qrs. from Atlantic range to 
United Kingdom, 3s. 3d., December; 29,000 qrs. barley from Atlantic 
range to Antwerp-Rotterdam, 1l4c., Dec. 15-29; oil cake from Gulf to 
Denmark, $6 50, Dec.; petroleum and products, refined and (or) spirits 
from Constanza-Batum-Novorossick to French Atlantic, 16s., prompt; 
from Gulf to United Kingdom-Continent, 22s. 6d., Dec.-Jan.; time charter 
1,107 tons net steamer, Dec.Jan., 12 months West Indies and l[ nited 
States, $1 55: 1.597 tons net steamer, December, at Cuba 6 months same 
trade, $1 30; 3,135 tons net delivery December, Northern States, round 
trip South America, r-edelivery North Hatteras, 97c.; 1,135 tons net 
December delivery Northern States, 6 months United States-West Indies, 
$1 35; 1.686 tons net, December delivery Cuba, one trip up and another 
round, $1 35: gas oil from Northern States to Gothenburg-Stockholm, 20s., 
Nov. 18: coal from Wales to Northern range, 9s., December; coal from 
Hampton Roads to Rio, $3.55, December; oil from Tampico to North 
Hatteras, 20¢.. Dec.-Jan.; sugar from Cuba to United Kinzdom-Continent, 
18s., Jan.: bricks from Rotterdam to New York, $3.75, prompt: grain 
from Atlantic range to Rotterdam direct, 13c., Dec.-Jan.; from Atlantic 
range to Rotterdam, 12%ec., Dee.-Jan.: from Philadelphia to United 
Kingdom, 3s. 3d.; Antwerp-Rotterdam, 3s., with other options, late Jan.; 
from Atlantic range to United Kingdom, 3s. 34., first half January; from 
Atlantic range to United Kingdom, 3s. 1'4d., Dec.; oil from U. 8. Gulf to 
Providence, light, crude 26c.; crude from Venezuela to North Hatteras, 
25s., Dec.: sugar from Cuba to Hong Kong, 29s., Jan.: time charter, 1,428 
tons net, prompt delivery, two to three months United States-West Indies 
at $1 30; 873 tons net, December delivery one year, United States-West 
Indies trade, $1 75 





Petroleum, refined, tanks, wagon to store, 
1444c. Kerosene, bulk, 45-46-150 W. W. delivered New 
York tank cars, 944 to9%ec. Motor gasoline, garages (stece! 
bbls.), 17¢.; up-State, 17c.; single tank cars, delivered New 
York, 12%ec. Naphtha, V.M.P. deodorized, in steel bbls 
17c. Export gasoline is more active. Ierosene is stronger. 
Little change took place in bunker oil. Lubricating oils dull. 
Exporters are doing little. Parafine wax is dull and weak. 
Gulf gasoline, 17 4c. for U. S. motor and 15 4c. for 64 grav- 
ity in bulk. Locally U.S. motor 11%c. to 11%e. at refiner- 
ies and 121'%4 to 12%c. delivered in tank cars. Steel barrels 


to garages, 17¢. Kerosene, water white, 84c. refinery 
and 9 4c. in tanks, delivered to the trade. 
Pennsylvania__...$3.40 Buckeye_--_-...--- $3.05) Bureka.........- $3.25 
- | eas 1.70' Bradford......-. Dn. . copantes 1.87 
Sa Ji jl) aes ] .06) Crichton......... 1.60 
Somerset, light... 2.35 Indiana__........ 1.78) Plymouth... ..---. 40 
Rock Creek-_---.- 1.75 | Princeton ........ 1.87} Mexia, 38 deg__.. 1.95 
Smackover, 27 deg. 1.30 Canadian--_-_-....- 2.38| Gulf Coastal “A’’. 1.5 
Wortham, 38 deg. 1.95] Wooster. .....-.-.- 2. 


COAL has been rather’ dull at retail and it is said that 
| stocks here of spot coal are large. Coke is being sold to 
householders and is said to do very well if there is not too 
much draught used. The operators reject the plan of 
Governor Pinchot and the miners’ representatives and the 
strike goes on. Soft coal prices at piers f. o. b. New York 
tidewater: Navy standard, $5 to $585; Navy supple- 
metary, $545 to $560; superior low volatile, $515 to 
$5 40; high grade, low volatile, $475 to $490; ordinary 
|low volatile, $4 45 to $4 60; high volatile steam $4 50 to 
$4 70; low sulph. gas, $5 10 to $5 23. Coke, Connellsville, 
furnace, 48-hour, 33 50 to $4 25; foundry, 72-hour, $5 25 
to $6; Pocahontas, furnace, $6 50 to $7 75; foundry, $8 50 
to $9 25; Wise County, furnace, $8 25 to $9 25; foundry, 
$9 25 to $10. In ten days over 35,000 tons of foreign 
anthracite and semi-anthracite have been received in Boston; 
also more than 15,000 tons of foreign coke. Wales sent 


290 | 26,364 tons of coal; Scotland, 4,475 tons of coal and 3,304 
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tons of coke: Rotterdam, 8,868 tons of coke; 
tons of coke; Westphalia, Germany, 5,000 tons of coal. | 
Three cargoes of Westphalian coal are en route here, one of | 
which is to go to Providence. 

TOBACCO .—Havana seed has been in fair demand and 
steady. Broad leaf has sold on a fair scale at Hartford. | 
Other tobacco had a moderate sale. Richmond, Va., ad- | 
vices stated that the Tobacco Growers’ Co-operative Asso- | 
ciation had practically completed the largest sale of South 
Carolina tobaccoevermade. Itissaid thatover 15,000,000 lbs. 
of this season’s deliveries from the South Carolina belt have 
been sold atfair prices. Binder, 20to22c.; Northern, 38 to 50c.; 
Southern, 25 to 35e.; New York State seconds, 35 to 50c.; 
Ohio Gebhardt, 25 to 28e.; Little Dutch, 25 to 28c.; Zimmer 
Spanish, 28 to 32c.; Havana, Ist Remedios, $1 to $1 10; 
2d Remedios, 80 to 85c. 

COPPER has been quiet at a decline to 14%c. delivered 
in Connecticut Valley. London fell sharply on the 2d inst., 
i. e., 10s. on electrolytic and 5s. on standard. Shipments 
from Lake smelters have been large, especially to Chicago, 
Detroit and Flint. Only about 20% of the shipments are 
going abroad and they chiefly to France. The Seneca Cop- 
per Co. after a year and a half of idleness has resumed opera- 
tions, 100 men being employed. Copper dropped to l4ec. 
That is a fall of nearly a cent in three weeks. London stand- 
ard £59 5s. spot and £60 5s. futures. London has latterly 
fallen 10s. to 15s. 


TIN has been quiet and lower, influenced by a decline in 
London and an increase in the world’s visible supply of 2,429 
tons. London on the 2nd inst. fell £1 15s.on spot standard 
to £286 5s. and futures declined £1 7s. 6d. to £281, with 
sales of 100 tons of spot and 900 tons of futures. The pack 
of corn was double normal according to announcement made 
this week. The packs of other vegetables were also unusually 
large this year. This is taken to mean in some quarters that 
less tin will be used for packing purposes in 1926, as many 
cans of vegetables will hold over a season. Tin dropped £2 
in London and 4 to Ye. in New York. Spot Straits here 
sold at 62%c.; first quarter 624%ec. Spot Standard in London 
£284 5s. 

LEAD quiet and rather easier. 


The American Smelting 
& Refining Co. still 


uoted 9.50ce. New York while the St. 
Joseph Lead Co. sold at 9.35c. Fast St. Louis. Stocks in 
the Middle West are smaller and pricesare relatively stronger 
there than inthe East. London has been lower. On the 
2d inst. prices there declined 5s. to £34 18s. 9d. for spot and 
futures fell 38.9d. to £34 86.9d. Later prices were still weak 
with London falling. Nominal prices here are 9.35 to 


9.50e. London dropped 3s. to £35 2s. 6d. spot. 


ZINC quiet and weaker. Here 8.50c. to 
quoted East St. Louis. Zine ore was $58 a ton. Output 
in the Tri-State district last week was 17,000 tons. London 
on the 2d inst. dropped 8s. 9d. on the spot to £38 6s, 3d. 
and futures fell 7s. 6d. to £37 5s. Later prices moved up 
$1 per ton. Prompt sold at 8.55 to 8.60 East St. Louis. 
Yet London dropped 2s. 6d. for spot, touching £38 8s. 9d. 
and futures declined 3s. 9d. to £37 8s. 9d. 


STEEL has been in increasing demand with new orders 
outrunning shipments. That was not the case earlier in the 
year by any means. Some are talking of the possibility of 
over-production. At the same time, it is admitted that the 
output is only at 85% of capacity and that the production 
merely keeps pace with consumption. There is a big demand 
for tin plate, largely from food packing companies. After a 
favorable trade in November the mills are in a better position. 
Sales for that month of some finished steel exceeded those of 
any month in 1925. Unfilled orders have increased. And 
it is significant that shipments have expanded. The point 
is that they have not overtaken the new business. That is 
not unnaturally considered a very hopeful feature. There 
is a steady demand from the railroads and also from the 
construction companies. Building this winter is expected 
to be very large, even if some financial institutions are said 
to be less ready with loans to builders because of the big 
expansion in building which seemingly for the time has 
outrun the demand. Specifications, it is stated, are the 
promptest for many months past. 


PIG IRON has been quiet here but the composite price is 
up within a week 25 cents per ton. In Cleveland, England, 
the price has advanced for the first time in months. In 
this district consumers are pretty well supplied for the time 
being. It is not the time of year when transactions are 
likely to increase much. Quite the contrary. Lower coke 
— have naturally not tended to brace pig iron prices. 

n the East there is a large supply of fuel. oreign iron has 
been very firm. Pig iron output in this country in Novem- 
ber increased 3% and some 220 furnaces are now in blast, 
the increase being the greatest in the last half of the month. 
The increase in output will naturally become more ap- 
parent in the figures for December. November's output 
was at the rate of 100,516 tons daily as against 97,528 in 
October. Pittsburgh stresses the fact that the average price 
of pig iron in November was higher than in October. But 
as a rule the week has been devoid of features of striking in- 
terest. There was a hopeful feeling but it would not surprise 
anybody to see trade rather quiet for a time. Philadelphia 


&.60c. was 


| auctions. 





has latterly been the most active; 30,000 tons of basic sold 


there, partly at $23 delivered. The decline in coke has less 
effect on iron than might have been expected. Continental | 


recently sold at $21 50 duty-paid seaboard. Wa. it of the 
best grade? it is asked. Eastern Pennsylvania, $23 to $24; 
Buffalo, $21 to $22; Virginia, $24 to $25; Birmingham, $21 
to $22; Chicago, $22 50 to $23; Valleys, $20 50 to $21; 
Cleveland delivered, $22 to $23; basic, valleys, $19 50 to 
$20; eastern Pennsylvania, $21 50 to $22. Coke, Connells- 
ville furnace, $3 50 to $4; Connellsville foundry, $4 50 to $5. 


WOOL has been in only moderate demand and weaker, 
with larger foreign supplies and lower prices at the foreign 
New York prices: 

Ohio & Penn. fine delaine, 55 to 57c.: %-blood, 53 to 55c.; %-blood, 
53 to 55c.: “%-blood, 53 to 54c. ‘Territory, clean basis, fine staple, fine 
medium, French combing, $1 25 to $1 30; fine medium, clothing, $1 16 
to $1 20; %-blood staple, $1 20 to $122. Texas, clean basis, fine 12 


|} months, $1 28 to $1 30: 10 months, $1 23 to $1 25; pulled, scoured basis, 


A super, $1 10 to $1 15; B, 90 to 95c. Foreign clothing wools, Australian, 


| clean basis, in bond, 64-70s combing, $1 18 to $1 22; 64-70s, clothing, 


$110 to $115. New Zealand, grease basis, in bond, 56-58s, super, 

to 56c.; 50-56s, super, 46 to 48c.: 48-50s, super, 43 to 45c. Montevideo, 
grease basis, in bond, 58-60s, 50 to 5lc.; I (56s), 47 to 49c.; II (50s), 44 
to 46c.; III (46-48s), 41 to 43c.; IV (40-44s), 38 to 39c. 


The rail and water shipments of wool from Boston from 
Jan. 1 1925 to Nov. 26 1925 inclusive were 160,355,300 Ibs., 
against 154,264,000 lbs. for the same period last year. The 
receipts from Jan. 1 1925 to Nov. 26 1925 inclusive were 
289,354,300 lbs., against 284,670,400 lbs. for the same 
period last year. 

Ohio and Penn. fleeces: Delaine, unwashed, 55 to 56c.; 4-blood 
combing, 55c.; %-blood combing, 55c. Michigan and New York fleeces: 
Delaine unwashed, 53 to 54c.; 4-blood combing, 56c. Wisconsin, Missouri 
and average New England, %-blood, 51 to 52c.; %-blood, 53 to 54c. 
Scoured Texas, fine 12 months (selected), $1 30 to $1 35; fine 8 months, 


$1 20. California, northern, $1 25 to $1 28; middle country, $110 to 
$1 15; southern, $1 to $1 05. 

At Liverpool about 27,000 bales are to be offered at the 
low-end sales to open on Tuesday Dec. 8, continuing to 
Dee. 11 and on Dee. 14 and 15. At Auckland, N. Z., on 
Nov. 27, 16,000 bales were offered and 12,000 sold. Demand 
not satisfactory. Prices averaged about 5% lower than at 
Wanganui on Nov. 24. At Adelaide recently, 30,000 bales 
offered and 10% withdrawn. Buyers declined to pay 
prices asked. Yet compared with the sales of Oct. 30, 
they were generally down 5 to 10%. Inferior and wasty 
wools showed the greatest decline. France bought but 
moderately. At London on Nov. 27 offerings were 11,331 
bales. Merinos slow; ecrossbreds active. Prices steady at 
opening quotations. Details: 

New South Wales, 1,548 bales; scoured merinos, 31 to 43d.; crossbreds, 
22 to 37d.; greasy merinos, 18 to 27d.; crossbreds, 10 te 214d. Queens- 
land, 1,303 bales; scoured merinos, 37 to 54d.; crossbreds, 32 to 40d.; — 
merinos, 19 to 27'4d.; crossbreds, 1544 to 22d. Victoria, 1,107 bales; 
scoured merinos, 35 to 51d.; crossbreds, 24 to 54d.; greasy merinos, no sales 
crossbreds, 15 to 21d. South Australia, 574 bales; scoured merinos, 264d. 
to 47d.; crossbreds, 19 to 37d.; greasy merinos, no sales; crossbreds, 6 to 
20d. West Australia, 1,414 bales; scoured merinos, 36 to 49d.; crossbreds, 
no sales; greasy merinos, 14 to 28 '<d.; crossbreds, no sales. New Zealand, 
4.884 bales; scoured merinos, no sales; crossbreds, 21 to 35d.; greasy merinos 
18 to 25'4d.; crossbred, 7 to 224%d. Cape Colony, 501 bales; scoured 
merinos, 29 to 484d.; crossbreds, no sales; greasy merinos, 15 to 224d.; 
crossbreds, no sales. 

In London on Nov 30 offerings were 10,500 bales At- 
tendance large Demand good for better grades; poor for 
inferior Details: 

New South Wales, 1,541 bales: scoured merinos, 30 te 48d.: crossbreds, 
21 to 42d.; greasy merinos, 16 to 31d.; crossbreds, 9% to 22d. Queensland, 
877 bales: scoured merinos, 36 to 46d.; crossbreds, 24 to 39d.; greasy 
merinos, 18 to 29d.; crossbreds, 14 to 21d. Victoria, 1,643 bales: scoured 
merinos, 34 to 55d.; crossbreds, 20 to 41d.; greasy merinos, 17 to 29; cross- 
breds, 13 to 21d. South Australia, 65 bales: greasy merinos, 18% to 
28d West Australia, 1,914 bales: greasy merinos, 16 to 27d.; crossbreds, 
9 to 21d. Tasmania, 93 bales: greasy merinos, 224 to 27 4d.; crossbreds, 
1814 to 24d. New Zealand, 3,717 bales: scoured merinos, 34 to 47d.; 
crossbreds, 20 to 37d.; greasy merinos, 15! ., crossbreds, 12 to 
19d. Cape Colony, 188 bales: scoured merinos, 32 to 43d.; greasy 


merinos, 15 to 26d. River Plate, 301 bales: no sales. Falkland Islands, 
166 bales: greasy crossbreds, 11 to 17d. 

In London on Dee 1 prices very steady. Demand fair 
to good for higher grades. Buying chiefly British and 
Continental, but some American. Details: 

New South Wales, 1,455 bales; scoured merinos, 31 to 47d.; crossbreds, 
24 to 27 d.; greasy merinos, 18 to 28%; crossbreds, 8 to 20d. Queensland, 
2,162 bales; scoured merinos, 40 to 54 od; crossbreds, 22 to 38d.; greasy 
merinos, 20 to 30d.; crossbreds, 16 to 20'¢d. Victoria, 1,057 bales; scoured 
merinos, 31 to 48‘¢d.; crossbreds, 25'% to 37d.; greasy merinos, 17 to 
29d.; corssbreds, 14 to 204d. South Australia, 211 bales; scoured merinos, 
23 to 45d.; crossbreds, no sales; greasy merinos, no sales; crossbreds, 9 to 
144d. West Australia, 430 bales: scoured merinos, 30 to 42d.; crossbreds, 
22 to 31d.; greasy merinos, 16 to 27d.; crossbreds, 8 to 20d. New Zealand, 
1,240 bales; scoured merinos, no sales; crossbreds, 16 to 33d.; greasy merinos 
17 to 24d.; crossbreds, 9% to 20d. Cape Colony, 953 bales; scoured 
merinos, 32 to 46d.; crossbreds, no sales; greasy merinos, 15 to 25'4d.; 
crossbreds, no sales. River Plate, 359 bales; scoured merinos, no sales; 
crossbreds, no sales; greasy merinos, no sales; crossbreds, 10 to 26d. Punta 
Arenas, 3,523 bales; scoured merinos, no sales; crossbreds, no sales; greasy 
merinos, no sales; crossbreds, 11 to 23d. 

In London on Dee. 2, 10,633 bales offered. Good-condi- 
tioned merinos firm; lower grades irregular; crossbreds slow. 
Details: 

New South Wales, 2,758 bales; scoured merinos, 30 to 45d.; crossbreds, 
20 to 37d.; greasy merinos, 16% to 36%d.; crossbreds, 8% to 19d. 
Queensland, 1,456 bales; scoured merinos, no sales; crossbreds, 22 to 39d.; 
greasy merinos, 20 to 29<d.; crossbreds, no sales. Victoria, 355 bales; 
scoured merinos, 30 to 46 6d_: crossbreds, 25 to 38%<d.; greasy merinos, 
17% to 27d.; crossbreds, 14 to 20%d. South Australia, 691 bales; greasy 
merinos, 13 to 24d.; crossbreds, 8 to 174d. West Austra la, 73 bales; 
greasy merinos, 19 to 25d. New Zealand, 2,635 bales; scoured merinos, 
no sales; crossbresd, 13 to 3034d.; greasy merinos, 15% to 23d.; crossbreds, 
12 to 19%d. Cape Colony, 570 bales; scoured merinos, 36 to 42d.; 
crossbreds, no sales; greasy merinos, 16 to 25d.; crossbreds, no sales. Eng- 
lish, 2,095 bales; scoured merinos, no sales; crossbreds, 15 to 19}4d.; greasy 
merinos, no sales; crossbreds, 5% te 18d. 


In London on Dee. 3, 11,228 bales offered. Attendance 
good. Demand lessened. Greasy crossbreds unchanged. 


Slipe wools were a little lower. Details: 

New South Wales, 1,455 bales: scoured merinos, 28 to 46d.; crossbreds, 
20 to 34d.; greasy merinos, 15% to 29d.; crossbreds, 10 to 194d. Queens- 
land, 251 bales: scoured crossbreds, 25 to 35d.; greasy merinos, 18 to 28 kd. 
Victoria, 1,267 bales: scoured merinos, 26 to 48 <d.; greasy merinos, 16% 
to 34d.; crossbreds, 15to 19d. West Australia, 460 bales: scoured merinos, 
24 to 39d.; crossbreds, 17 to 30\<d.; greasy merinos, 18 to 264d. Tas 
mania, 722 bales: scoured merinos, 28 to 46\<d.; crossbreds, 20 to 39d.; 
greasy merinos, 15 to 23\4d.; crossbreds, 124% to 20d. Cape Colony, 

-752 bales: scoured merinos, 26 to 39}<d.; crossbreds, 20 to 32d.; greasy 
merinos, 14% to 26d.; crossbreds, 10% to 21d. River Plate, 321 bales: 
scoured merinos, 32 to 40d.; crossbreds §11[to 31d.: greasy merinos, 14 to 
25d.; crossbreds, no sales. auf 
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At Melbourne on Dec. 2 5,500 bales offered and 90% sold. 
Selection average. Demand good. Compared with last 
sales merinos super 5% lower; average to good 7% to 10% 
lower; comebacks and crossbreds super unchanged; good to 
average 5% lower. Prices were: Merinos F in Diamond 
33 4d.; Terangaville 29d.; comebacks Banongill 31d.; Stony- 
hurst 274d. At Melbourne on Dec. 3 6,500 of the 7,800 
bales offered sold at lower prices. Bradford and the Con- 
tinent did not take hold until a decline began. American 
buyers held off. Merinos dropped 10% below the basis 
of the Nov. 16 comebacks greasy and crossbreds were 
down 5 to 744%. At Christchurch on Dee. 2 17,200 bales 
offered and 15,500 sold. Selection fair. Demand brisk. 
America a fair buyer. Prices for merinos super were 
20d. to 22d.; average 1734d. to 1934d.; crossbreds 56-58s., 
15 Véd. to 20d.; 50-56s., 14d. to 18d.; 48-50s., 12 4d. to 15 M4d.; 
46-48s., 114d. to 15d.; 44-46s., 104d. to} 14d.; 40-44s., 
10d. to 13d. 

At Buenos Aires on Nov. 27 prices firmer. Offerings 
6,646,457 kilos; special holdings unchanged. Fine cross- 
breds 13 to 20.5 pesos; medium 14 to 15.5 pesos; coarse 10 to 
13.7 pesos; yearlings 11 to 17 pesos, all per 10 kilos. In 
Buenos Aires on Nov. 30 demand light. Offerings 6,905,362 
kilos. Prices, fine crossbreds 14 to 16.50 pesos; medium, 
13 to 15 pesos; coarse 11 to 13.50 pesos; yearlings 13.50 to 
14.50 pesos. In Buenos Aires on Dec. 1 trade quiet. 
Offerings 7,181,091 kilos. Fine crossbreds 13 to 16 pesos, 
medium 13.2 to 14 pesos; coarse 10.2 to 13.5 pesos; yearlings 
11 to 15 pesos. Fine wools {from the Province Corrientes 
are quoted at 20 pesos. On the 2nd prices unchanged; 
7,561,961 kilos sold; fine cross-breds 15 to 15.46 pesos; 
medium 14; coarse 10 to 13.50; yearlings 11 to 14; wool 
from Correintes 19.5 pesos. At Buenos Aires on Dec. 3 
wool was dull and depressed. Offerings 7,937,418 kilos. 
Prices fine crossbreds 12.50 to 14.50 pesos; medium 13.50 
to 14 pesos; coarse 10 to 13 pesos; fine yearlings 14 to 15.50 
pesos; medium and coarse yearlingsl1 to 13 p esos and year- 
lings from the Province of Entre Rios 16 pesos. 

——— 


COTTON 


Friday Night, Dec. 4 1925. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 396,275 bales, against 311,384 bales last week and 
377,983 bales the previous week, making the total receipts 
since Aug. 1 1925, 5,399,035 bales, against 4,955,512 bls for 
the same period of 1924, showing an increase since Aug. 1 
1925 of 443,523 bales. 





























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. | Fri. Total. 
Galveston ___.--| 18,558) 20.747] 48,528) 25,676] 17,148] 14,579/145,236 
Houston...._---| 6,132) 35,2456) 49,579 nas 71 50) 91,731 
New Orleans_-.-| 18,129) 28,260) 7,506) 16,233] 8,095!) 12,122) 90.345 
aaa 1,574) 2,357 2,030 349) 2,655 806! 9,771 
Pensacola ------ Nae pee : | : 1,291 1,291 
Savannah ------| 3,163) 3,005) 2,797) 1.506) 1,469) 2,913) 14,853 
Charleston - - - - - - 2,046) 1,411) 2,559) 1,051) 1,596) 676) 9,339 
Wilmington - - - - - 1,846 289 737 619 588) 437; 4,516 
eee 8,107 4.290) 2,884) 2,015) 3,074) 3,030) 23,400 
NOW SOlK..... in mede a 1,731) “ 492) | SHH 2,223 
Se pearae 365) 224! 335) 203 1,127 
Baltimore ____- evel seoal GaN oneal ..| 889) 2,068 
Philadelphia ----} <2---| ----| 225] 150) --- | sae 375 
Totals this week_! 59,555! 97.71 1/118.248 48,426! 35.442! 36,.793'396.275 














The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
jJast vear. 









































The exports for the week ending this evening reach a total 
of 376,697 bales, of which 116,853 were to Great Britain, 
72,735 to France, 76,729 to Germany, 20,243 to Italy, 
...... to Russia, 38,791 to Japan and China and 51,346 


to other destinations. In the corresponding week last year 
total exports were 350,015 bales. For the season to date 
aggregate exports have been 3,757,032 bales, against 3,391,- 



















































































628 bales in the same period of the previous season. Below 
are the exports for the week and for the season: 
Exported to— 
Week Ended ———— —— a 

Dec. 4 1925. Great Ger- apane 

Exports from— \Britain.| France.| many. | Italy. |Russia.| China., Other. | Total. 
Galveston . . 37,106} 33,050] 20,766) 14,093] _- 2,750) 23,8811131,646 
Houston. ..... 37,098} 20,765) 15,554 Mee éececk 2,000} 10,250} 91,017 
New Orleans...-| 25,247} 17,770] 19,693] _..__- -----] 21,525] 9,207] 93,442 
Dt he sécicall- oeeebal iteee = bo het ina 40 40 
Pensacola . . ...- kh |) ee os Pee eee Fe) aa 1,291 
Savannah _.....}| 10,889 GEG) Deen as ceadt manson 11,281] 2,328] 35,667 
Charleston... - a PCS. ee Oo BR See: tree 700} 2,419 
ee BA widens i>) xe ae 1 ee ae 1,164] 11,228 
New York.....- 99S 700 266 SS 3,615 6,279 
SRE ss Me beards bee = ‘a 79 79 
Baltimore. _ _- ay, es eee ; SGGE Skducel <ésnéul satan 100 
Los Angeles. _-_. a) aa 500 — a Pe 82] 1,754 
San Diego ns 500 cieaia = , pa Yr a: SES 500 
ee ee eee eee a a | ere eer 1,235 

Total 116,853} 72,735] 76,729] 20,243] _.--. 38,791] 51,346)376,697 
Total 1924. ....}131,582] 31,715] 75,875] 43,029] _._.-- 35,817] 31,997|350,015 
Total 1923. 197. 334] 30.127] 35 219] 31-57% 25 79°] 31, 121)271.21g 

From Exported to— 

Aug.1 1924 to| —— - —$$$$_$________— — 
Dec. 4 1925 Great Ger- Japan& 
Exports from-| Britain. | France.| many. | Italy. |Russia.| China.| Other. Total. 
Galveston. . 319,5441141,779] 227,060] 82,005 5,000] 71,266]152,435] 999,096 
Houston. -. 265,6201171,657] 245,194] 64,622] 90,923] 44,046] 79,299] 961,364 
New Orleans 204,079] 95,441]134,236] 76,834] ....-- 149,747] 83,060] 743,397 
Mobile... - - 50,842 4,850) 17,960 400 1,500} 3,469 79,021 
Jacksonville 8,346 4,400 ae jamen 1,924 14,670 
Pensacola - 5,754 758 i eR aie 4,400} ___. 11,212 
Savannah...| 123,735 7,508|217,583] 5,892] _...--.] 53,504] 25,086] 433,308 
Brunswick , ae eae See.. ae 400 
Charleston - - 40,017 ease 55,810] .. aeée 21,400 6,111 123,337 
Wilmington 4 001 pinnae 21,700] 12,000 ou — 1,801 39,500 
Norfolk_ - 51,092 53,210 ‘ 8,750) 4,425) 117,480 
New York 26,704] 12,427] 29,805] 12,127 40 sea 24,777 106 ,240 
Boston 906 29 one 1,890 2,915 
Baltimore ‘ SOG8 «an 100 rr 600 
Philadelphia. 23 : Se Pe ‘ 95 118 
Los Angeles 7,086 1,450 5,900 1 se 1,500 333 16,269 
San Diego 1 00K ee [a — 1,500 2,500 
San Francisco El uacendh deen eal odcaddl meee 65,385} ..-- 55,860 
PED oneal Shvaide evabedh sctnna ‘ 49,445 300 49,745 

Total 1,109,313]436,.370}1013587) 253,984] 96,323)460,946)]386 ,50913,757,032 
Total 1924 1,149,599) 635,6451795,619]265,974] 53,2951|350 0461341 ,450]3,391 628 
Total 1922 920 .2381387,7811498 968] 227 9R1 24.145) 282.22512 611.336 




















NOTE.—E£zporis to Canada.—It has never been our practice to include in the 
above tables exports of cotton to Canada. the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is Impossible to get returns 
concerning the same from week to week. while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving revarding the matter, we will say that 
for the month of October the exports to the Dominion the present season bave 
been 28,299 bales. In the corresponding month of the preceding season the exports 
were 22,292 bales. For the three months ended Oct. 31 1925, there were 48,545 
bales exported, as against 37,021 bales for the corresponding three months of 1924. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Dec. 4at— |Britain.| France.| many. |Cont’nt.| wise. | Total. Stock. 
Galveston._---] 11,500} 6,000) 10,000) 16,200) 4,500) 48,200) 577,425 
New Orleans__| 9,473) 5,547| 6,050) 27,956 446) 49,472) 363,293 
Savannah ----- rie te panel oan ieskiiet 500] 103,850 
Charleston - - - = a ‘ae ssent tare ,670 42,964 
Mobile ....-.-- 4,596} 1,200 .-.-| 4,900 229} 10,925 19,107 
Norfolk. ......- 35 ae nae acudia ----| 2,850} 146,720 
Other ports *__| 2,000 500} 1,500} 3,000 soenl Fil 78,284 

Total 1925-_-| 29,919) 13,247) 17,550) 52,056) 7,345)120,117/1,331,563 

Total 1924 41,974) 25,039) 19,564) 59,022) 12,601/158,200/1 329,916 

Total 1923__| 28,737! 17.512! 14,647! 57,513! 15,508'133.9171 870,217 











Speculation in cotton for future delivery has as a rule 
been quiet, and prices have latterly drifted downward. The 
tendency has been to increase crop estimates to around 
15,500,000 bales or more. Liverpool has been weaker. The 
3%% excise tax on cotton cloths in East India has been 
dropped. Theoretically this may hurt Manchester. Cer- 
tainly Manchester has held meetings to consider the sub- 
ject and has protested to the British Government. Fall 
River has been quiet and Worth Street rather slow. Yarns 
had a downward tendency. The Bank of England, to crown 
all, advanced its rate of discount to 5%. The Bank of India 
raised its rate to 6%., a rise of 1% in each case. A fear that 
the New York Federal Reserve Bank might increase its 





1925. 1924. Stock. 
Receipts to 
Dec. 4. This \SinceAug| This \Since Aug 
Week. | 11924. | Week. | 1 1923. 1925. 1924. 

Galveston._....- 145,236)1 ,835,170)153,631/2,271.072| 625,625) 625,105 
Texas City...... ‘ ntthou 1,320 19.651 . i 2.086 
Houston __..-.-- 91.731] 974,245) 48,741] 835,584 sscnatl waeminw 
Port Arthur, &c_-. Pe eee Pees arene ‘ : ma 
pahaied Orleans. - - - - 90 ,345}1,249,654/108,911) 971,083] 412,765) 408,734 
te or seni iit aGeee th pediael éasnatl Manadel <ileiice 
,  s  S 9,771} 147,166) 5,631 80,165 29,952 16,234 
Pensacola - _ _ .._. 1,291 11,212 537 6.095 naan. eaten 
| aaa aie 15,14 247 1,603 92 965 
Savannah... _... 14.853! 584,880} 14,090) 378,757) 104,350 69.814 
Brunswick_.--. ~~~ aed eee 189 : 130 
Charleston... . -- 9,339] 174,127) 7,251 114,413 44,634 36 666 
Georgetown _ _ - - - eaat enspansl easue pe pe oddbie 
Wilmington ____- 4.516 77 584 7,829 58.921 37,135 26,317 
|  aaagoe 23,400) 299,337) 19,605) 177,967| 149.070 90 337 
N'port News, &c. pwasl | oné¢heel steanel “aasnkhet éacens catinee 
Dr Belo scusas 2,223 5,708 300 19,378 40,463) 205,710 
so Papa 1.127) 6,449 1,777 5,798 1,034 R38 
Baltimore__.._-_- 2,068 15,770 882 14,582 822 1,550 
Philadelphia _ ___- 375 Le adanen 254 5,338 3,630 
(0 396 .27515.399 .0351370.75214,955.51211.451.68011 488.116 
In order that comparison may be made with other vears. 

we give below the totals at leading ports for six seasons: 

Receipts at— 1925. | 19¢t4. 1923. | 1922. | 1921 1920. 

Galveston.___| 145,236, 153.631) 108,810 63 ,567 56,224 80.9234 
Houston, &c 91,731 48,741 34,075 12,795 166 26,583 
New Orleans 90.345, 108,911] 58,423 52,974 25,239 66.433 
Mobile. _ . .- 9.771 5,631 4,861 1,517 2,626 2,994 
Savannah __. 14,853 14,090 14,574 5,229 13,045 15,405 
Brunswick...|; .....- wie . ‘ 250 200 
Charleston 9.3229 7.251 11,608 3,00 943 2,452 
Wilmington _ 4,516 7.829 6,380 2,204 1.954 3.258 
Norfolk. _._. 23.400 19,605 23 302 11,073 9.850 9,325 
N’port N.,&c_ —Ereer oa2/nee oe sate 126 
All others_.-. 7,054 5,063 3,476 6,437 5,489 2,461 
Tot. this week) 396.275 370.752 265.509) 158,801 116,056, 210,301 


_'5.399.035 4.955.551 


2 4.001 486'3 .574.027'3 067 .408'2.921 264 


Since Aug. 1 








rate, now for some time 344%, was not without its effect 
time. A reaction in stocks had a certain effect on 
cotton for the moment. The ginning total up to Dec. 1 was 
estimated from private sources at 13,651,000 bales, whereas 
some previous estimates had been considerably under this. 
The total for the period from Novy. 14 to Dec. 1 had been 
estimated in some cases at 1,100,000 to 1,300,000 bales, The 


for a 


; | private estimate on the 3d inst. made the total about 1,419,- 


000 bales. To be sure, some had estimated even more than 
this—up to 2,000,000 bales—but it was not generally taken 
seriously. On the same day one crop estimate was 15,651,- 
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000 bales, exclusive of linters. The average recently has 
been 15,215,000 bales. Liverpool prices were weak on the 
3d inst. because of hedge selling amd liquidation following 
the Bank of England’s advance in the rate. The point was 
emphasized, too, that a good deal of the cotton in this crop 
that may not be tenderable is spinnable, whatever may have 
been thought to the contrary. So that out of the crop, esti- 
mated of late at anywhere from 14,912,000 to 15,651,000 
bales, there may be, it is suggested, far more cotton useful to 
the mills than pessimists have heretofore been inclined to 
believe. December liquidation has latterly been one of the 
features and late in the week the premium on December over 
January fell to 54 points, as against 76 on the previous day. 
tecently it was 90, though it is also true that at one time 
it was only 30. Fall River has been quiet and Manchester 
as a rule also slow. Recently the weather in the Southwest 
has been very favorable for picking and ginning. East of 
the river the bulk of the cotton seems to have been gathered 
and ginned. It is said, indeed, that 99% has been picked 
in Georgia and Florida, 98 in South Carolina, 94 in Louisi- 
ana. 92 in North Carolina, 96 in Alabama, 82 in Tennessee, 
81 in Mississippi and 59 in Missouri. About 86% of the 
crop, it is estimated, has been picked. That includes, ac- 
cording to some estimates, 85 in Texas, 78 in Arkansas and 
76 in Oklahoma. So that, after all, there is an appreciable 
quantity of cotton still in the fields in the Southwestern 
belt. Wall Street has been inclined to sell and also the 
South. At times hedge selling has increased noticeably. 
Moreover, spot markets have been less active. The basis on 
the lower grades has weakened. And it is said that the 
basis, even on the better grades, has at times not been so 
firm. New low prices on the recent movement in futures 
have been reached here. Speculation has been light. Stocks 
and grain still monopolize the attention of the speculative 
world. 

On the other hand, December at times has been quite 
strong. There is supposed to be a large short interest in 
that month, both for trade and speculative account. Janu- 
ary and March have also been in good demand from time to 
time. And it has been popular to buy October at around 
18'%4c. Both America and Europe have been buying it; not 
in large amounts, but persistently. The aggregate purchases 
within a week are not inconsiderable. For nobody knows 
what may happen to the next crop. For two years in suc- 
cession, What with severe winters and hot, dry summers, the 
South has been fortunate in keeping down the weevil. To 
all intents and purposes the crop has escaped the pest. But 
nobody imagines that such good luck will continue indefi- 
nitely. Weather conditions in 1926 may be radically differ- 
ent. They may favor the pest. The buying of October at 
discounts of over 200 points under December has therefore 
appealed to a good many, as something like an anchor to 
windward and not likely to be attended with any consider- 
able risk. And the exports have made a remarkable show- 
ing. The total to all countries in November was stated at 
1,282,870 bales, the highest for years, if not the best on 
record. Certainly it exceeded the total for November last 
year of 1,254,470 bales, and that was considered very large. 
Japan, it is believed, will take an unexampled total of 
American cotten this year. At all events, there are estimates 
of American export to Japan this season of 1,000,000 to 
1,200,000 bales ef 500 pounds each. Japan imported in 1924 
some 632,000 bales, in 1928 673,250 bales and in 1921 930,000 
bales, Theoretically, Japan as well as Great Britain are 
hard hit by the abrogation of the 344% excise duty on East 
Indian cloth. But io actual practice Japan seems to be 
going ahead with rayid strides in the cotton manufacturing 
industry. The Bombay strike of 135,000 operatives ceased 
automatically with the rescinding of the excise tax. It is 
suggested that East Indian mills will use a great deal, per- 
haps an unusual quantity, of East Indian cotton, Their 
trade is no longer shackled by an onerous tax. Their 
stocks of goods have dwindled during the strike of over two 
months, in which at one time 145,000 operatives were in- 
volved. Their output will presumably increase. Theoretic- 
ally there may be less East Indian cotton competing with 
the American in foreign markets. Japanese mills, as a 
matter of faet, are, it is said, taking the low grades of 
American cotton this year in preference to the short staple 
East Indian cotton. It is conceivable that there will be a 
large market for the low grades, partly in competition with 
costly other fibres and perhaps to some extent with the 
higher grades of linters. At the same time the proportion of 
tenderable cotton in a crop even of 15,650,000 bales is be- 
lieved in some quarters to be smaller than the tenderable 
crop of last year, when the total yield was some 2,000,000 
bales smaller. 

On the 3d inst. exports which had sagged very noticeably 
the day before suddenly increased to 57,759 bales. And a 
good many were buying March and May. Some of it was 
supposed to be for Japanese interests. Mills called Decem- 
ber and March. While the December premium over Janu- 
ary was reduced 20 points on the 3d inst. there was an 
impression that the December affair had not culminated by 
any means. Only a small quantity of cotton has been 
shipped from the South to New York for delivery on Decem- 
ber contracts. It is said that there is a big loss in shipping 
cotton from the South to New York for delivery on December 
contracts. The better grades of spot cotton were in good 





demand. At times the trade was the largest buyer of fu- 


tures here. Manchester reported a better demand for cloths 
from India. Mail order sales for November were much 
larger than for the same month last year. There is also a 
noticeable increase, i. e. around 10 to 15% in the mail 
order trade for 11 months this year as compared with the 
same time in 1924. 

To-day prices declined moderately, with liquidation in 
December and a tendency to increase the estimates on the 
crop and the ginning. A private estimate on the crop was 
15,612,000 bales and on the ginning 13,790,000 bales. Spot 
markets were rather easier. Liverpool, after opening firm, 
weakened. The weather in the main was considered favor- 
able for any picking or ginning that may remain to be done. 
Spinners’ takings made a good showing, but were ignored. 
Last prices show a decline for the week of 24 to 60 points, 
the latter on December. Spot cotton ended at 20.75c. here 
for middling, a decline for the week of 60 points. 

* Estimated. 


rhe following averages of the differences between grades, 
as figured fom the Dec. 3 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dec. 10. 
Middling fair 1.43 on 
Strict good middling. 1.16 on 
Good middling. - 91 on 
Strict middling -. .63 on 
ee ae Basis 
Strict low middling-_-_-_. .-1.13 off 
Low moddling- - es ..-2.50 off 
*Strict good ordinary .- _.3.89 off 
*Good ordinary ___. : 5.08 off 
Strict good mid. ‘‘yetlow * tinged _0.04 on 
Good middling ‘‘yellow”’ tinged__ .35 off 
Strict middling ‘‘yetlow” tinged__ .74 off 
*Middling ‘‘yellow"’ tinged______1.68 off 
*Strict low mid. *‘yellow”’ tinged_2.94 off 
*Low middling ‘yellow’ tinged __4.20 off | 
Good middling ‘‘yellow’’ stained _1.70 off | 
*Strictmiddling ‘‘yellow”’ stained.2 16 off | 


*Middling ‘‘yellow” stained .2.88 off 
*Good middling ‘‘blue’’ stained__ 1.78 off 
Strict middling ‘‘blue’’ stained ___2.26 off 
*Middiing ‘‘biue’’ stained 3.00 off 
Good middling spotted -_ _- . .15 on 
Strict middling spotted 13 off 
Middling spotted___--- .. -84 off 
*Strict low middling spotted 2.00 off 
*Low middling spotted. 3.26 off 
Good mid. light yellow stained 88 off 
*Strict mid. light yellow stained _1.36 off 
*Middling light yellow stained. . _2.23 off 
Good middling ‘“‘gray”’ .73 off 
*Strict middling ‘‘gray’’.._.._.__1.10 off 
*Middling ‘‘gray °_.- .69 off 





*Not deliverable on future contracts. 
_The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Nor. 28 to Dec. 4— Sat. Mon. Tues. Wed. Thurs. 
Middling upland_ 21.00 20.65 20.75 21.10 20.85 
MARKET AND SALES AT NEW YORK, 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how th emarket for spot and futures 
closed on same days. 


Fri. 
20.75 











Spot 
Market 
Closed. 


Quiet, 35 pts. dec_ _ - 
Quiet, 35 pts. dec___|Barely steady - 
.|Quiet, 10 pts. adv__|Steady 

Quiet, 35 pts. adv_. |Steady______--. 
Quiet, 25 pts. dec___|Barely steady - 
Quiet, 10 pts. dec.__|Barely steady _ . 


Futures 
Market 
Closed. 


Barely steady _ - 


SALES. 











Saturday - 
Monday 
Tuesday 
Wednesday 
Thursday - 
Friday . 

















Total : ae 1 26.50. 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








‘ a 
w Saturday, 


Monday, 
* Nor. 28. 


Nov. 30 


Tuesday, 
Dee. i. 


Wednesday 
Dec. 3. 


Thursday, 
Dec. 3. 


Friday, 
Dec. 4. 
Nor 
Range — 
Closing - — 
Dec 
Range 
Closing 
Jan 
Range 
Closing 
Feb 
Range 
Closing - 
Varch 
Range 
Closing 
April 
lange . = 
Closing 19.40 —- 
May 
Range 
Closing 
Jure 
Range - — 
Closing : 18.99 — 
July 
Range 
Closing 
Aug 
Range —- 
Closing ._|18.7 
Sept 
Range 
Closing _|18.£ 
Oct 
Range 18.40-18.53 
Closing _'18.40-18.43 


51-20.78}20.15- 20.4 
-51-20.55)}20.15-20.17 


20.08-20.2¢ 
20.23-20.25 


20.24-20.58)20.32-: 
20.58 20.32-% 


20.18-20.45 
—_—— 20.23-20.25 
9.80- 20.08 

80-19.85 


19.46 
19.51 


19.69 
19.53 


19.43-19.63 
19.58 — 


19.61 
19.82 


19.85 
19.85 


19.68 
19.78 


19.58 
19.58 


19.86 
19.64 


19.52 —- 


19.58 — 


19.75 


19.81 —— 19.56 —— 
19.37 
19.53 


19.72 


19.54 


19.45 
19.59 


19.60-19.85 
19.81-19.85 


19.62 19.51 
19.73 7£119.53 


16.78 
19.55 


1943 -—— 


19.43 —— 19.55 19.36 — 
5€119.05-19.37 


19.18-19.19 


19.10 29 
19.27 28 


19.28-19.48 
19.45-19.47 


19.27 
19.37 


19.15 
19.19 


19.42 
19.20 


19.09 —— 


19.27 -—— 


19.19 


19.00 —- 


18.75-18.99 
18.80-18.82 


18.75 
18.90 


18.94-19.14 
19.10-19.12 


18.96- 
19.02 


18.82 


‘ 19.04 
5118.82 


18.85 


18.68-18.68 
- 18.909 —— 


18.62 - 18.70 18.80 18.65 


aa 18.62 ——|18.i0 - 


18.45-18.50|——— — 
18.45 18.53 18.72 — 


18.15-18.38 
18.15-18.20 


18.17-18.37 
18.32-18.37 


18.38-18.55 
18.52 — 


18.32-18.51 
18.42-18.45 


Range of future prices at New York for week ending 
Dec. 4 1925 and since trading began on each option. 


18.25-18.45 
12.3 


























Option for 
1925 
1925 
1926 
1926 
1926 
1926. 
1926 
1926 
1926 
1926 
1926 
1926 


Rance for Week 


Range Since Beginning of Option. 
22.16 Mar. 14 
18.75 Oct 
18.11 Oct 
19.68 Nov 
18.34 Oct 
19.89 Nov 
18.50 Oct 
18.84 Oct 
18.13 Oct 
18.56 Oct 
18.45 Nov 
18.10 Nov 


July 28 1925 
Mar. 3 1925 
Mar. 3 1925 
July 30 1925 
Apr. 27 1925 
Nov. 12 1925 
July 271925 
Sept. 12 1925 
Aug. 17 1925 
Oct & 1925 
Oct. 14 1925 
Nov. 6 1925 


Nov 
Dec 
Jan 
Feb 
Mar 
Apr 
May 
June 
July 
Aug 
Sept 
Oct 


24.92 
25.72 
25.45 
24.70 
25.40 
19.89 
5| 25.63 
25) 21.20 
24.72 
22.00 
20.98 
19.70 


Nov é 2 
Nov. 2+ 


20.78 
20.08 


Dec. 1 
Dec. 1 
N ov. 2¢ 


Nov. 30|19.97 


Nov. 30}19.56 Nov. 2¢ 
Nov. 28 
Nov. 3 
Nov. 3 
Dec 2 


Nov. 3 
Nov. 3 
Nov. 3 
Nov. 3 


19.15 
18.68 
18.50 
18.55 
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THE VISIBLE SUPPLY OF COTTONf}to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 











including in it the exports of Friday only. 

Dec. 4— 1925. 1924. 1923. 1922. 
Stock at Liverpool________ bales. 679,000 477,000 416,000 770,000 
I eee 1,000 5,000 4, 
Stock at Manchester___________ 61,000 42,000 49,000 65, 

Total Great Britain_________- 740,000 520.000 470,000 839,000 
ES ee pee 1,000 8,000 2,000 
Bevcs a6 Pramem. ..............- 286,000 156,000 61,000 117,000 
_. 4¢ 9 “See 145,000 124,000 110,000 179,000 
Stock at Rotterdam____________ 3,000 14,000 8,000 6,000 
Stock at Barcelona_.____________ 77,000 49,000 93 ,000 76,000 
I A ee ec marme 32,000 39,000 48 ,000 55,000 
EO cca s  “aueein 5,000 2,000 5,000 
ft a Er ae 2,000 1,000 2,000 

Total Continental stocks. ----_- 543,000 390,000 331,000 442,000 

Total European stocks_______-_ 1.283.000 910,000 1,000 1,281,000 
India cotton afloat for Europe... 46,000 5,000 130,000 102,000 
American cotton afloat for Europe 917, 857,000 562,000 0,000 
Egypt,Brazil,&c.,afloatforEurope 128,000 138 ,000 136,000 121,000 
Stock in Alexandria, Egypt--- -- 251,000 255,000 272,000 369 000 
Stock in Bombay, India - - - - - - - - 444,000 252,000 256,000 363,000 
ft eee 1,451,680 1,488,116 1,004,134 1,088,715 
Stock in U. 8. interior towns----1,836,525 1,583,955 1,225,801 1,445,005 
U. 8. exports to-day_........._- 300 4,356 565 12,176 


Total visible supply____-_--_- 6,357,505 5,533,427 4,387,500 5,301,896 
O? the above, totals of American and other descriptions are as follows: 
American— 





Liverpool stock. _....___-_- bales. 373,000 343,000 229,000 445,000 
Manchester stock._.__________- 47 ,000 27 .000 34,000 37 ,000 
Continental stock.-_........._-. 512,000 358,000 272,000 397,000 
American afloat for Europe___._._. 917,000 857,000 562,000 520,000 
U. 8. port stocks_____... ...-1,451,680 1,488,116 1,004,134 1,088,715 
U. 8. interior stocks____....___- 1,836,525 1,583,955 1,225,801 1,445,005 
U. 8. exports to-day_._._..__.- 300 4,356 565 12,176 
Total American____- sate 5,137,505 4,660,427 3,327,500 3,945,896 
East Indian, Brazil, &c.— 
Liverpool stock __._-__- 306,000 135,000 187,000 324,000 
eae aa ae an a a 1,000 5,000 4,900 
Manchester stock._______- a as 14,000 15,000 15,000 28,000 
Continental stock 31,000 32,000 59,000 45,000 
India afloat for Europe. _-.-_- 16.000 45,000 130,000 102,000 
Egypt, Brazil, &c., afloat..______ 128,000 138 ,000 136,000 121,000 
Stock in Alexandria, Egypt--—--- 251,000 255,000 272,000 369,000 
Stock in Bombay, India _ _ _ - 444,000 252,000 256,000 363,000 
Total East India, &c________.1,220,000 873,000 1,060,000 1,356,000 
Total American. -____._.._._._..5,137,505 4,660,427 3,327,500 3,945.896 
Total visible supply heii aes ai a 6,357,505 5,533,427 4,387,500 5,301,896 
Middling uplands, Liverpool_... 10.42d. 12.98d. 19.42d. 14.30d. 
Middling uplands, New York__. 20.75c. 23.30c. 35.75¢ 24.95c. 
Egypt, good Sakel, Liverpool_. _ 20.15d. 28.05d. 24.65d. 19.00d. 
Peruvian, rough good, Liverpool. 27 ,00d. 20.75d. 23.00d 17 .25d. 
Broach, fine, Liverpool ---_----- 9.60d. 12.55d. 17.75d. 12.59d 
Tinnevelly, good, Liverpool. _.--- 10.00d. 13.10d. 18.90d. 13.65d 


Continental imports for past week have been 155,000 bales. 

The above figures for 1925 show an increase over last week 
of 309,067 bales, a gain of 824,078 over 1924, an increase 
of 1,970,005 bales over 1923, and an increase of 1,055,609 
bales over 1922. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 





corresponding periods of the previous year—is set out in 
detail below: 

Vorement to Dec. 4 1925 Vovement to Dec. 5 1924. 
Towns Receipts | Ship Stocks Receipts Shi] Stocks 

- ments Dec. ments Dec 

| Week Season Wee 4 Week. | Secson Heck 5 
Ala., Birming’m) 3.079 69,632, 3,247 13,577, 3,930 42,696 3,024 10,758 
Eufaula....-) 1,(“ 20,7005 1,500 7,200 555 14,479 423 6,035 
Montgomery 2,805 £5,262) 1,863) 29,652) 2.016 67.389 1,921 25.660 
Selina | 2,071 77.451| 3,668 29,41. 1,009 56,817) 1,681 25,341 
Ark., Helena 3,903 62.311; 3,522 30,784 3,108 50,631) 2,275, 24.956 
Little Rock 11,784 155.530) 7,801 58.879 7,970) 154,294) 9,432) 46.998 
Pine Bluff 9,252 111,237) 6,439 58,182) 10.711) 107.874) 10,403 50.654 
Ga., Albany 7,652 15) 2,397 44 3.606 24| 2.547 
Athens 272 18,902 250 12.4% 2.865 23,959 2.350! 14,585 
Atlanta 12.317 132,348 9.126 60,024 15.074 137.976 7.765, 69,036 
Augus'a 11,611 231,737) 9,190105,885| 7,753 149,015 45,431 66.580 
Columbus 3.239 51,268 4.395 14,340 6,042 32,853 3.012. 7.315 
Macon 1.476 50,825) 1,630 25,107 SOR 28.911 1.300 8.840 
Kem? + 682 44.822) 1.008 16.00) 1.426 34.573 1.300) 15.537 
La., Shreveport > nt 137,44) 4.480 38.42 2 £5 000 3.000) 37.000 
Miss..Columbus 32.483 11.08 Su if 40 SSS Soe 11.294 
Clarksdal 8.695 139.806 7,602 63,237 3.831 98.349 6,078 50.283 
Greenwood 11.737 135.611) 5.272 54,121) 7.31 121.852) 8.273 €3.390 
Meridian 1.736 49.40) 2.384 16,288 1.020 32.248 1.449 17,904 
Natchez 1.160 43,736 2.167 14,247 1.38) 33,257 1.993) 9,151 
Vicksburg 4,082 42,325 1.586 18.464 1,124 2R542 1,607 14,041 
Yazoo City » 52 43,69 2.545 21,441 700 32,18) 1.€72, 16,941 
Mo., St. Louis.| 35,632 318,972) 34.47*; 12.211 35,191) 259,872) 36,339 4,046 
N.C.,Greensb re 1.329 27 5A4E 1.729 10.574 2 54° 22.061) 1,.427| 9,734 
Raleigh 387 9.098 5M 43. 728 3.81% SOK 547 
Okla., Altus 10.752 74,526 9.432) 15.891 11,055 99.451) 10.647) 26.023 
Chickasha 13.322 98 B20, 13.356 13.71: 5 ee 82 45% 6.879 15.628 
Oklahoma 11.8% 89,501) 10,148 24.038 9,305, 90.252] 7,888) 28.118 
8.C.,Greenville| 12,444 117,121) 11.422, 41.75! 8 O02 87.553) 5,669) 33,892 
Greenwood 4.912 4.30° 31 8.372) 301) 3,418 
Tenn..Memphiel08.258 837.965) 85.710 223.820 81.220 598.374) 81.508 145.620 
Nashville 2.05% 2 371 284 age 44 441 
Tex... Abilene 6.000 fi6 306 6 00K 1.324 3.108 42.3" 3.111 3.025 
Brenham 246 3.83% 21¢ 4.36 31° 16.08” 2523 5.412 
Austin OR 1 9 O61 1.157 1.56 306 25.271) 1.300 2,100 
Dallas 7.889 104.057) 5111 25,024 15.547 125,487) 12.208, 28,962 
Houston 212.769.3,220,977/210,495 733 89° 169,594'32,080 9921148 073 935.734 
Paris 4.358 91.136 3.789 6.79° 1,27 67.844) 1,072 11.325 
San Antonio 485 21,542 3770-2. RS) 4 nn 61.204; 2,000) 20,9000 
Fort Worth 7.994 56.115 6.4530 11.251 7,938 103.478 6.61 15.074 


Total, 40 towns 535.672,1.887 432 475.045 18365? 439.2506 142 7451401 .433 1583955 





The above total shows that the interior stocks have in- 
creased during the week 52,180 bales and to-ni¢ht 
2:2.570 bales more than at the same time last vear. The 
receipts at all towns have been 96 413 bales more than the 
same week last year. 


are 











NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 4 for each of the past 32 years have been as follows: 


7 SE? whaod 29.85c.]1909 ...-. 14.85c./1901 -.... 8.37c. 
1924 ._...23.30c.}1916 .____ 20.10c.|1908 -...- 9.35c. 11900 ._._. 10.19¢c. 
i oss 36.65c.11915 -.... 12.50c.}1907 -..-- 11.90c.|1899_ _... 7.75c. 
es 25.1 DRE sésne 7.50c.|1906 -...- 11. i —_—_ 5.62c 
, as 17. > = 13.50c. | 1905 -..-- 12.35c.|1897 .--.-- -88c 
| == 16.30c.}1912 .___- 12.75c. | 1904 ___-_- 8. -11600 ..... ‘ 
1O1S 22 a8 bee Voie scnns WO. LIGUS acnee 12.65c.|1895 _.--- 8.44c. 
SURG cwcas 28.55c.]1910 ____- 15.05c. | 1902 __--- 8.50c.|1894 .-.-- 5.75¢ 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows 























1925— 1924 
Dec. 4— Since Since 
Shipped— Week Aug. 1 Week. Aug.1. 
bo BS ae 307 ,684 36,339 248,308 
te OE Se ee 8.530 134,410 7,300 105,100 
. + £S ~~ Septet 2.167 14,234 1,484 8,660 
> _ . >See Sera 2,854 25,414 2,155 24,699 
Vee Varmemen OCS... ..-ccccecs 6,645 83,411 6,078 82,085 
Via other routes, &c_.......... { 489 206,169 31,370 191,901 
Total gross overland__________ 64,163 771,322 84,726 660,753 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.__ 5,793 31,292 2,959 40,012 
Between interior towns___.____-_ 743 9,186 812 9,544 
Inland, &c., from South________ 29,556 175,390 14,664 180,675 
Total to be deducted______...36,092 215,868 18,435 230,231 
Leaving total net overland *______-_ 28,071 555,454 66,291 439 ,522 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 28,071 bales, against 66,291 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase Over a year ago of 
124,932 bales. 








1925— 1924—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1. 
Receipts at ports to Dec, 4_____-_ 396,275 5,399,035 370,752 4,955,512 
Net overland to Dec. 4_________. 28,071 555,454 66,291 430,522 
Southern consumption to Dec. 4_. 70,000 1,470,000 100,000 1,412,000 
"Totes mearmeeeG.. ...6.scesces 494,346 7,424,489 537.043 6,798,034 
Interior stocks in excess_________ 52,180 1,671,757 38,354 1,401,709 
Excess of Southern mil! takings 
over consumption to Nov, 1... —.-- ae 116,806 
Came into sight during week___546,526 i -—__-.- aa se 
Total in sight Dec. 4_.._._--- cee GREE. “eesked 8,316,549 
North. spinners’ takings to Dec. 4 84,588 611,971 71,801 675,448 
a Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
RR Es F ccedannn secs cee Se éebbakhanecdenennnd 6,927,529 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.— Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 









































Closing Quotations for Middling Cotton on— 
Week Ended st ee - 
Dec. 4. Saturday.| Monday .| Tuesday .| Senate tepeeee Friday. 

Galveston ..|20.30 20.05 20.15 120.35 }20.25 20.05 
New Orleans_--_|19.76 19.50 19.50 19.80 119.75 19.46 
Mobile 19.38 119.10 19.10 19.30 119.25 19.10 
Savannah _ - 19.75 |19.48 19.50 119.76 119.64 19.44 
Norfolk 19.88 119.63 19.63 119.94 |19,88 19.5 
Baltimore nt 20.00 |20.00 |20.00 20.00  |20.00 
Augusta 19.63 19.31 19.28 19.75 19.75 /19.56 
Memphis 20.50 }20.50 20.50 120.50 20.50 20.50 
Houston 20.40 120.15 20.15 }20.35 20.30 20.10 
Little Rock 20.50 20.25 }20.25 20.50 20.50 20.25 
Dallas 19.80 19.55 j19.70 119.95 19.85 |19.65 
Fort Worth ‘19.50 19.60 '19.95 19.85 19.70 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 
Nor. 28. 


Monday, 
Nor. 30. | 


Tuesday, Wednesday, 


' i —" 
| Thursday, | Friday, 
Dec. 1. Dec. 2. | 
| 


Dec. 3. | bec. 4. 


November | 
December _|19.40 


}19.21-19.24|19.32- 19.36] 19.57-19.61)19.50-19.54|19.21-18.23 





January 119.51-19.52/19.23-19.24)19.25-19.26119.51-19.58)19.48-19.51/19.21-19.23 

February _| - | 

March }19.21-19 22|15 93-18 .95\18.97-18.98) 19.23-19.27|19.15-19.18)18.89-18.91 

April | } j 

May 18.94-18.95/)18.65-18.68) 18.72 }18.97 19.00) 18.90 18.91|18.60 18.61 

June - ——— | : : 

July 18.63 —|18.37 |18.42-18.45| 18.66 —|18 60-19.62)18.35-18.36 

August | —_—— 

Septem ber | —— cage ee 

October ‘ead 17.98|17.76 ——|17.80 ——|18.07 ——/17.98 - |17.72-17.74 
Tone | : 

Spot | Steady Steady Steady Steady Steady Steady 

Ontions Barelv et’v'Barelv st’v! Steady ‘Very st'dv 





Stead ' Steady 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been generally favorable in the western portion 
of the cotton belt, but in the eastern section the weather 
has been wet and rainy. With the exception of the north- 
western part of Texas, little cotton remains to be picked in 
that State. Some cotton has been stained and damaged by 
wet weather in the localities that have been having too much 
moisture. 


Rain. Rainfall. ———— Thermometer————— 
Texas. Galveston........--.- lday 0.16in. hiegh7!l low 59 mean 61 
Sn cekenenhicies high 74 low 32) mean 53 
Brownsville a ada 55 eh tate lday 0.01 in. hieh 78 low 54 mean 66 
Corpus Christi. .....<c«<«<< dry high 84 low 50 mean 67 
Ts. is crdbones weeqams dry high 80 low 42 mean 61 
pS ere dry hieh low 44. mean 
i. cnsesradbabas é 1 day 0.20 in. hi¢ch 72 low 42 mean 57 
OT a a dry hich 76 low 46 mean 61 
TREE o ccccascnecesesoces dry high _. low 44 mean __ 
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Thermometer 
low _. mean 60 
low 38 mean 57 
low 42 mean 57 
low . mean _. 
low 39 mean 55 


Rain. Rainfall. 
La.—New Orleans 0.09 in. 
Shreveport 
Ala.— Mobile 
Ga.—Savannah 
8. C.—Charleston ‘ 5 
N.C.—Charlotte 0.05 in. low 27 mean 45 
The following statement we have also received by tele 
graph, showing the height of rivers at the points named at 
8.a. m. of the dates given: 
Dec. 4 1925. Dec. 5 1924. 
Feet. Feet. 
New Orleans Above zero of gauge. ' 
Memphis Above zero of gauge. 1 
TR: © is semitone Above zero of gauge. 1 
Shreveport Above zero of gauge. ] 
Vicksburg Above zero of gauge. 30.3 
RECEIPTS FROM THE PLANTATIONS. The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





\Reces pta from Plantations 


1925. | 1924. | 1923. 


377 ,401'336,859/202,954 191 ,684 
442,507/304,900|304.900)235,378 
5195671473 0971384.961\333.807 
577 .954,654,001|420.260/347,146 


670.922 580. 130/426.849'422 910 
$11 088,547 ,616)513,193)413,218 
898.351) 946,192\553, 5601543, 806)122,317 
~ {383 '026|339.292|277.177|1.385,046 1 057.2001 060.002 500, 706)498 , 150/390,987 
-|876 061/388 ,465)349,036'1 816,099 1.196,181/1,086,495 507,115 527 ,437|375,529 
. j 
‘las. 549/383, 258|235,636)1 .668.003\1 .307,376|1,165,368489,453)494 ,453/314,509 
~ “1943 '371/373,602/307 467] 1.646.178) 1,411,260 1,179,333 421.546 477.486)321 432 
--|877 983,432, 208/224,528)1 677 442)1.46. 392|1,244°773 409 247/487 .588|289.968 
(311,384 370,024/298,211/1,784 S46)1.5 5,601)1,2 251,785/418,287 129,233/305,223 


Recetpts at Port. Stocks at Intertor Towns. 


~ 1925. 1924. 


mn | 





1923. 
“ 

260 .017| 165,180 146,130) 
.\222,121}222,121|170,272 
. 1358 650) 276 460/256 747 
325. 890/291 ,228/288.759 


| _|494.2931866.406 329.9491 957.762 
~-|367.6701320,698,273,052/1, 137,618) 
-|423.813)441.485(287 213) 267.365) 
1 


1925. | 1924. 1923. 





357 322) 
306, 499| 
643, 994 


224,720 
306 494 
415,060 
! 566.008) 


603.535 
796 030) 











| | | 
_ 1396 .275/370 752/265, 50911 ,836, 5251, 583 ,955\1,225,801 448 4551409, 1061239,525 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 7,016,221 bales; 
in 1924 were 6,357,221 bales, and in 1923 were 4,954,766 
bales. (2) That although the receipts at the outports the 
past week were 396,275 _bales, the actual movement from 

lantations was 448,455 bales, stocks at interior towns 

aving increased 52, iso. bales during the week. Last year 
receipts from the jlantations for the week were 409,106 
bales and for 1923 ce were 239,525 bales 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 
Week and ason, 


1925. 1924. 





Week 
5,174,668 





Visible supply Nov. 27 

Visible supply Aug. 1 
American in sight to Dec. 4___- 
Bomba D 

Other India s = "ts to Dec. 3- 
Alexandria receipts to Dec. 2__- 
Other supply to Dec. 2_* 


I New Dl nakubaseaseaenes 
Visible supply Dec. 4 


Total takings to Dec. 4.a..__- 7,243,665| 374,638 
Of which American 5,520,465 +00 6S 
Of which other 1,723,200! 114,000 


* pmbraces receipts in Europe “wy Y _-. Smyrna, West Indies, &c. 

a This total embraces since A he total estimated consumption by 
Southern inills, 1 470, ,000 bales in $25 oon 1,412,000 bales in 1924—takings 
not being available—and the a ggregate amounts taken by Northern and 
fe y, inners, 5,773,665 bales in 1925 and 4,589,615 bales in 1924, of 
whi ,050,465 bales and 2,954,815 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


2,342,887 
546,526) 9,545,083 
94,000} 442,000 
6, oon 159,000 
56,000} 733,200 
10, 379,000 


13,601 ,170/5,908,065 
6,357 ,505|5,533 427 





6,760,964 
6,357 505 


403 ,459 
312,459 
91,000 


11,757,842 
5,533 ,427 


6,224,415 
$389 one 
1,634 800 























| 
1925. 24. 
Since 
Aug. Bs 


Recetpts at — 
Dec. 3. 


1923. 





Since 
Aug. 1. 


316,000 


Week. 
64,000 


Week A ~y 1. | Week. 


Bombay. - -. - 233,000 64 000 233, 000 75, 000 








Por the Week. 
Ezports | 
Srom— | Great | Conti- |Japand | Great | 


| Contt- | Japan & 
Britain.) nent. |China.| Total. | Briain. | nent. | | China. 
Laced 


} j — 
11,000' 125,000 175,000 


16,000, 63,000 260,000) 
50,000 etates 177,000, 


| 127,000) 
6,000) 51,000 


Since August 1. 





Total, 








Bombay 
10,000 
15,000 
27,000) 


5,000 
11,000 
17,000} 


22.000 32,000) 
52 00 69,000) 
32,000) 59,000 


311,000 
339,000 
1923 437,000 
Other India\— 
1925.... 1,000) 
1924. 1,000 
1923 oo 18,000 7,000) 


— 4 — + -  -  —  - S — - — 


Total all— | | ; | 
1925... 1,000) 15,000) 22,000) 38,000 
1924.....) 2'000 26,000) 53,000) 81,000 
1923... 44.000) 32.0001 76.000 


| 6,000, 32,000 
12,000 


17,000) 


159,000 
57,000 
105.000 
—}-—___—__ 





43,000 
22,000 
68.000 


252 ,000 
114,000 
297.000 


175000 
260,000 
177.000 


470,000 
396.000 
542.000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week's receipts of 
30,000 bales. Exports from all India ports rec orga a decrease 
of 43 ,000 Dales during the week, and since Aug. 1, show an 
increase of 74,000 bales. 





ALEX. ANDRIA | RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alezandria, Egypt, 


1925 
December ‘ 


1924. 





Receipts (cantars)— 
This week 280 ,000 
3.671.910 


370,000 


Since Aug. 4.281 056 








Since 
Aug. 1. 
87,: 


Week. 
5,750 


—, ° 
12,250)136 
2,000 1,750] 38,329 ,500| 34.858 


17,000": 19,750'352,194''44,750'357 334 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Dec. 2 were 
80,000 cantars and the foreign shipments 17, bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for India is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 


Exports (bales)— Week. 


8,000 


7,000 





To Liverpool 

To Manc 

To Continent “and India_ 
To America 


9 
5 


77 603 
144,733 


5s 
5 
351 
2 



































1925. 1924. 

814 Lbs. Shirt 

ings, Common 
to Finest. 





8% Lbs. Shirt 
ings, Common(\! 32s Cop 
to Finest. Twist. 


8.4 d. d. 
al6 6 25 426 


al6l1 24 a25% 
al60 ‘ 24 @25% 
al6 2 3.f 23 a24h 
al62 ‘ 23 a25% 


32s-Cop 
Twist. 

3. d. 
20 a2i 


| 
' 





re 
2 


We@®nwa @eauw w' 


s.d s.d 
182 al84 


alsg4 
ai8 3 
al7 6 
ais4 


a18 6 
ais4 
aisi1 
a18 1 
ais1 


ai80 
al77 
ai8s0 
ai8s0 


ai7 1 


19% a20% 
20 421 
20 4% a22 
20 %a22 


— oo 
Qocncm &* 


19%4a21 
1844420 % 
18 al9% 
-118 al9% 
17 4algd 


al6 tl 24%a26% 
ai56 55 24 4a26 

a152 5 23%a25% 
ai52 23% a25% 
al46 24% a26 


17 als 
174%al8% 
174 al8% 
17 al8k 


. 116% a18% 


ai465 
ai46 
al46 
ai46 


al4 6 


23 4a26 
23 4%a26 
23 4 a25% 
234%a25% 


23 a24% 


monn 




















QO NNN SSIS 
an POR AAATO® 





SHIPPING NEWS.—As shown 
exports of cotton from the United States the past week have 
reached 376,697 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


on @ previous page, the 


NEW YORK—To ea, ogg wa ef 27—Nubian, 998 
“To Gothenburg—Dec. ee eee 100 
To Havre— Dec. 1—De Grasse, 700- 
To Barcelona—Nov. 30 i andicap, -Nov. 28—Reina 
Maria Christine, 500__- Dec. 3— Montevideo, : 
cy” ssveaenlntoeee 30—Muenchen, 166__-.Nov. 27—America, 


To Genoa—Nov. 

To Trieste— Nov. ‘ 

To Antwerp—Dec. 1—West Eldara, 25._._______- 

HOUSTON—To Liverpool—Nov. 30— Enade Larrinaga, 

West Caddoa, 12,243_._.Nov. 28—Median, 8,541 

To Manchester—Nov. 30—Enade Larrinaga. 1,964; 
Caddoa, 234._.Nov. 28—Median, 160_- 

To Havre—Nov. 30—West Durfee, 9,440... Nov. 28— —Jacques — 
Cartier, 9,625...Nov. 27—Penrith Castile, 1,700 

To Antwer Nov. 30—West Durfee, 150__.Nov. 27—Penrith 
Castle, 250. 

To Ghent—Nov. 30—West Durfee, 475.._.Nov. 27—Penrith 
Castle, 1,532 

To Barcelona—Nov. 30—Mar Blanco, 3,843 

To Bremen—Nov. 30—Brush, 6,874..._.Nov. 28—Crefeld, 
8.180__.Nov. 27—-Mariade Larrinaga, 500 

To Rotterdam—Nov. 30—Brush, 400_._.Nov. 28—Bloomers- 


dijk, 2,150_-_- 
Tes Sopenhagen—Nov. 28—Hassel, 1,400...Dec. 3—Svan- 
To Genoa—Nov. 28—West Harshaw, 

To Japan—Nov. 28—Rynfuku Maru, 2 ‘000 


NEW ORLEANS To Liv »”l—Dec. 2—Mercian, 10,951_.- 
hy 26—Specialist, 8,898_--) be 25—West Hobomac, 


2.592 
To Manchester—Dec. 2—Mercian, 
 *& eee 
To Havre—Nov. 30—Elmsport, 8,873; Nevada, 8.897 
To Antwerp— Nov. 30—Nevada, 900; E , 
To Ghent—Nov. 30—Elmsport, 2,211 
bai Bremen—-Nov. 30—Aquarius, 5.059 
5§21_._._.Nov. 25—Bayou Chico, 4.888 
To Rotterdam— Nov. 30—Aquarius, 2.967 
To Vera Cruz—Dec. 1—River Dart, 600__._.Nov. 28—Yumuri, 
1, .Nov. 27—Hibueras, 633 
To Hambure —Nov. 28—Ingram, os 
To Copenh: ugen—Nov. 27—Tasmanic, 
To Gothenbure—Nov. 27—Tasmanic, 100 
To Ja es 28—Yayoi Maru, 6,625; Atlantic Maru, 
9, 2—Ferncliff, 5,100 
F Porto Saletan aioe 28—P 
‘o Colon—Nov. 25—Turrialba, 2 
GALVESTON 
Mar Blanco, 5.642___ Dec. 2—Balmes, 5,584. 
To Japan—Dec. 3—Ryfuku Maru, 
To Liverpool—Nov. 30—Median, 8 505. West Hobomac, 7,449; 
West Caddoa, 3,006; Asuncion de Larrinege, 6.574 
To Manchester—Nov. pe 861; West Hobomac 
1,994; Asuncion de Larrinaga, 8,71 
To ‘Havre—Nov. 30—Jacques Cartier, 12.913; West Moreland, 
16,070; Penrith Castle, 4,067 
To , Antwerp—Nov. 30—Penrith Castle, 600; West Moreland, 


To _— 30—Penrith Castle, 2.866; West Moreland. 
1.07: 

To Genoa—Nov. 30—Marina Odero, 6,686; West Harshaw, 

To Rotterdam—Nov. 30—Bloomersdijk, 5,837 

To Bremen—Nov. 30—Maria de Larrinaga, at City of 
Fairbury, 9,613: Crefeld, 3.129; Westerwald, 2,672 

To Venice—Nov. 30—Antonio ae ovich, 4,432 


To Trieste—Nov. 30—Antonio Tr 
To Hamburg—Nov. 30— Westerwald, 


30—Sangamon, 
27—Clara, 350. 


13.956; 
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Bales. 
SAVANNAH—To Liverpool—Nov. 30—Tritonia, 7,636.......-.- 7.636 
To Manchester—Nov. 30—Tritouia. 3,253............--.-- 3.283 

To Havre—Nov. 30—Haggersgate, ETC Ree 
To Bremen-——Nov. 30—Haggersgate, 7,461; Avristan, 3.258... 10, 19 

To Copeuhagen—Nov. 30—Ilagwersgate, 50..........0...22 
To Rotterdam—Nov. Os naeregase. | Tarps aate 1.545 
To Ghent—Nov. 30—Haggersgate, 765..........------.--. 765 

To Japao—Nov. 27-—-Guri Maru. 5. O00. Nev. 30—Scotland 
i es 6 oo a ee he adda eae ah eeee ae aeen .281 

OHARLESTONTo Hamburg—Nov. 28—Lottie Leonhardt 

SN a hn 919 
To Bremen—Nov. 30—Tulsa, 800_.......-.-----.--..----. 800 
To Rotterdam—Nov. 30-—Tulsa, 700......-....------.---- 700 
NORFOLK—To Mauchester—Wec. 1—Coelleda, 2,552........-. 2,552 
2) teen, LomOeG. Uld. .. -scacbessaunseoeeuanne 377 
To Copeuhageu—Dec. |—Gorm, 487 _.....---------------- 487 
To Bremeu—Nov. 28—West Pool, 7,512.-....-.------.---- 7.512 
To Kotterdam—Dec. 4—Boschdijk, Ge RI 300 
BAN PEDKO—To Liverpool—Nov. 30—Drechdijk. 972......... 972 
To Manchester—Nov. 30—London Corporation, 200... -- 200 
To Bremen—Nov. 30—Sachsen, 500..........-......------ 500 
To Anutwerp—Noy 30—Sachsen, 82. -........--....----.-.- 82 
8AN FRANCISCO—To Japau—Nov. 28—President Wilson, 735- 735 
To China—Nov. 28—l’resident Wilson, 500......-.---.-...-- 500 
MOBILE—To Barceloua—Nov. 29— West Chetac, 40.......--_- 40 
BALTIMORE—To Genoa—Nov. 21—Savoia, 100_..........--- 100 
BOSTON—To Antwerp—Nov. 14— Westerner, 79...........--- 79 
BAN DIEGO—To Loudon—Nov. 28—London Corporation, 500--. 500 
PENSACOLA—To Liverpool—Dec. 3—Maiden Creek, 1,291.... 1,291 
ea ee a a a ey ee 376,697 


COTTON IFRELIGHTS.—Current rates for cotton 
New York, as furnished by Lambert & Burrows, Inc. 
as follows. quotations being in cents per pound: 


from 
,» are 


HtyrA Stand High Stana- High Stane 
Denstly ara Denstly ara. Denstty. ard. 
Liverpdol .30c. .45¢ Oslo 506. 6U0c. Japan 6240. .77%e 
Manchester .30c. 45c Stockholm .5Uc. 65e. Shanghai .62%c. .77e 
Antwerp .35c. .BUc. |Trieste 45c. .60c. | Bombay 500 65c 
Ghent 42%ce. .57%e |r iume 450. 60c. bremen 400. .55e 
Havre .B5e. .500¢ Lisbon -50c. 65e. Hanrburg .35c. .50c 
Rotterdam .45c. .60¢ porto .75¢., .90c. Piraeus 60c. .75c. 
Genoa 400. 55c. |cdarcelona .30c. 450. Salonica 75e. sees 


LIVERPOOL.—By cable from Liverpool we hav ethe fol- 


lowing statement of the week's sales, stocks, &c., at that port: 
Nor. 13. Nor. 20. Nov. 27. ec. 4. 

Bales of the week_............. 41.000 37.000 41.000 38.000 
Of which American.__.....-- 21}.000 22,000 24.000 22,000 
pO eee 1.000 2.000 3.000 1.000 
i. ccc nenecuéuénnoes 70.000 79.000 75.000 79.000 
eee atrintintete 558.000 568.000 642.000 679.000 
Of which American.......... 267.000 279.000 346000 373.000 
IONS ve nccccsccsescce 83.000 96.000 164.000 137.00) 
Of which American.......-.- 49.000 68.000 123.000 95.000 
Amount afloat............---- 393.000 438.000 397.000 418.000 
Of which American. __.....-- 284.000 337.000 291.000 313.000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have heen as follows: 



































estimate the exportable surplus at 100,000,000 bushels, the 
lowest estimate thus far. Cash markets were for a time 
unsettled. The weather was clear and cold at the North- 
west, favoring a continued good crop movement in Canada, 
Buenos Aires declined, despite reports of black rust in 
western Argentina Later the cable said the weather in 
Argentina was better. Beneficial rains fell in central and 
southern Argentina. Export sales fell off. Europe was 
more hopeful about prospective Argentine supplies. On the 
other hand, Winnipeg reported that there would be ship 
ments of Canadian wheat soon by lake and that new offer- 
ings were small. About 60,000 bushels of wheat were bought 
to go to Chicago from Minneapolis, but this sort of business 
in future was expected to be small. The week opened with 
a decline of 2 to 2c. in Chicago and of 2%c. in Winnipeg. 
What is more, Liverpool closed 244 to 2%d. lower on Nov, 30 
and Buenos Aires was 4% to 5e. off. Yet the Russian 
Government, it was reported, has stopped all exports of 
grain and the crop of wheat was said to have been fully 
130,000,000 bushels short of the estimates at one time cur- 
rent. Broomhall cabled a confirmation of the news, but put 
the over-estimate at 140,000,000 bushels. Export sales were 
500,000 on Nov, 30. The American visible supply increased 
only 461,000 bushels, against 3,346,000 bushels in the same 
week last year. The total is now 44,775,000 bushels, against 
100,272.000 a year ago . Northwestern receipts are expected 
to decrease from now on. Suddenly on Dec. 1 prices ad- 
vanced 3% to 6c., or 10c. higher on May than the low of the 
previous day. The cables were higher and the Argentiue 
crop news disquieting to shorts. Liverpool was active and 
advanced 4% to 5d. a central, Buenos Aires 24 to 2\44c., and 
Winnipeg 5 to 5%c. December shorts covered freely with 
no deliveries on contracts, Buenos Aires again reported 
black rust. Contributing to the advance was a reduction 
of 5,442,000 bushels in the Canadian visible supply and the 
report that the Russian crop had been over-estimated 140,- 
000,000 bushels. December moved up to a new high for 
the season. New York and Europe bought May. The Rus 
sian Soviet Government will be obliged, it is stated, to cur- 
tail its exportation of grain, according to a Moscow cable, 
owing to failure to realize the full expectation for this 
year’s wheat yield. Black Sea shipments were 720,000 bush- 
els, of which Russia shipped 448,000 bushels. Liverpool 
stocks of wheat are small. Poland is to import. That 
spurred the Chicago buying. European supplies, it is de- 


clared, have been greatly over-estimated, Minneapolid 
wired Nov. 80: “The mills continue to buy our December 
wheat. They have forced it to a premium of %c. over Ma 


and %c. over Saturday's close. We doubt if deliveries wil 
be heavy here the early part of December, and look for a 
stronger market after the first deliveries are over.” Kansas 
City wired: “Wheat receipts at Kansas City in November 
were 3,078 cars, 782 less than a year ago, and the smallest 
for the month since 1917; compared with a 10-year average, 
the deficiency was 705 cars.”” Export sales on the 3d inst. 
were estimated at 8,000,000 bushels, At Chicago the final 
level was 7 to 8\c. higher than on the 2d inst. One report 
was that the total export business overnight was not far 
from 4,000,000 bushels. Exporters’ offerings to the United 
Kingdom and the Continent were all accepted. The Contl- 
nent is nervous, with Argentina and Russia disappointing. 
It fears it must rely more on Canada. Big trading sent 
prices to the highest of the season. December touched $1 75, 
Luter came a reaction on heavy profit taking, following 
better weather and crop reports from Argentina, Liver- 
pool fell. The East, the West and Europe bought later on 
rains in Argentina. Liverpool was up 3 to 3%c., Buenos 








Spot. Saturday Monday Tuesday. |Wednesday.| Thursday Friday. 
Market, 
12:15 { Quiet. Quiet. More Quiet. Good Quiet. 
P. M. demand demand. 
Mid.U pl'ds 10.70 10.47 10.46 10.46 10.47 10.42 
Sales ...-. 4,000 6.000 7,000 6,000 8,000 6,000 
Futures. Steady at | Quiet at | Steady at | Steady at | Quiet at | Quiet but 
Market {| 5 to 13 7 to 21 2 to & 7 to 9 2 to 3 |steady, 3to 
opened || pts. dec. | pts. dec pts. adv. | pts. adv pts. adv [5 pts. adv 
Market, Quiet but | Quiet but | Quiet but | Quiet, but |Quiet. un- 
4 steady at | steady at | steady at | steady at | changed Easy, 
P. M. 4 to 7 16 to 28 2 to 6 6 to 9 | to 8 pts. |5 to 10 pts 
nte der nite te nite dre nte addy decline | 4 rlin 
Prices of tulures at Lo verpoot lor each dav are given below: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Nov. 28 — | -- - - i : - 
to ; i2%ji 12 112% 4:01 12‘ | 4:00) 12 %4{ 4:00 12%) 4:0) 124%) 4:00 
Dec. 4. lp) mip mip mp mip mip. mip mipmpmipmipymip.m 
d 4 d.|da.|a4.|¢.|a.|a4 d.ia|aji¢e¢ 
November ..-.-/.. 10.41 | od : 
December --. 10.410.18 10.11) 10.16/10.09 10.16 )10.15 10.17 10.07) 10.12 10.02 
January ..... 10.4) 10.22 1LO.15)10.20) 10.12) 10.20)10.19 10.2210 121 10.17.10 06 
February .-..- 1L0.37})10.22 LOLS 10.26/10. 1210.20.10 1910.22 10.12 10.1710 06 
March ... 10.41)10.26 10.18)10.25) 10.15 10.24)10.22 10.2510. 10.21 101g 
Co = 10.37)10.24 10.17) 10.210 10. 14,10.22)10.20 10.2410.16)10.19 10.48 
May 10.37')10.25 10.18, 10.22) 10.14)10.24)10.22 10.25 10.18 10..2 10 My 
SUD aaacen 10.34:10.2010.13)10.17 10.09 10.18)10.17 10.20:10.15510.19 10 
i iadwttmewd 10.30)10.19 10.12)10.16) 10.08) 10.17) 10.16 10.19 LO 16) 10.17) 10.06 
August . 10.20810.10 10.02 10.08) 9.98 10.07 10.06 10.09 10.05/10.C8 9 Oe, 
September -. 10.12/10.04 9.95 9.98 9.90 9.99 9.9810.01 9.98 10.01) 9 Ry 
October 10 04) 9.97| 9.88 9.90) 9.82) 9.91) 9.91 9.94 9.91) 9.94 9 8) 
Nover ber 9907 98 925 977! o eel ORB ORR aORn! G BR O 75 
ne 
Iriday Night, Dec. 4 1925. 


Flour was firm, with a business that still kept within com- 
paratively moderate bounds. Yet consumers did, for a time 


at least, buy more freely. Stocks had dwindled after pro- 
longed abstention from buying on anything like a liberal | 
scale, suyers had been skeptical as to the permanence of 


in wheat and flour; they had therefore contested 
aloof. Later they were not holding aloof 
so much as they had been, The Continent bought to some 
extent for early shipment. Prices later were 
Some rose 10c., others fell 10c. 
138,000 sacks, against 211,471 sacks the week before. 
later advanced with wheat, but buyers persisted in a policy 
of aloofness wherever possible. Later some business was 
done with the Continent. Clearances from New York on 
Nov. 30 were 52,973 sacks, of which 24,949 sacks went to 
Hamburg, and the rest to English ports. Clearances on 
Dec. 1 were 21,681 sacks, of which 10,710 sacks went to 
Rotterdam and 7,247 to London. The total was about 16,- 
000 bbis., and constituted clearances from all Atlantic ports. 

Wheat declined for a time, but only for a time. It rose 
perpendicularly later. Yet Buenos Aires was 1% to 4%c. 


an advance 
the rise by holding 


lower on Nov. 28 and Liverpool and Canadian markets also 
News from Argentina was conflicting. A cable did 


lower. 





irregular. | 
Clearances last week were | 
Prices | 


Aires 3c., Winnipeg 5%c. Argentina's exportable surplus 


1) was said to be only 112,000,000 bushels, or 4,000,000 less than 


72,000,000 less than the figures of last 
Chicago ignored as a market factor a Government 
order to show all open accounts over 100,000 bushels of 
December. To- day prices ended at a decline of 3 to 4c. at 
Chicago, 1% to: at Winnipeg and 24% to 3c. at Minne- 
apolis. There was a big speculation on, but profit taking 


| recent estimates and 
month. 


3140. 


was very apparent; also, selling for the short account. Bad 
| Weather reports from Argentina caused quick rallies, Bue- 
| nos Aires was up sharply. Export demand fell off. For- 


| eign buyers are Chicago at 


That is big enough to 


said to be reselling Manitoba. 
one time was 9c. over Minneapolis. 
attract wheat to Chicago, it was feared. The difference 
dwindled very noticeably, however, before the close. Omaha 
sold a little to Chicago, and Kansas City bought 200,000 
bushels to go to that market from Nebraska points, at a 
sharp decline in the premiums, Trivate estimates on Aus- 
tralia’s export surplus crystallize around 124,000.000, or 
40,000,000 less than last year. The Government demand for 
a showing op holdings of 100,000 bushels or over on Decem- 
ber wheat goes into effect to-night. The December interest 
is said to be very moderate, however. Last prices show a 
rise for the week of 7% to 10c. on December and May, old 
style. July was up 6 points from last Friday cn the 3d inst., 
but ended to-day at only 1%c. higher than on Nov. 27. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 





Sat. Mon. Tues. Wed. Thurs. Frt. 
Bey It Dien cosnnewsnanammanid cts.184% 186% 191% 192% 199 193 
DAILY CLOSING PRICES OF bg FUTURES IN CHICAGO, 
Mon. Turs. Wed. Thurs. ae 
December delivery in elevator_cts. 162% 163 168% 169 176 173 
May delivery in elevator_........ 158 a 164% 164% 170% 167 
July delivery in elevator.........- 144 145% 148% 147 152 147% 
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WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator_cts.152 153% ee wees sence _ sees 
December delivery in elevator._...144% 146% 153 152% 160% 159% 
May delivery in elevator 149% 155% 154% 161% 158% 
July delivery in elevator 145% 147% 155% 152% 159% 156 
Indian corn declined with wheat and on the fear of big 
receipts. Predictions that receipts in Chicago on Nov. 30 
would reach 900 cars was a depressing factor on both corn 
and oats. But later, as the receipts were smaller than ex- 
pected, prices rallied, after December, however, had touched 
the lowest price of th eseason. The American visible supply 
increased last week 944,000 bushels, against 550,000 in the 
same week last year. The total is now 2,456,000 bushels, 
against 7,568,000 a year ago. Kansas City wired: “In No- 
vember the arrivals of corn were less than half the totals 
for the two preceding years and 287 cars less than the 10- 
year average in November.” ‘There was some covering as 
receipts at primary points in general fell below expectations, 
but prices fluctuated within a moderate range. Export 
sales on Nov. 30 were 150,000 bushels. The grant of a loan 
of $5,000,000 to lowa farmers for the orderly marketing of 
the big crop and the setting up of Government machinery 
to make it effective at once stirred corn to new activity and 
to a rise of 3% to 3%c. Shorts covered. Receipts were 
smaller than expected. A broader outside market developed. 
Fear of bad weather in the belt helped to put up corn on 
the 3d inst. Kansas City wired: “Loans of from $3,000,000 
up to several times that much are available in Kansas City 
for lowa or other corn belt cattle men of good repute, ac- 
cording to George 8S. Howey, President of the Inter-State 
National Bank, and the Inter-State Cattle Loan Co., and 
the leading live stock loan financier of the Southwest.” To- 
day prices ended 1% to 2c. lower after active trading at very 
irregular fluctuations, Liquidation was noticed on any up- 
turn. Receipts were larger. Cash markets were depressed. 
Sentiment was not so bullish, although the weather was not 
altogether favorable. Export demand was poor. Sales for 
export to-day were only 20,000 bushels. Attention is focused 
on the movement of the crop. Last prices show a rise for the 
week of 4 to 5c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts. 95% 93% 93% 93% 96% 95% 
PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator.cts. 72% 73% 73% 76% 78% 77% 
May delivery in elevator 78% 79% 79% 82 85 83% 
July delivery in elevator -80% 81 $1 84 86% 85% 
Oats declined early in the week with corn. Also, fair 
December deliveries were expected on the 1st inst. Decem- 
ber went to the lowest price seen this season. The American 
visible supply decreased last week 120,000 bushels, against 
a decrease last year of 584,000. It is now 64,287,000 bushels, 
against 67,264,000 last year. Trading was on only a moder- 
ate scale. Speculative interest in oats is comparatively 
slight. Deliveries on December contracts on the 1st inst. 
were 338,000 bushels. To-day prices declined with other 
grain. Selling was rather heavy. Cash demand was only 
moderate. Cash prices were lower. ‘There was no great 
interest in the speculation. Buying power is conspicuously 
absent. Final prices show a rise for the week, however, of 
1 to 2\e. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. 
cts. 50% 50% 51% 51% 


DAILY CLOSING PRICES OF OATS FUTURES IN 


Sat. Mon. Tues. 
384 38 


DAILY CLOSING PRICES OF 


5 
5 


No. 2 yellow 
DAILY CLOSING 


Fri. 
524% 53 
CHICAGO, 
Wed. Thurs. Fri. 
39% 40 41% 40% 
43 42% 43% 44 454% 44% 
44% 43% 44% 45 46% 45% 
OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator_cts. 47 48% 46 45% 48% 47 
December delivery in elevator. - 45% 49% 49% 51% 50% 
May delivery in elevator. 48% 49% 50% 52% 51% 
Rye declined like everything else on the grain list, but ral- 
lied on Noy. 50 before the close. Rye exports are supposed 
to have been prohibited by Russia. Shorts covered. Export 
business, however, was lacking. The American visible sup- 
ply increased last week 295,000 bushels, against an increase 
of only 13,000 last year. The total is now 11,252,000 bushels, 
but a year ago it was 20,543,000 bushels. A broadening 
market helped to send prices upward on the 3d inst. Back 
of it all was the furore of buying of wheat. 
deliveries on the 1st inst. were 833,000 bushels. 
wheat helped rye. To-day prices ended 1% to 2\4c. lower in 
sympathy with a decline in wheat. 
erratic and frequent. 


December delivery in elevator cts_ 
May delivery in elevator 
July delivery in elevator 


DAILY CLOSING PRICES OF 


Export business was very poor, if 
there was any at all. Yet there was no great pressure to 
sell cash rye. For all that, the ending was depressed. 
Prices show a rise for the week of 4% to 6c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 894% 89% 92% 93% 98% 96% 
May delivery in elevator 97% 100% 1014 106% 104% 
July delivery in elevator — 98)¢ 105% 103% 


Closing quotations were as follows: 
atents 


FLOUR. 

eras $9 00a 9 50) Rye fleur, patents 
Clears, first spring 8 00a 8 50) Seminole No. 3, Ib 
Soft winter straights_._.. 8 00a 8 50|Oats goods 
Hard winter straights... 9 00a 9 50. Corn flour 
Hard winter patents__._. 9 50a10 00! Barley goods— 
Hard winter clears B 00a 8 50| Nos. 2, 3 and 4 

‘ancy nn. patents._.1085¢11 50| Fancy pearl, 
City mills 11 00a11 50| and 4 





The December | 
The rise in | 


Fluctuations were very | 


| of all crops for that year. 








GRAIN. 
Wheat, New York— Oats, New York— 
SD SS Sa 1.93 
No. 1 Northern None | 
No. 2 hard winter, f.o.b__..1.95% 
Corn, New York— 


Rye, New York— 
No. : 
No. 2 mixed 


. 2 f.0. 

Barley, New York— 
Malting 

For other tables usually given here, see page 2718. 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 27, and since July 1 1925 and 1924, 
are shown in the following: 





Wheat. 





1925. 1924. 


Since 
| July 1. 


1925. | 1924. 








| 


Since | 
July 1. 


Since 
July 1. 


Week | 
| Nov. 27 


Week 
Nov. 27. 


Bushels. | Bushels. Bushels. Bushels. | Bushels. 

North Amer _/12,483,000 169,984,000 229,945,000 35,000, 1,435,000 
Black Sea--__| 456,000 13,288,000, 2,920,000) 442,000 10,112,001 
Argentina. _-.| 1,577,000 25,934,000] 39,002,000) 3,076,000) 72,060,006 
Australia ...| 568,000) 15,616,000) 17,012,000) 
India- ---.- 2,512,000) 20,144,000) 
Oth. wa ' 


Since 
July 1. 








Bushels. 
595,000 
9,460,000 
112,610,000 


1,046,000) 27,014,00( 





Total. -_-_. 





15,084 ,000.227 ,334,000/309,023,000| 4,599,000'110,621 ,000}123,304,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 28, were as follows: 


GRAIN STOCKS. 
Corn. Oats. 

bush. 
954,000 
65,000 
269,000 
92,000 
36,000 


Rye. 
bush. 


Philadelphia 
Baltimore 
Newport News 
New Orleans 
Buffaio - - - 2,733,000 
" 1,388,000 
799,000 
190,000 
10,262,000 


Duluth 
Minneapolis 
Sioux City 


Indianapolis 
Omaha 


On Canal and River 





Total Nov. 28 1925__...44,775,000 
Total Nov. 21 1925_...44,314,000 1,512,000 64,402,000 10.937.000 ‘ 
Total Nov. 29 1924...100,272,000 7,565,000 67,264,000 20,543,000 5,472,000 
Note.—Bonded grain not included above: Oats, New York, 132,000 bushels 
Buffalo, 215,000; Duluth, 105,000; Canal, 29,000; total, 481,000 bushels, against 
1,136,000 bushels in 1924. Barley, New York, 352,000 bushels; Boston, 180,000; 
Baltimore, 207,000; Buffalo, 1,323,000; Buffalo afloat, 348,000; Canal, 973,000; on 
Lakes, 449,000; total, 3,832,000 bushels, against 2,781,000 bushels in 1924. Wheat, 
New York, 1,117,000 bushels; Boston, 242,000; Philadelphia, 268.000; Baltimore, 
426,000; Buffalo, 4,118,000; Buffalo afloat, 4,339,000; Duluth, 313,000; Toledo, 
162,000; Chicago, 141,000; on Lakes, 6,055,000; Canal, 979,000; total, 18,160,000 
bushels, against 12,460,000 bushels in 1924. 
Canadian— 
Montreal 3,5 
Ft. William & Pt. Arthur.19,944,000 
Other Canadian 12,398,000 


Total Nov. 28 1925_...35,926,000 
Total Nov. 21 1925_...42,083,000 
Total Nov. 29 1924. ...34,776,000 
Summary— 
American 
Canadian 


2,456,000 64,282,000 11,232,000 


79.000 


1,384,000 
1,552,000 
1,914,000 


11,232,000 
1,384,000 





60,000 6,616,000 
68,000 4,255,000 
440,000 14,808,000 


2,456,000 64,282,000 
60,000 6,616,000 


516,000 70,898,000 
580,000 68,657,000 


7,291,000 
7,799,000 
6,737,000 


6,673,000 
7,291.000 


‘ 12,616,000 13,964,000 
‘ 12,489,000 14,211,000 
125.048.0900 .003.000_82.072,000 22,457,000 12,209,000 


CROP BOARD ANNOUNCES CHANGES IN 
RELEASE DATES.—The following changes in release dates 
of Government crop reports were announced by the United 
States Crop Reporting Board on Dec. 3: 


The crop report scheduled for release on Wednesday Dec. 16 at 4 p. m. 
will be released on Tuesday Dec. 22 at 4 p. m., and the report scheduled 
for release on Friday Dec. 18 at 3 p. m. will be released instead on Thursday 
Dec. 24 at 12 o'clock noon. 

The Dec. 22 report will cover acreage, production, and value, Dec. 1, 
of corn, winter wheat, spring wheat, oats, barley, rye, buckwheat, flaxseed, 
rice, potatoes, sweet potatoes, hay, clover seed, tobacco, sorgo for sirup, 
sugar cane, sugar beets, dry edible beans, grain sorghums, broomcorn, 
peanuts, cowpeas, soy beans, velvet beans, hops, and commercial truck 
crops: production and value of apples, peaches, pears, grapes, oranges and 
cranberries; also reports for certain States on preliminary estimates or 
production of oranges, lemons, limes and grapefruit. 

The Dec. 24 report will cover acreage and condition of fall-sown winter 
wheat and rye for harvest in 1926. 

The above changes in dates are necessary so that the Crop Reporting 
Board may have additional time to analyse the results of the 1924 census 
of agriculture in arriving at its revisions of acreage, production and value 
The report on acreages sown to winter wheat 
and rye in the fall of 1925 is postponed in order that it may be properly 
related to the revised acreage for 1924. 


WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 1, follows: 


At the close of last week an extensive area of high pressure prevailed 
over the Southeast and unseasonably low tem atures were reported from 
that section, with the line of freezing weather extending into northern 
Florida. By the morning of the 25th, however, it had become much 
warmer in central Gulf districts, and the following day higher tem atures 
overspread the Southeast: at the same time warm weather for the season 
prevailed throughout the South. 

A second high pressure area overspread the interior of the country about 
the middle of the week, accompanied by a sharp drop in temperature, and 
the latter part had subnormal temperatures quite generally east of the Rocky 
Mountains; over the Northwest it became warmer near the close. West of 
the Rocky Mountains mild weather for the season was the rule during nearly 


44,775 000 
35,926,000 





Total Nov. 28 1925... .80,701,000 
Total Nov. 21 1925__-..86,397,000 
Total Nov. 29 1924 
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all “ the week, the temperatures being considerably above normal in most 
sections. 

Chart I shows that the temperature for the week, as a whole, averaged 
below normal in nearly all sections east of the yy River, except 
in some central Gulf districts. It was coolest from the ke region east- 
ward where the deficiencies in temperature ranged from 4 degrees to 9 
degrees. It was also cooler than normal locally in the Pacific Northwest, 
but elsewhere throughout the country the temperature was above normal, 
decidedly so in some sections, with plus departures running as high as 8 
degreesor more. The line of freezing did not extend as far south as during 
the preceding week, and subzero temperatures were reported from only a 
few points in the more northern States. 

Precipitation was of a local character and mostly light during the first 
days of the week, but on the 25-27th a depression of rather wide influence 
moved from Texas to the upper St. Lawrence Valley and was accomparied 
by widespread precipitation from the Mississippi Valley eastward, being 
in the form of rain in southern and central districts and snow in the more 
northern States. The falls in the Ohio Valley during the passage of this 
storm were rather heavy, but were mostly light in the Atlantic coast area. 
Excessive local rains occurred in parts of southern Florida near the close of 
the week, Miami reporting 5.74 inches for the 24 hours ending at 8 a. m. 
November 30, and 9.38 inches during the succeeding 24 hours. West of the 
Rocky Mountains dry weather was again the rule, except for light showers 
in the far Southwest, and rather frequent rainfall in the north Pacific area. 

Chart II sbows the totals and the geographic distribution of precipitation 
for the week as a whole. The larzest amount reported was 15.2 inches at 
Miami, Fla., but the amounts ran as high as an inch or more in parts of the 
Ohio Valley and Lake region. West of the Mississippi Valley very little 

recipitation occurred, except for some substantial falls in the Pacific 

orthwest. There was an excessive amount of cloudiness in the Lake 
region and in north Pacific districts, but otherwise considerable sunny 
weather prevailed during the week. 

The cold, cloudy, and rainy or snowy weather that prevailed from the 
upper Mississippi Valley eastward was unfavorable for field work, and 
very little was possible in that area, but in nearly all other sections of the 
country the weather was generally favorable for seasonal farm operations. 
In the Lake region there are still some crops that have not been harvested, 
and fall plowing has been abandoned. he ground is covered with from 
1 to 4 inches of snowfrom Minnesota eastward over the Lake region, and 
grass and grain crops are fairly well protected. 

In the South the mostly fair and mild weather made good conditions for 
farming interests, and pastures and late crops were, as a rule, favorably 
affected, except that the freeze at the end of last week killed or injured 
tender vegetation in some east Gulf districts. Throughout the Great Plains 
States the weather was nearly ideal for the season of the year, the warm, 
sunshiny, and generally fair conditions being especially favorable for out- 
side work and for livestock and the range. Livestock grazed freely over 
the northern Plains region, with a consequent saving of much feed. West 
of the Rocky Mountains conditions were also favorable, except that more 
moisture is still needed in parts of the Pacific Northwest. Rains near the 
close of the week in California were especially welcome, as plowing and 
seeding of grains, which have been delayed by dry soil, were facilitated. 

SMALL GRAINS.—In the western portion of the Winter Wheat Belt 
this crop is generally in very good condition, but is small for the season in 
Kansas and Nebraska and some is yet to be planted in Oklahoma. In the 
Ohio Valley early-seeded wheat is still in excellent condition and that 
planted late is coming up to a good stand. In Illinois a little more was sown 
during the past week, but in Missouri this crop is in only fair condition afid 
is making slow growth. In the Southeast wheat is generally doing well; 

lanting is nearly completed in Georgia and South Carolina. In the upper 
ke region winter grains are well protected by snow. Harvesting grain 
sorghums is about finished in Oklahoma and rice threshing continued under 
faverable conditions in Louisiana. Wheat is needing rain in portions of the 
west coast region. 

CORN .—Rains about the middle of the week caused some further delay 
in corn husking in parts of the Ohio Valley, while conditions for gathering 
the crop were generally unfavorable in Iowa where corn is — spoiling 
in crib. Husking is well along, however, in most parts of the belt and the 
weather was favorable for drying out the op and for cribbing throughout 
the Great Plains area. It was also favorable for husking in the Atlantic 
Coast States where the bulk of the crop has now been ho . 

COTTON .—Favorable weather for picking and ginning cotton continued 
in the western and northwestern portions of the belt, with mostly ideal 
conditions for field work prevailing in Texas and Oklahoma. In Texas 
picking has nm nearly completed, except in the northwest, while the 
crop is nearly out in most sections of Oklahoma. There is much unpicked 
cotton remaining on the lowlands of Arkansas, but that which is still out 
is generally badly stained and of a low grade; cotton is mostly picked 
elsewhere in the State. There is still considerable to pick in parts of Tennes- 
see, and some remains in the fields in North Carolina. here was some 
damage by rain in the Imperial! Valley of California. 


a The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina.—Raleigh: Week cold: rainfall light. Favorable for 
farming activities. (ood progress housing crops, but still some cotton and 
corn remaining in fields. Winter grain and hardy truck doing fairly well. 
Seeding lettuce completed in southeast. 

South Carolina.—Columbia: Winter cereals in good condition and late 
plantings coming up to good stands; planting practically finished. Hardy 
vegetables in interior improved oak spinach, turnips, and cabbage on 
coast doing well, but warmer weather needed. Streams continue low. 

Georgia —Atlanta: Light rains, with moderately cold weather most of 
week, and some frost. Wheat. oats and rye well advanced and affording 
good grazing. Planting cereals nearing pa ge Cool weather favor- 
able for ripening of sugar cane; grinding making good progress. Plowing 
for spring crops backward on account of considerable precipitation during 
October and November. 

Florida.— Jacksonville: Frost damaged truck in west last week, and 
treck, berries, and other tender plants suffered fore part of current week 
in north and central divisions. Low temperatures benefited citrus fruits. 
Oats fair progress; loca! planting continued. General farm work advanced. 
Shipments truck increased from south. ‘Torrentia! rains last days in portions 
of south and south-central! divisions, with gales, unfavorable. 

Alabama.—Montgomery: Rainfall general and locally heavy beginning 
of week: remainder fair. Cotton and corn practically all gathered; an 
insignificant amount of cotton unginned. Sowing oats progressed slowly; 
early-sown doing well. Digging sweet potatoes progressing; some rotting 
in ground in scattered areas. Planting winter cabbage in coast region 
progressed well. 
vegetation in coast region. 
grinding continues in south. 
for season. : 
Wt Mississippi.—Vicksburg: Generally fair, except light precipitation in 
south Friday. and light to moderate in north Thursday and Friday. Season- 
able farm work made good progress. Some cotton remaining in fields in 
north considerably damaged. Pastures checked by cold in north, but good 
progress in south. 

Loutsiana.—New Orleans: Favorable weather for all fall work. 

cane cut and ground; some damaged cane windrowed to retard deteriora- 
tion: sugar content somewhat improved, but still low. Rice threshing 
continued. Considerable fall plowing and road work done. Oats and 
truck doing well. 
WT eras.— Houston: Warm, and generally fair with excessive sunshine; 
ideal for harvesting, seeding. and plowing. Progress and condition of 
pastures, winter wheat, and oats mostly very good; of truck good. Citrus 
and truck shipments large. Progress in picking cotton rapid and about 
completed, except in northwest. 

Oklahoma.—Oklahoma City: Mild and pleasant; 
1 day. Very good progress picking and ginning cotton which is nearly 
completed most sections; practically all low grade. Harvesting corn and 
grain sorghums about finished. Wheat good to excellent, but some yet 
to be planted. Native pastures fair; wheat pasture good. : ; 

Arkansas.—Little Rock: Moderate temperature and light precipitation 
1 to 2 rainy days. Favorable for picking cotton and githering fall crops 
much unpicked cotton on lowlands, but most of it picked elsewhere: cotton 
that opened late excellent. but mixed with dirty, stained fiber, making grade 
very poor. Corn nearly all gathered. Favorable weather for growing crops. 

Tennessee.—Nashville: Temperature nearly normal, and rain only on 
1"or 2 days gave fairly good weather. Wheat, oats, rye, and barley fair 
to very good. Clover poor to fair. Pastures fairly good, and livestock 
about normal. Considerable cotton yet unpicked in some localities 

Kentucky —Louisville: Corn gathering continued until stopped by rains 
middle of week: fields rather soft. Wheat made some growth, but checked 
later by freezes: rye and grass pastures fair, but moderate feeding necessary; 
stock in good condition. Favorable for tobacco stripping. 


Remaining pastures mostly poor. Sugar cane 
Shipments of satsuma oranges well advanced 





Frost at close of previous week killed or injured tender | 


Much | 


light scattered rain | 
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THE DRY GOODS TRADE 


Friday Night, Dec, 4 1925. 

With the approaching holidays, demands for merchandise 
of a novelty and gift nature have become more insistent in 
the markets for textiles. Consumers have begun their 
Christmas shopping and as a result, sales in retail channels 
were claimed to be the best in the history of many stores. 
Both rayon and silk mixtures have been receiving the bulk 
of this business. This has encouraged a number of cotton 
and wool mills to add rayon equipment, with the result 
that fabrics are coming off the loons which cannot be com- 
pared with anything heretofore produced. It was announced 
that a movement was under way by a research committee 
for the standardization of the quality of rayon, so that in- 
ferior merchandise will be kept out of the market. In 
regard to the floor covering division, with the passing of 
the fifth week of the 1926 spring season, it was reported 
that considerably more orders were on the books than at 
any similar period in several years. Business continued to 
be done in quite a liberal way, with the bulk of the orders 
coming from men on the road. A source of much satisfac- 
tion from the sellers’ point of view is the fact that the de 
mand included all grades and was received from all parts 
of the country. Extensive building operations in the South, 
especially Florida, has been reflected in the increased de- 
mand for rugs. A development of unusual interest was the 
first “Made-in-America” Lace Exposition, which opened 
Tuesday at the roof garden of the Waldorf-Astoria. The 
purpose of the display was to demonstrate that American 
made laces were not only equal, but in many cases superior, 
to those manufactured abroad. Laces ranging from the 
narrow Valenciennes to the most elaborate gold and silver 
effects were included in the showing. 

DOMESTIC COTTON GOODS: It would seem that the 
markets for domestic cotton goods have had nothing but a 
succession of Government crop reports to contend with. 
The next estimate, due this coming Tuesday, will give the 
total production, ginnings prior to Dec. 1, yield per acre, 
revised estimates of area planted and abandoned. This will 
be the final report until the middle of next year, and it is 
hoped that with these frequent and disturbing estimates out 
of the way, buyers will be encouraged to proceed along 
more normal lines. During the week, while purchasers 
bought more seasonal merchandise, they maintained their 
attitude of indifference in regard to the matter of anticipat- 
ing future requirements. However, the general disposition 
of sellers at this time of the year is to look for nothing un- 
usual until after the holidays. Nevertheless, some items 
have been in better demand than others. Notably among 
these were chambrays, supplies of which were said to be 
scarce, Cutters have been taking them in a fair way, while 
demand from the jobbing trade was said to be better than it 
has been for some time past. Cretonnes, challies, and other 
printed goods were likewise claimed to have moved in fair 
proportions. A good distribution of ginghams was also re- 
ported. Elsewhere in the cotton goods market interest has 
been listless. As a result, it was claimed that certain items 
could be-obtained at close prices provided substantial lots 
were wanted. Branded brown goods were being gradually 
revised to a basis to conform with the recent decline in gray 
goods. Print cloths, 28-inch, 64x 64’s construction, are 
quoted at 6%c., and 27-inch, 64 x 60's, at 64c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 10%%c., 
and 39-inch, 80 x 80’s, at 12%c. 

WOOLEN GOODS: There was little in the way of new 
developments in the markets for woolens and worsteds. 
Consumption, however, has maintained satisfactory propor- 
tions, and in fact increased slightly, as was shown by Gov- 
ernment statistics. Official reports of the quantity of wool 
consumed during October was placed at 40,367,482 pounds, 
compared with 37,853,609 pounds during September. Never- 
theless, the total failed to equal that of the same month a 
year ago, when 47,927,000 pounds were consumed. The trade 
has been watching the trend of the foreign wool sales, par- 
ticularly that of the London auction, with much interest and 
concern, Factors generally were apprehensive that in the 


| event of any weakness developing it would curtail year-end 
| business. 


The women’s wear division would probably be 
affected more than the men’s by any turn in the situation, 
as a great deal of the light weight business has been com- 
pleted in the men’s wear division, which is not the case in 
regard to the women’s. 

FOREIGN DRY GOODS: The movement of seasonal 
goods continued to feature the markets for linens, Opinion, 
however, was mixed as to whether the cheaper or finer 
grades of merchandise were in more active demand. While 
some importers found that their finer grades were being 
very much neglected, others reported a satisfactory move- 
ment. It was claimed that the bulk of consumer demand 
was confined to goods that would show off well, but not 
represent any appreciable investment. This appears to 
have hurt the Irish mills most, owing to the fact that mills 
elsewhere in Europe supply most of this type of merchan- 
dise. While various factors have been doing a fair busi- 
ness, profit margins continue to be more or less restricted. 
Distribution of handkerchiefs continued full. Both road 
and house orders have reached satisfactory totals. Burlaps 
have ruled dull and uninteresting. Light weights are quoted 


' at 9.00-9.05c., and heavies at 12.00-12.05c. 
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State and City Department 


MUNICIPAL BOND SALES IN NOVEMBER. 


Long term State and municipal financing continues small 
and in November the grand aggregate of bonds issued was 
no more than $63,250,071. In October, another compara- 
tively light month, the bonds placed totaled $78 888,047. 
The amount put out in November a year ago was $74,765,203 
Issues for $1,000,000 and over disposed of during November 
were: 

$6.100.000 4% % registered loan bonds sold by the City of Philadelphia 
Pa. to several] buyers at prices as follows: $1.100.000 at 100.25. $100,000 
at 100.0325. and the other $4,900,000 at par. The city had advertised for 
bids for a total of $15,000,000 but only received bids for $6,100,000 which 
it accepted. 

Three issues of Paterson, N. J. bonds, all bearing 44 % interest, awarded 
as follows: $1.887.000 water bonds to the Bankers ‘Trust Co., National 
City Co. and Harris, Forbes & Co. all of New York, at 101.94, a basis of 
about 4.355%. $866.000 schoo! bonds at 102.06, a basis of about 4.35% 
and $137.000 general impt. bonds at 101.19. a basis of about 4.38% to 
Eldredge & Co. of New York and M. M. Freeman & Co. of Philadelphia. 

Five issues of 44% Erie County, N. Y. bonds, aggregating $2,325,000 
purchased by a syndicate headed by the First National Bank of New York 
at 100.364, a basis of about 4.21%. 

Trenton, N. J. 44% bonds, aggregating $2.304.000, comprising three 
separate issues, which were bought by Eldredge & Co. of Ne w York and 
associates as follows: $1.918.000 general fund bonds at 102.35, a basis 
of about 4.26%. $287.000 street assessment funding bonds at 100.84, a 
basis of about 4.32%. and $99,000 sewer assessment funding bonds at 
100.84, a basis of about 4.32%. 

$2.000.000 44% % 1 year Omaha School District, Neb., promissory notes 
awarded to the C ontinenta! & Commercia! Trust & Savings Bank of Chicago 
at 100.04, a basis of about 4.19%. 

$1.900.000 4%% Denver (City and County) School District No. 1, 
Colo. bonds awarded as follows: 

$1,500,000 to a syndicate headed by the First National Bank of New 
York at 102.19: and $400,000 to Boettcher & Co. of Denver at 100.45. 
a basis of about 4.27%. 

$2.500.000 5% bonds of two Mississippi County, Ark. Drainage Districts 
disposed of as follows: 

$1.750.000 Grassy Lake and Tyronza Drainage District No. 
the Illinois Merchants Trust Co., Chicago at 94.72. a basis of about 5.37 % 
and $750.000 5% Carson Lake Drainage District bonds to the Wm. R. 
Compton Co. of ®t. Louis at 96 137, a basis of about 5.34%. 

$1.591.000 44% % Amherst, N. Y. sewer and road bonds taken by Geo. B. 
Gibbons & Co., Inc. of New York and associates. 

$1.500,000 4% % Orleans Parish Schoo! District, La. bonds disposed of 
te the First Chicago Corporation of Chicago and associates at 100.40. 
a basis of about 4.67%. 

$1,332,000 5% Houston Independent School District, Tex. bonds bought 
by a syndicate headed by the Guaranty Company of New York at 104.179. 
a basis of about 4.71% 

$1,300,000 4% Newark, N. J. school and hospital bonds (made up of 
two separate issues) purchased by the City Sinking Fund Commission 
at par. 

Two issues of 444% Yonkers, N. Y. bonds. amounting to $1 .180.000, sold 
at 100.791. a basis of about 4.44%, to Roosevelt & Son of New York. 

$1.111,000 4% % bonds disposed of by Vhiladelphia School District, Pa 
$600.000 of this amount was purchased by Eldredge & Co. of New York 
at par and $500,000 by the Sinking Fund of Board of Education at the same 
price. The other $11,000 were taken by two individuals. Bids for a total 
of $5.000.000 had been called, but, as in the case of the city already referred 
to above, the district received bids for only a part, namely $1,111,000. 
which were awarded. 

Two issues of 4% Cook County, ll. bonds, aggregating $1.000.000 
purchased by the Continental & Commercial Trust & Savings Bank of 
Chicago and associates on their bid of 97.93. a basis of about 4.27%. 


In addition to the above there 
month of November $750,000 444% irrigation bonds by the 
Government of Porto Rico. The bonds were taken by a 
syndicate headed by Hallgarten & Co. of New York at 
102.866, a basis of about 4.33%. 

Securities of a temporary nature were nogatiated during 
November in the amount of $37,251,596. This 
$28,600,000 issued by New York City. 

Due to the borrowings on the part of the City of Toronto, 
Ont. and the Province of New Brunswick, C 
disposals during November reached a total 
472% interest, made 
2,824,000. The 
Brunswick also bears 





9 bonds to 


were also sold during the 


includes 


$7,309 
up ol 


Issue 


398 
or ‘ys 
Toronto’s issue bearing 
separate issues, amounts to $ 
of by the Province of New 
interest and totals $2,275,000. 
Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 
1925. 1924 1923 1922. 1921 
$ . $ $ 


$ 
74.765.203 98.521.514 44,379,484 119,688,617 


38,036,426 38,506,626 38,501,291 


4149 


Perm't loans (U.8S.)_ 63 259.071 
*Temp I'ns (U.8.). 37,251,506 
Canadian 

Placed in U. 8 5 034 328 

Placed in Canada. 2,275,000 
General fund bonds 

(New York City). None 
Bds. of U. 8. poss'ns 750,000 


2,110,000 
15,957,700 


9.000 000 
054,754 


None 
1,673,827 7,391,001 
None 
1,500,000 


3.400.000 
None 


109,.560.995 132,369, 329 156: 


8,000,000 


None None 


382 » 804 92,554,602 180,831,418 


* Includes temporary securities issued by New York City, $28,600,000 in 1925, 
$23,794,000 in 1923, $31,675,000 in 1922 and $27,131,900 in 1921. 


The number of municipalities emitting bonds and the 
number of separate issues made during November 1925 
were 230 and 335, respectively. This contrasts with 401 and 
623 for October 1925 and with 586 and 514 for November 1924. 
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34,501,800 | 
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For comparative purposes, we add the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 


Month of For the | 
November 1] Months. | 
$63 250.071 $1.228 835.021) 
74,765,203 1,305,270 172 
98.521.514  949,.473.914 
44.379.484 1,034,567.913| 1905 
119.688.617  988.081.633)| 1904 
57 602.117 627.711.624| 1903...-- 
47.564,840 629.425.991| 1902 
27.783.232 273 572.370| 1901 
15,890,626  418.719,545| 1900 
18,813,239 421,361,571 
28.815.595  463,644.631| 
21,691,126 444,862,914 
30.708.685 358.611.4909 
13.021.999  358.893.919) 
19,738,613 360,830,804 | 
24.456.351  283.414.600| 1893 
18,906.555 307,673,842) 1892 


Month of 

November. 
$28 .427 304 
4,408,381 
12.511,550 
25.888 207 
32,597,509 
14,846,375 
13,728.493 
6.989.144 


For the 
11 Months. 
$285,747 .250 
213,924,703 
180,483.172 
174,825,430 
240,819,161 
138,789,253 
136 895.772 
116,092 342 
123,572,311 
113,131,780 
95.778,450 
120,128,531 
95 .831.773 
105,475.839 
103 689,851 
60,114.70 
80,526 ,266 


1907 


1898 


1895 


In the following table we give a list of November 1925 loans 
in the amount of $63,250,071, issued by 230 municipalities. 
In the case of each loan reference is made to the page in the 


“Chronicle” where accounts of the sale are given: 


Page. Name. Rate. Maturity. Amount. Price. 
2663..Abilene, Tex. (2 issues) __5 Serially 1r$129,000 1 
2663..Acadia Par.8.D.10, La.5% 1926-1943 12.500 
2547__Agate Irrig. Dist., Colo. _6 1935-1953 60.000 
2432__Alamosa, Colo 4% 1940 10.000 
2782. -Allamakes County. Iowa.4% 1943-1944 
2547._Ambherst, N. Y 1926-1955 

2547. _Antigo Drain. Dist., 1935-1940 

2306. Apex, No. 1928-1960 
2547..Aransas County, Tex.... _- 
2432__Armstrong © ounty, Pa..4 MY 
2547.-Arnolds Park, lowa 5 
2547._Ashtabula County, Ohio_5 
2432._Ashtabula, Ohio 5 
2432. _Ashtabula, 

2432_._Ashtabula, 

2547__Austin Ind. 8. D., 

2547... Baca County, Colo 

22M __Raker Co. 8. D. 5, Ore. 
2782. . Batesville Impt. Dist. No. 


2663 - 
2663 - 
2663. 
2663 
2663 - 
2963. - 
2432. 


3333338 


SERSSS 


hr 
$2828; $33 
Baa a! oasenon 
Ses: Si Sa 


1930-1949 
1935-1939 


1927-1938 


1927-1965 
41935-1945 


= 


4, Ark 
. Belnaven, 
.Bergenficld, N 
.BinghamCo. 7 D.: 
.Bloomficld, N. J 
.Bloomfi: ld, N 
Bloomfic ld. N 
.Bogota, N. J 
2432._ Bogota, N. J 
eae 
27+*3.. Bradford County, Pa... § “ 


Srektaw= 
BSaFSESINSNS 
3 3 
5 


3 33 
3 & 283 8233332 


Ss 8 SN 


22 
10 
1=335 
a 
Soman Go 
&See TS: 


non 


948 
1926-1936 
1929-1935 
1926-1950 
1926-1965 


1926-1955 


— “hoe 
3 


2664. - Brandon (Town) 8 D., 
2547__Brea Olinda Union High 
Sch. Dist., 5 
2547..Bret Harte ‘Union High 
Sch. Dist., 

2664__ Brooklawn S. D.. 
2547_.Broward Co. 8 pec. ‘yaa? 
Sch. Dist. No. 

2547 .. Broward 
Sch. 


eS 


1928-1954 
1926. 1954 
945 


1926-1955 
30) years 
1927-1940 
1926-1975 
1997-1935 
19927-19236 
1926-1935 


Co. § 
Dist. No 
2432. . Brownsville, 


2604. 
2548~ 
2548. 
2306. 
2644. 


-Cambridge 8. D., N 
-~Canton, No. Caro 
-Canton, No. Caro. ...... 
-Canton, Ohis (3 issues) - 
_Charleston, So. Caro 
.Chester County, Tenn...5 
.China Grove to Caro. .5% 
-Clatsop Co. 8 D.41 aves 
-Clay Co., Iowa (2 iss.) 
3__Cleveland Heights, Ohio. 4% 
Clifton, N 
cee. N 

Clifton, N. J 
Cc ‘lifvon, N. 


1927-1935 
1926-1963 
1930 
1928 


mnie hal GC founty 
‘ “5 ook C ounty, Il (2 iss.) -- 
__Coral Gables, Fla é 1927-1955 550,000 
3..Crane, Mo.....- i, a 45.090 
_ Daviess Co.. Ind. ( 1927-1936 11,000 5 
_Dearborn, Mich 1926-1955 425.000 101 006 4.40 


——T Twp. 8. 
, Mich _ -- 199.000 100.60 4.425 
Delaw are (State of). 200,000 96.869 4.165 
Delaware (State of). _. 300,000 100 4.00 
Delaware County, N. Y- 150.000 100.0% 4.29 
Delta, Colo_. r140,000 atten 
Denver (C ity & C ounty) 
Sch. Dist. No. 1, Colo.44% 
_Denver (City & > ounty) 
Sch. Dist. No. 1, Colo_4% 
_Dimmit C 4 mead 
Dist. No. 1, Tex 
Dumont, N. J. 
Duncan 8. D., 


1927-1931 
1926-1945 


amanae 
5=8 


1,000,000 


= 
~ 


1927 
d1926 
d1926 

1926 

1938- 


~-1945 
1965 
1965 
1955 
1960 


1937 


Serially 


1930- 1.500,000 


400,000 


; Serially 65.000 
(3 issues 1926-1965 286 000 
So.Caro..5% 20 yrs. 56.000 
Durant, Miss- meee , r8.100 
East Rockaway, N. Y 
3 issues) 

Elk Road Dist. > / 
E rie Co., N 
Essex Cou nty, 
Essex Fells 
Fairbury. Neb 
Fordyce Ark 
Fountain Coun ty, 
.Franklin, Ohio - 
Frazeysbure S 
Fredericktown, 
Friend, Neb 
2549__ Frostproof 
2665 
2549. 
2549 


102. 
100.4 


100 
100.3: 
103. 
101.3: 


4.27 


5.50 
4.96 


2664 


2664 
27-3 
2433 eese 
2664 
2 1926-1938 
Serially 

1927-1943 
19 26 1930 
1927-1964 


000 
000 
000 
000 
00 
OOo 
900 
500 
000 
O00 
200 
O00 
000 


100.3% 


he) 


won 


100.2 
101 
104 
100.52 
100 
100.2 


toto 


~ 
NS -I1NOMONCle ooo 


ee 
— 


1087. 
1927-1934 
1926-1935 
1926-1950 


1936 


-eco® 
“Ind_- 4% 


D., Ohio_5% 
Ohio... - 
Fla. 

Fulton County, Ohio_-_- 
Gadsden, Al: 

.Garfield County, 

Gates Mill, Obio_- 
2549__Garfield Heights, 


1926-1935 eee «as 
1927-1931 315 5! 5 
1935 000 20 5.85 
5 years 000 11 Pr 
1927-1941 15,000 006 4.745 
9 issues) 1927-1936 141,570 104.06 
.Gibson County, Tenn.._5 oat’ 1955 500.000 
_Gilmer, Tex 6 OT 25.000 
-Glen Cove, N. Y 4% 300.000 
_Gooding, Idaho 5 1945 65.000 
.Goshen, Ind 10.000 
._Granite Falls, No. Caro_.5% 58.000 
2434~ “Greenfield Twp. 8. 
No. 3, Mich 4% 
2434. Harrison County. Miss. .5% 
2665 - - ee. -V ouey. Stream 


Fire 1927-1934 
576¢..Beanepte Co. Ind. 
No. 17, Minn_.-5 1930-1940 
2434... Highland Park, Mich....6 AS yeare 
2665.-Highland Park, N. J 5 1926-1945 


ws 
= 


ae 
mBSot 


6.25 


101.66 
101.28 
.99 


80.000 
825,000 


25.000 
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Pore. Name. . Maturity. Amount. Price. Basis. | Page. Na te. Maturity. Amount. 
2308... Hinds County, Miss 150.000 100.99 ----. | 2552..Royal Drain. Dist., Mich. 37; 1928-1940 3. 19. o08 
2434. Hollister Sch. Dist., 19.000 2437_.Salem, Ind 926-1935 


2308..Holyoke, Mass 4 1926-1945 100, fs . 4. 22 7 -O. ‘ 205. 000 
2434__Hood River Count 1941 10,000 --San Diego, Calif 4 9: 945 600.000 
hs I pe Springs, N. d1935-1955 32,000 1/87. Sandusky County, Ohio__5 27.000 
2 ~Higgstes oO. Ind. a 2437__Sankertown, Pa 4% 3! 10.000 
54, Minn... -- 1942-1943 10,000 2667_..San Ysidro 8. D..@ alif_.5% 8.000 
2665... Heuston ind. 8. D., Tex 1941-1954 1,332,000 2787 . Sevier County, Tenn 50.000 
2665..Huntingdon, Pa -4% 1930-1949 r 2787 __Shattuck, Okla 5 . 25,000 
2549.._Huntingdon S. D., ; Yearly 2552--Shorewood, Wis : ; ¢ 29,000 
2434__Jamestown, N. Y 4\% 1926-1935 be 2311_-Sikeston, Mo ¢ $2,000 
2549. _Jefferson County, Ohio__5 1927-1935 78 2. 2 . .Silve . Q% 9: 11,500 
2549__John Sweet S. D., Calif._5 f 2787.-Sloan, N. Y 12,900 
2549. -JSeqasonbucs (Town) Un. 2438__South Huntington Water 
Free 8. D. No. 1, Y.6 District, N. Y 4.40 : ¢ 375.000 
2784. Jonesboro, Tenn. 2787 ._Steelton, Pa. (4 issues). __4 160,000 
2667 _ ._ Suffolk County, me 4 : 5 295,000 
6,500 


ow 
ae 


DION 
“Ono or 


ae 
on 
© 


;- 
1'© 
| 


2. 1936-1945 ‘ snide 2552 - -Tennant, lowa 
2550..Kingston N. » 1928-1930 


2434- an ‘Graded 8. nd 4% ‘ 980,000 
1926-1955 , ° 8 2552. Tillamook oy 6 10 y A 


2438_.Townsend 8. 
ash 1927-1935 2. 10 ‘ 2553..Trenton, N. y 
2550_-La'c Crosse, Wis. (2 issues) . a 1926-1945 5, F .37 | 2553._Trenton, N. 
2665..La Feria, Tex. (2 issues). __ 50,000 ; 2553. . Trenton, N. J 
2665. Lake City, Fla 6 1926-1935 553... Vernon, Ind 
2434__Lake County. Ind 1926-1935 2312-_ Warren’ County, Ind_...4% 
27 2553..Warren County, Ind__..6 
2787..Warren, Ohio 5 
2787 .. Washington Co., Ohio_..5% 
2438__.Washington Suburban 
Sanitary Dist., Md....4\% a1955-1975 300.000 
2667_. Waterloo, N. Y 1996-1941 16.000 
1930-1955 96: 65 5000 J .. | 2787... Watervliet, 4s6 1926-1945 114,000 
1927-1948 103 000 ‘ ‘ 2667..West Oreek Sch. Twp., 
2435-__Lillington, No. es Serially 12,500 90 
2665- 1 
2 


— 


Ow 


olo 15,000 
2550. “Larchmont, ’ 1926-1965 128,720 , 
2435 4% 1926-1954 200,000) 100.07 
2435__ Lawrence. Sleas. ; 1926-1955 130,000] 
#400 -Lemaure Miss 5% 1927-1946 20,000, 109 


in pms Bes Ooo: 


ES wr 


3. 

2. : Ind 30,000 
-Lima, Ohio 5,000 oem. 1 es _West Minneapolis, Minn. 
2435- - Lincoln Park, Mich 6 saeco 8.600 (2 issues) 6 1.770 
2435_.Liscomb Cons. 8. D., la.4% 5,000 =. . West New York, N. J...434 
2665. - Livingston County, N. Y.4 YW 1937. 4939 90,000 . West New York, N. J...4% 
2435__Long Beach City ae . West New York, N. J.__5 

School District, Calif_ 1926-1954 250.000 103.3¢ West New York, N. J__.5 

2435__Loudonville, Ohio___.._-__54% 1927-1937 10.590 103.6! 3 W est Palm Beach, Fla__-5 
1927-1944 213,690 7--W est Palm Beach, Fla_..5 
2785. McMinn County, Tenn_.6 110,000 _White County, Ind 
2550_.Macomb County, Mich..4% 1926-1935 140,000 _Whittier City 8. D., 5 
2309_._Mankato, 6 1927-1947 125,000 Wood Co., Ohio (9 iss.)__5 24! 
2435__.Mansfield, “Ohio. 6 1926-1930 3,500 ~Yonkers, N. Y. (2 iss.)_ 4% 1926- 1965 1, 180 000 
2785. .Maple Heights, Ohio Gz .Zephyrhills, Fla 1945 52.000 
Ee 1927-1936 256,315 103.52 / ——-—_- 
-Margate City, N. J.- 5 1926-1965 259,000 100.0: 995 Total bond sales for November (230 municipali- 
_Marion C ounty, Ind___...4! 1926-1935 62.000 100.85 4.30! ties, covering 335 separate issues) k363,.250.071 
.-~Marhsall County, Minn- “4: ; 1930-1939 85,353 = 
.Marshfield, Mo. Se wed pti 55,000 aa d Subject to call in and during the earlier years and to mature in the later 
-Maricopa Co. 8S. D. No. year. k Not including $37,251,596 temporary loans. r Refunding bonds. 
 & "aaa 5% 945 12,000 101. 5. y And other considerations. 
aes_aeri emas.. _ “Vase GORE 40.000 128: * BONDS OF UNITED STATES POSSESSIONS. 

REE OUEST + SG eco aS? 926- P f <— = San | Pace. Rate. Maturity. Amount. Price. Bast 
2435_..Martin County, Fla- 1926-1935 50,000 101 é tt > . car no - ; 
2785.-Massillon CityS.D.,Obio-5 1927-1952 26,000 104.7! 55 | 2992. -Porto Rico (Govt. of)...-4% 1950-1959 750.000 102.866 4. 33 
2666__Metealf, Ii --6 Yearly 7,000... rhe following items included in our totals for previous 

2 is I7-19° 7.5 ‘ Pt. . , oun ? : 
Soae- -Miami County. 0. (2 iss.)5 , “ ear tees (142,000 OOS months should be eliminated from the same. We give the 
2666__ Mississippi County, Ark. page number of the issue of our paper in which reasons for 

(Grassy Lake & Tyronza ce aliminati . ay . 

rassy Lake & Tyronze = 1038-1950 1.750.000 98.72 5.37 | thes ehomaceomaee =" be found. 
2785-_-Mississippi County. Ark. Page Name. 

(Carson Lake Dr. D.)- 1933-1952 750,000 96.1: 7..Bradenton, Fla. (June list) 
2785..Monroe, No. Caro 4 1928-1965 200,000 101.6 9..Fayette County, Tenn. (June list) 
2666..Monroe Twp. 8. D.,N.. ; 1927-1951 18,000 100 4__Highland Park, Mich. (October list) 
2666_._.Montgomery County, f 1927-1931 6.200 102.5% 50. - Loomer. Fla. (September list) 
2550_..Morrow County, Ore___-! 1931-1950 100,000 101.0: ( 784__ Little River, Ark. (June list) 
2435_.Mount Holly, No. Caro__54 1928-1944 90,000 101. 5.2 ¢ : ¢ , i 4g 
3436. Murphy No. Caro.(2 188.) > 1926-1965 60.000. 100 ; We have also learned of the following additional sales for 
2550.-Murphysboro, Ill. 5 1931-1945 118,000 previous months: 
2436_.Muskegon County, Mich_4% 1927-1935 38,900 100.86 Page. 
2436- eae Twp. Fractional 

No. 2, Mich_- 4%*4 1927-1946 40,000 101.6 
4, N. J 4 1958 1.000.000) 100 
Nowark, N. J. . 4 1955 390,000 
551_.-Newark. Ohio f 1927-1940 13,500 102.16 
2666..Newark, Ohio. -- 1927-1935 76,000 102.3: 
2436..Newberry, So. Caro. 

issues) eae 1926-1950 125,000 99.60 
2666_..New Brunswick, N. J. ‘ 1927-1961 343,000 102.04 
2666..New Castle County, Del--< 1930-1939 200,000 100.30 
2666_.-New Castle County, Del_-¢ 1949-1949 59.000 100.30 
2786..New Cumberland, Pa-..- -¢ 1926-1945 5,000 100.004 4.245 
2666... New Palestine, Ind... ..-6 1927-1930 2,500 101.46 5.49 
2666..Newton, Mass ‘ — 1926 000 100.136 3 
2666..Noble T wp. Ohio - j 1927-1933 3,750 104.46 
2666. Norfolk County, Mass_ 1926-1931 2.290 109.71 
2666... Norwich, Conn ; 1930-1964 : 000 100.4] 
2551_.Notus Parma High Dist., 


pone hove 


547 
54 
ry 


RmwNNwr 
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Na Rate. Maturity. Amount. 
._.Alliance, Neb. “Guly).---444 1940 
.Astoria, Ore 1935 
_Bay Village, Ohio 1927-1931 
Ringham Lake, Minn_.._7 1945 
.-Bluff City. Tenn........6 20 yrs. 50.000 
.Cape May. > -< 1926-1945 30.000 
_Carroll C ounty, Ind. 1927-1936 17.500 
‘ascade Locks 8. D. Ore. 1928-1945 20,000 
Natsop Co. Un. High Sc .. 

Dist. No. 1, O 54% 94! 12,000 
‘avert, Tex 5 40,000 
‘oal Grove, Ohio (Sept.) _ 6 6,425 
‘olumbia Sch. C ity, Ind_4 44 80.000 

Joncordia, Kan. 4% 100.000 
Cuyahoga Co., O. ‘uly 24 204 .827 et iae 

_Danville, Pa A 14.000 100.57 

Defiance Co., O. (Sept. ).5 72.915 

De Kalb County, Ind_.. 4,000 100.25 

De Kalb Co., Ind é 100.16 

_De Kalb Co., 101.10 

_De Kalb Co., Ind 101.10 

-Des Moines, lowa- 100.62 

- Faulkner County, Ark. 5.000 101.02 
_.Fingal 8. D. No. 54, No. 

Dak. (Sept.). 22.000 
- Frostproof Pee. _ (Sune ed 1926 19: 37.000 
Genesee Falls, N. Y 6 1927-19: 1.700 
_Gilman Consol. 8. D., 4% 1926-1945 1r117,000 
_Haddam Sch. Dist., 7 
(July) . 4% 1926-1945 40,000 
2665. Highland . 
(30M). ccaccsocccaeeet 1606-1985 50,000 
Ds 8S. D. No. > 
k. 
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Idaho 4 a ‘ 5.000 100.007 
2666.-Nutley.  -§ 4% 1926-1952 27,000 101.80 
2666..Nutley, o: ( eee 1926-1931 600 100.37 
2666_. Nutley, Lf aa |. 1926-1936 49,000 100.70 
2666..Nutley 4° 1926-1964 58,000 102.01 
2666- “Oakfiold. : : y 1930-1954 25.000 100.708 
2551. Oakwood, Dine 4 issues) _6 1926-1934 54,553 104.90 
2436.._Oakwood Village 8. ss 

Ohio , 5\% 1927-1946 27.500 104.09 
2310.._Omaha, N ——— 1945 200,000) 100.03 
2310..Omaha. Ne 4% 1945 : .000 
2310..-Omaha Sch. Dist., Neb_.414 1926 2, 000 100.04 
2666..Oregon (State of)_......4! 1935-1956 3.020 100.98 
2786__Orange, Calif 1927-1951 ED care 
2310. _Orange © ounty, No. Caro5 1926-1955 5.000 101.70 
2551-_.Orleans Parish 8. D., La.4? 1926-1935 1,500,000 100.40 
2666. .Osakis, Minn 4% 1926-1937 2,000 100.20 
2310..Oshkosh, Wis 7 4 1927-1939 250.000 100 
2786__ Ossining (Town), 3 N. ¥__! 1926-1949 700 103.427 
2436. .Ottumwa, lowa- -----4% 1926-1933 26.000 100.53 
2666_.Paterson, N. J 4‘¢ 1926-1965 1.887.000 101.94 
2666... Paterson, N. J 4% 1926-1963 16.000 102.06 _Little River Co. 

2666. .Paterson, N. J 4'4 1926-1949 37,000 101.19 (June) 926-19: 41.465 
2437..Palmetto, Fla tétmew aie 1926-1935 56.000 ten wale _Lower Penns Neck Twp. 
2551..Perry County, Ark------! 1-20-years 35.000 — 8.D..N.J. (Aug.). 79.000 
2437_.Perth Amboy, gE 1931 90,000 102.10 Maple Heights, Ohio (24 
2310... Philadelphia. Pa 41945-1975 5, 000 var. issues 1926-1935 289,838 102.54 4.95 
2310.-Philadelphia, Pa 000 25! Marble Cliffs, Ohio 1926-1930 10,000 101.2 5.23 
2437 . . Philadelphia 8. D.. .000 100 f 35..Marquette, Mich J am 000 y100 

1930-1952 000 100.007 4. 245 

100 4.25 
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1.000 100.10 Mars, Pa 35. 
2551-_- Piqua, Ohio (2 issues) . 1941-1942 3 
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_ Kalispell, Mont. (April)_5 95.000 
.Kiron, lowa (Sept.)....- 2 3,000 
~Lamoni, lowa 15.000 
Lancaster, N. Y. ies 37.000 
.Lincoln Park, Mich. ¢ 92 - 205 ,000 
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1927-1951 000 102.19 -Menominee, “Mic h. (July)4 
2551-.- Pittsfield, Mass __- - 1926-1938 46,000 101.34 Meyersdale, Pa 4\% d1935-1955 000 
2667.-P lyrfouth County, Mass -¢ 1926-1937 2.000 100.902 _North Dz kota (State of) 
2667 -- Polk C ounty, lowa. ie hind : 000 100.13 (Sept.) (5 issues) - - -5 *1945 6,600 
2667 . Pontiac, Mich. (2 issues) - 1926-1935 200,000 100.23 .North Dz skota (State of)_5 *1945 6.500 
2551... Portage Sch. Twp., Ind. 1926-1935 000 101.65 _North Milwaukee, Wis. 
fann-- poe o., Ind. (2 issues)< 1926-1935 73.000 100.47 (April) - 5 1940-1945 35.000 
2667 ..Port of Astoria, Ore____- 946 7230,000 101.67 .Obion Co (July) 5 1926-1950 
2786_. Port of Kelso, W 180.000 100.04 | 24% . Ottawa, Ohio (3 issues) - -5% 1926-1935 
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2786_-Port Vue 8. D., "35-"45&'55 32,500 Palatka, Fla a oes 
2310... Potter Co., So. Dz one 1930 -Port Clinton, Ohio 1927-1935 
2667 ..Port Huron, Mich. (2iss.)4% 1926-1936 -Rabun County, Ga--- 1955 
sart-- poe County, Miss 5 20-years 
2311... Reading, P. 4% 1926-1945 
2437__ River Rouge, Mich 1926-1930 
2437... Roachdale, Ind 2 1926-1936 
27 . Rochester, Minn 4% 1926-1935 
2667 . . Rocky River, Ohio (21ss.)5'4 1927-1935 
2437... Roseau, Minn 1940 
2311... Ross County, "Ohio 1926-1933 
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_Ross 8. D. No. 119, No. 
Dak. (Se ye. Ducmnnenne 5 *1945 
24: q- --Reyeten. 5 1951-1964 
_Salem 8. D. ®No. 16, No 
Dak. (Sept.)......... ‘5 
..Salina, Kan 4% 
_Seattle, Wash. (19 issues) .6 
a __Shelocta, Pa 
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Page. Name, 
2552-_Sibley, Ill. (July) 
2667. _Starke County, Ind_. 
2552._Stokes Co., No. 
(April) 
2438..Tacoma, Wash. (Sept.) 
(3 issues) _ 6 
2438..Tacoma, Wash. (9 issues) .6 
2787..Trotwood, Ohio j 
2438..Union, lowa 
2787_.Warren County, Ind____4 
2787 .. Waterford Twp., Ohio__.5 
2438... Watertown, Wis. (June)_4 
2438..Watertown, Wis. (June)_4 
2667..Webster, Fla. (4 issues) 
Se 
3..Whitley County, Ind__._4 
53..Whitley County, Ind____4 
3..Whitley County, Ind___.4 
oa 
owl 


Basis. 
4.48 


Maturity. 
1928-1942 
1926-1935 


Price. 


102.39, 


Amount. 
25,000 
12,400 


30,000 


RN 


2 

1927-1931 
1926-1936 
1928-1936 


RSS 


EN 


NS 


1928-1953 
4% 1927-1936 
% 1927-1936 
(3 
) 2 


100 
100.15 
100.19 
53 ! 1927-1936 100.38 
$..Whitley County, Ind_- % 1927-1936 101.24 
3..Whitley County, Ind_.- 4% 1927-1936 15,600 101.20 
Subject to call in and during the earlier year and to mature in the later 
r Refunding bonds. * But may be redeemed two years after date. 


All of the above sales (except as indicated) are for October. 
These additional October issues will make the total sales (not 
including temporary loans) for that month $78,888,047. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN NOV. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
2787 ..Black Lake, Que 5 $75,000 96.85 ---- 
2554. . Burlington, Ont. (3 iss.)_5% 
21,294 


54,500 
4,000 
56,880 
250,000 


4,250 
26.4 
253 


2439__Campbeliton, N. B______5 

2787_._Ceylion 8. D. No. 351, 
ae 

2554._East Whitby Twp., 

(2 issues) . _- 
2439__Fort William, Ont 
2668_.Galt, Ont 
2668._Galt, Ont_____- 
2668._Galt, Ont__- 
2554__La Tuque, Que 3 
2439__Milton, Ont Bitte 5% 
2668_.New Brunswick(Prov.of) _4 4 
2668..North York Twp., Ont. 

(6 issues). ____ ; 5% 
2313..Quebec Roman Catholic 

Sch. Dist., gee ccnna 1955 
2439__Ravenswood 8. D. No. 

4574. Sask. mtduettate aan 
2788_. Saskatchewan Sch. Dists., 

Sask. (3 issues)_______ Var. 
2439__8carborough Twp., Ont 

(3 issues) _ _- wen 
2439_.Toronto, Ont. (9 iss.)__.4% 


2788... Windsor, Ont. (5 iss.)__- 


98.03 
100.50 


105.22 
97.16 


20 years 


4 1955 
15 & 30 inst 
10 years 
20 years 
40 years 

1935 
1926-1945 13,500 
1928, 2,275,000 


177,923 
525,000 
4,500 


97 .55 
103.08 
r 98.775 
103.41 


99.28 


years 


15 year 


Various 5,100 
{5,10 & 20 
vears 170,395 
1926-1955 2.824.000 
1926-1955 497,340 


Total amount of debentures sold during Nov__ $7,309,328 
r Refunding bonds. 


99.35 
94.931 
98.90 


We have also learned of the following additional sales for 
October: 


Page. Name. 
2438. -_Assiniboia, Sask 6% 1955 
2554..Edmonton, Sask........5% 1945 
2668_.London Twp., Ont j 1-5 yrs. 


Rate. Maturity. Amount. 


$35,000 


Price. Basis. 

103.28 6.27 

Be ee 

6.450 102.03 a 

These additional October issues will make the total sales 
for that month $2,302,385. 


NEWS ITEMS 


Alabama (State of).—$700,000 More State Highway 
Bonds Retired Through Sinking Purchases —Geo. W. Ellis, 
State Treasurer, advises that he retired on Dec. 1 $700,000 
State of Alabama Highway bonds purchased for the sinking 
fund. These bonds are part of an authorized issue of $25,- 
000,000, of which $20,000,000 have been marketed. 
$3,000,000 in 1922, $3,000,000 in 1923, $7,000,000 in 1924 
and $7,000,000 in 1925. Previous purchases for sinking fund 
account aggregated $1,335,000 and the present purchase 
increases the aggregate amount of bonds retired by the 
sinking fund to $2,035,000, so that more than 10% of the 
bonds issued have already been retired. These bonds were 
issued under an amendment to the constitution which pledges 
the full faith and credit of the State for the payment of the 
issue and makes specific provision for payment by directing 
the legislature to levy a sufficient tax on motor driven vehicles 
to provide for payment of the bonds, both principal and int. 
This tax increased from $893,116 for the fiscal year ending 
Sept. 30 1921 to $1,945,959 for the fiscal year ending Sept. 
30 1925. Present indications we are informed are that the 
tax will be substantially in excess of $2,000,000 for the current 
fiscal year. 


_ Gallipolis, Gallis County, Ohio —Court Enjoins Munic- 
ipality.—The Ohio Utilities Company was granted on Nov. 
30 an injunction by Judge Miller of Pomeroy, according to 
the “Pittsburgh (Pa.) Post’’ of Dec. 1, restraining the city 
of Gallipolis from issuing bonds, or entering into any contract 
for building a municipal light plant. The case will be 
appealed to a higher court. 





New York City.— Mayor-Elect Walker's Official Plurality, 
402,123.—Mayor-elect Walker's total vote at the election 
on Nov. 3 was 748,687 and h.s plurality was 402,123, accord- 
ing to the final official compilation, completed and an- 
nounced by the Board of Elections on Noy. 21. Frank D. 
Waterman, his Republican opponent, received 346,564 votes. 
ry . . 
rhe total vote received by the other candidates for Mayor 
was as follows: Thomas (Socialist), 39,574; Brandon (Social- 
ist-Labor), 1,643; Tracy (Commonwealth Land), 252; and 
Fisher (Progressive), 1,498. The vote for each candidate 
in each of the five boroughs was: 
, County— Walker, Waferman. Thomas, 
New York. 247,079 98.617 9,482 
131,226 39,615 11,133 262 
244,029 139,060 16,809 591 528 
103 .629 58.478 1,943 155 284 
22,724 10,794 207 21 


37 
748,687 346,564 39,574 1,643 1,498 


Brandon. Tracy. Fisher, 
388 94 387 
488 } 


ueens 
ichmond _ 





Total. __. 





| 20 the $20,777.70 5% “ 


Walker’s victory was proportionately larger than that 
scored by Mayor Hylan in 1921. Walker received 61.50% 
of the registered vote, which this year totaled 1,234,086, 
while Hylan in his 1921 victory over Henry H. Curran, 
Republican, obtained 59.04% of the registered vote, which 
totaled 1,262,340. 

The final plurality received by Charles W. Berry, City 


| Comptroller, was 378,115, and by Joseph V. McKee, Presi- 


The total vote 
722,613, respectively. 


New York (State of).—VFinal Vote on the Four Constitu- 
tional Amendments Adopted on Nov. 3.—The complete vote 
on the $100,000,000 bond issue Constitutional Amendment for 
permanent State improvements, voted on on Nov. 3, was 
952,446 for to 924,285 against, a majority of 28,161. The 
$300 ,000,000 bond issue to finance the elimination of grade 
crossings received 1,022,530 for to 847,442 against, a ma- 
jority of 175,088. On the amendment for a short ballot and 
consolidation of State departments, the vote was 1,041,420 
for to 764,148 against, a majority of 277,278; and on the 
judiciary amendment, 1,082,065 for to 699,736 against, a 
majority of 382,329. Every amendment was beaten up- 
State, but was carried by the tremendous vote in New York 
City. The complete vote in New York City was: 

Vote 

For. 
1. $100,000.000 bond amendment_-_-_.._.......-.------ 637 .920 
2. $300.000,.000 bond amendment _..-680,295 
3. Amendment for short ballot and consolidation of State 


I es ewanaanbebnen aioe 691,320 272.346 
4. Judiciary amendment 7 255.301 
1926 Budget Approved by Board of Aldermen.—The Board 
of Aldermen on Nov. 30 approved by a vote of 50 to 5 the 
city’s budget for 1926 in the amount of $437,000,000. The 
budget as adopted is identical in form and substance as 
originally approved by the Board of Estimate. After its 
approval by the Board of Aldermen, the budget was sent to 
Mayor Hylan for signature and will become effective at 
midnight Dee. 31. 


Oklahoma (State of).—Chatham Pheniz National Bank & 
Trust Co. Made State Fiscal Agency, Effective Dec. 1.—An- 
nouncement is made that Governor M. E. Trapp of Okla- 
homa has appointed the Chatham Phenix National Bank & 
Trust Co. of New York fiscal agent for the State, effective 
Dec. 1. Once before, in 1915, says the announcement, the 
Chatham Phenix was appointed in this capacity and served 
uninterruptedly until 1919, when, owing to a change in the 
administration the agency was transferred elsewhere. Ap- 
preciation by Oklahoma State officials of the services the 
bank had previously rendered resulted in the appointment, 
also says the announcement in conclusion. At present the 
Mechanics & Metals National Bank of New York is fiscal 
agent of the State. 


dent of the Board of Aldermen, 373,441. 
received by each was 722,045 and 


Vote 
Against. 
344,931 
301,418 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABILENE, Taylor County, Tex.—BONDS REGISTERED.—On Nov. 
24 the State Comptroller of Texas registered the following 5% bonds, 
aggregating $710,000: 
Amount. Purpose. 
$250,000 water works bonds. 
$125,000 city hall bonds. 

50,000 sewer bonds. 

Due serially. 


ALLAMAKEE COUNTY (P. O. Waukon), lowa.—BOND SALE.— 
The Waukon State Bank of Waukon has purchased an issue of $16,000 
4\%% county bonds at par. Due $8,000 in 1943 and 1944. Int. payable 
semi-annually. 


ANSONIA, Darke County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Dec. 19 by Paul E. Smith, Village Clerk, for 
$5.335 6% water works and electric light impt. bonds. Denom. $500, 
except 1 for $335. Dated Dec. 8 1925. Int. J. & D.15. Due on Dec. 15 
as follows: $500, 1928 to 1937 incl.; and $335,1938. A certified check for 
10%, payable to the Village Treasurer, required. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The following 4% & 
bonds offered on Dec. 2 (V. 121, P. 2663) were awarded to J. H. Hilsman 
Co. of Atlanta at a premium of $414 70, equal to 100.61, a basis of about 


4.38% 
$1,500 Bass St. bonds. Due $500 Nov. 1 1930, 1932 and 1934. 
12,000 McDaniel St. bonds. Due Nov. 1 as follows: $1,000, 1927 
1928 to 1931 incl., and $1,000 in 1932 to 1934 inel. 
7,000 Butler St. bonds. Due $1,000 Nov. 1 1928 to 1934 incl. 
1,500 Terry St. bonds. Due $500 Nov. 1 1930, 1932 and 1934. : 
11,000 Mary St. bonds. Due $2,000 1928 to 1931 incl., and $1,000 1932 


to 1934 incl. 
2.000 Sophia Place bonds. Due $500 Nov. 1 1927, 1929, 1931 and 1934. 
10,000 Hardee St. bonds. Due Nov. 1 as follows: $1,000, 1926: $2,000, 
1928, and $1,000, 1928 to 1934 incl. 
3,000 Clay St. bonds. Due $1,000 Nov. 1 1928, 1930 and 1934. 
5,000 Cartrell St. bonds. Due $1,000 Nov. 1 1928, 1929, 1930, 
and 1934. 
5,000 Waddell St. 
and 1934. x 
9,000 Rockyford Ave. bonds. Due Nov. 1 as follows: $2,000, 1927 and 
$1,000 1928 to 1934 incl. 
Date Nov. 11925. The entire issue matures Nov. 1 as follows: $1,000, 
1926; $6,000, 1927: $10,000, 1928: $8,500, 1929; $11,000, 1930; $7,500, 1931; 
$8,000, 1932; $5,000, 1933, and $9,500, in 1934. 


BANTA-CARBONA IRRIGATION DISTRICT (P. O. Traey), Calif. 
—BOND OFFERING.—W. Schlossman, Secretary Board of Directors, will 
receive sealed bids until 8 p. m. Dec. 12 for $125,000 6% coupon irrigation 
bonds. Date Dec. 11925. Denom. $1,000. Due July 1 asfollows: $1,000, 
1941 to 1943 incl.: $2,000, 1944 to 1947 incl.: $3,000, 1948 and 1949: $5,000, 
1950 to 1953 incl.: $6,000. 1954 to 1957 incl.: $7,000, 1958 to 1961 incl.; 
$8,000, 1962 and 1963 and $10,000, 1964 and 1965. Prin. and int. (J. & J.) 
payable in Tracy. Legality approved by Goodfellow, Eells, Moore & 
Orrick of Los Angeles. A certified check for 2% of bid is required. 


BATESVILLE IMPROVEMENT DISTRICT NO. 4, Independence 
County, Ark.—BOND SALE.—The Federal Commerce Trust Co. of St. 
Louis has purchased an issue of $114,000 5'4 % improvement bonds. Date 
June 15 1925. Due serially Nov. 1 1927 to 1938 incl. Principal and semi 
annual interest payable at the National Bank of Commerce, St. Louis- 
ey approved by Rose, Hemingway, Cantrell & Loughborough of Lit 
tleRock. . 


BAY VILLAGE, Cuyahoga County, Ohio.—-BOND SALE.—On Oct. 
A 


special assessment) sidewalk assessment series ] 


| Amount. 
{ $160,000 
75.000 
50,000 


Purpose. 
school building bonds. 
auditorium bonds. 
fire station bonds. 


; $2,000, 


1932 
1932 


bonds. Due $1,000 Nov. 1 1927, 1928, 1930, 











Dec. 5 1925.] 
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tmpt. bonds offered on that date (V. 121, p. 1701) were awarded to Season- 
good & Mayer of Cincinnati. Dated Sept. 11925. Int. M.& N. Dueon 
Sept. 1 as follows: $4,000, 1927 to 1930 incl.; and $4,777.70, 1931. 


BEDFORD, Cuyahege County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. (Cleveland time) Dec. 26 for the following 
two issues of 54% coupon bonds: 
$21,050 (village portion) sewer outlet bonds. Denom. $550, $1,000 and 
$500. Dated April 11925. Int. A.& O. Due on Oct. 1 as follows: 
$2.050, 1926: $2,000, 1927 and 1928 and $2,500, 1929 to 1934 incl. 
10,600 (village rtion) Washington Street grade crossing elimination 
bonds. Denom. $1,000, except 1 for $600. Dated Sept. 1 1925. 
Int. M. & 8. Due on Sept. 1 as follows: $600, 1926 and $1,000 
1927 to 1936 incl. 
A certified check for 10% of the amount of bonds bid for, payable to the 
Village Treasurer, required. The sucessful] bidder will be furnished with a 
transcript of the proceedings of the council relative to such issuance. 


BELMONT, Middlesex County, Mass.—BOND SALE.—R. L. Day 
& Co. of Boston have purchased the following two issues of school bonds 
aggregating $243,000 at 100.15, a basis of about 4.07%: 
$158,000 4% Junior High School bonds. Due $15,800 1932 to 1941, incl. 

85,000 44% % Junior High School bonds. Due $17,000 1927 to 1931, incl. 

Dated Jan. 1 1926. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.—On 
Dec. 1 the issue of coupon (rezisterable as to principal only or as to both 
peycipel and interest) road, bridge and hospita) bonds offered on that date 
—vV. 121. P; 2547—were awarded to J. 8S. Rippel & Co. of Newark as 4s, 
paying $938.889 for $926.000 ($938,000 offered), equal to 101.39, a basis 
of about 4.33%. Dated Dec. 151925. Dueon Dec. 15as follows: $41,000 
1926 to 1930, incl.; $44,000 1931 to 1935, incl.; $57,000 1936 to 1943, incl., 
and $45,000 1943. 


BERLIN, Coos County, N. H.—BOND SALE.—On Dec. 2 the $175,000 
4%% coupon junior high school bonds, offered on that date—V. 121, p. 
2663—were awarded to the National City Co. of New York at 100.81, 
a basis of about 4.39%. Date Dec. 1 1925. Due on Dec. 1 as follows: 
$10,000, 1926 to 1940 incl., and $5,000, 1941 to 1945 incl. 


BINGHAM LAKE, Cottonwood County, Minn.—BOND SALE. 
The $6,000 7% electric distribution bonds offered on Oct. 30—V. 121, p. 
2066—were awarded to the Peoples Light & Power Co. of Minneapolis at 
° num of $100, equal to 101.66, a basis of about 6.85%. Due Oct. 1 





BLUFF CITY, Sullivan County, Tenn.—BOND SALE.—The $50,000 
% water works bonds offered on Oct. 6 (V. 121, p. 1484) were awarded to 


‘0 
Herbert Hayes of Bristol at par. Due serially in 20 years. 


BOSTON, Mass.—BOND SALE.—On Dec. 4 the following issues of 
4%% and 4% tax-exempt bonds were awarded to a syndicate composed 
of the Old Colony Trust Co.: E. H. Rollins & Sons: F. 8. Moseley & Co.; 
Edmunds Bros.; Eldredge & Co.; Curtis & Sanger, and Brown Bros. & Co. 
at 100.221, a basis of about 4.12%: 


Serial Bonds at 4\4%% Interest. 

$500,000 Cambridge St. and Court St. (Chapter 489, Acts 1923). Due 

$25,000 yearly from Nov. 1 1926 to Nov. 1 1945, incl. 

20,000 Tremont St. Bridge. Order of the City Council of Boston of 
April 9 1925. Due $1,000 yearly from Nov. 1 1926 to 1945, incl. 

50,000 Orient Heights playground impt. Order of the City Council of 
Boston of April 14 1925. Due on Nov. 1 as follows: $4,000, 1926 
to 1930, incl., and $2,000, 1931 to 1945, incl. 

60,000 William H. Garvey playground impt. Order of the City Council 
of cont oe April 14 1925. Due $3,000 yearly from Nov. 1 1926 
to 1945, incl. 

100,000 Court House, Dorchester. Order of the City Council of Boston of 
May 51925. Due $5,000 yearly from Nov. 1 1926 to 1945, incl. 

20,000 Castle Island impts., &c. Order of the City Council of Boston of 
May 51925. Due $1,000 yearly from Nov. 1 1926 to 1945, incl. 

30,000 Playground, Brookside Ave. and Cornwell St. Order of the City 
Council of Boston of May 26 1925. Due on Nov. 1 as follows: 
$2.000. 1926 to 1935, incl., and $1,000. 1936 to 1945, inel. 

100,000 Massachusetts Ave. Bridge. Order of the City Council of Boston 
of ay 26 1925. Due $5,000 yearly from Nov. 1 1926 to 1945, 

nel. 

50,000 Garage, Hancock St. yard. Order of the City Council of Boston 

of June 23 1925. Due on Nov. 1 as follows: $4,000, 1926 to 
1930, inel., and $2,000, 1931 to 1945, incl. 

85,000 playground, Webster Ave. section, North End. Order of the 
City Council of Boston of June 23 1925. Due on Nov. 1 as fol- 
lows: $5,000, 1926 to 1930, incl., and $4,090, 1931 to 1945, inel. 

75,000 Land, Southampton St. Order of the City Council of Boston of 
Aug. 8 1925. ue on Nov. 1 as follows: $4,000, 1926 to 1940, 
incl., and $3,000, 1941 to 1945, incl. 

75,000 Fire Station, Shawmut Ave. and Tremont St. site. Order of the 
City Council of Boston of May 51925. Dueon Nov. 1 as follows: 
$4 .000, 1926 to 1940, incl., and $3,000, 1941 to 1945, incl. 

50,000 East Boston Court House and Police Station 7, additional land and 
_—. Order of the City Council of Boston of Sept. 29 1925. 

ue on Nov. 1 as follows: $4,000, 1926 to 1930, incl., and $2,000, 
1931 to 1945, inel. 


600,000 Boston Kneeland St. impt. loan (Chapter 476, Acts 1924). Due 
$40.000 yearly from Nov. 1 1926 to 1940, incl. 
600,000 Boston Tremout St. impt. loan (Chapter 475, Acts 1924). Due 


$40 .000 yearly from Nov. 1 1926 to 1940, incl. 
60,000 Morton St. impt. (Chapter 325, Acts 1925). 
Council of Boston of Aug. 25 1925. 
Nov. 1 1926 to 1940, incl. 
Serial Bonds at 4% Interest. 
$800,000 extension of water mains. Order of the City Council of Boston 
of May 5 1925. Due $160,000 yearly from Nov. 1 1926 to 1930, 


incl. 
100,000 laying and relaying street water mains. Order of the City 
Due $20,000 yearly from 


Council of Boston of July 7 1925. 
Order of the City Council of Boston 


Nov. 1 1926 to 1930, incl. 
500,000 permanent street pavement. 

Due $50,000 yearly from Nov. 1 1926 to 1935, 
Order of the City 


of June 12 1925. 
Due $5,000 yearly from 


Order of the City 
Due $4,000 yearly from 


incl. 

50 000 permanent parkway and roadway pavement. 
Council of Boston of June 23 1925. 
Nov. 1 1926 to 1935, incl. 

All loans will be issued in registered bond certificates of $1,000 each, or 
any multiple thereof and will be paid on the dates specified for each loan 
all with interest payable semi-ann. (M. & N.) in each year at the office of 
the City Treasurer. These bonds are exempt from taxation in Massa- 
chusetts and from the Federal income tax. lolders of these certificates 
if they so desire can receive the semi-annual interest through the mail by 
check payable to their order. 

BRADENTON, Manatee County, Fla.—BOND OFFERING —Roy K. 
Van Camp, Commissioner of Public Works, will receive sealed bids until 
Dec. 8 for $10,000 sidewalk bonds. 

BRADFORD COUNTY (P. O. Towanda), Pa.—BOND SALE.—The 
Citizens National Bank of ‘lowanda purchased an issue of $100,000 5% 
road bonds at 105.27, a basis of about 4.12%. Due on Oct. 1 as follows: 

11,000 1929, $14,500 1930, $16,000 1931, $16,500 1932, $17,000 1933, 

18,000 1934 and $7,000 1935. 

BRIDGEWATER TOWNSHIP SCHOOL DISTRICT (P. O. Raritan) 
Somerset County, N. J.—BOND OFFERING.—Sealed bids will be 
received until 7:30 p. m. Dec. 14 by George W. Hope, District Clerk, for 
an issue of 414° coupon school bonds, not to exceed $75,000, no more 
bonds to be awarded than will produce a premium of $1,000 over $75,000. 
Denom. $1,000. Dated Jan. 1 1926. Int. J. & J. Due $4,000, 1928 to 
1932 incl.: $5,000, 1933 to 1937 incl. and $6,000, 1928 to 1942 incl. A 
certified check on an incorporated bank or trust company for 2% of the 
bonds bid for, payable to the District Clerk, required. 

BRUSHVALLEY TOWNSHIP (P. O. Brushvalley), Indiana County, 
Pa.—NG BIDS RECEIVED.—No bids were received for the $70,000 444 % 
highway improvement bonds offered on Nov. 28 (V. 121, p. 2548). 

BUFFALO, Erie County, N. Y.—BONDS AND CERTIFICATES 
SOLD DURING NOVEMBER.—During the month of November the 
following 4° bonds and certificates were issued at par to the Commissioner 
of Accounts and Finance for the account of the General Fund: 


BURKE COUNTY (P. O. Waynesboro), Ga.—BONDS VOTED.— 


At an election held on Nov. 24 the voters authorized the issuance of $600,000 
road bonds. 


BURLINGTON, Chittenden County, Vt.—BOND SALE.—On 
Nov. 27 the 750,000 44% % coupon or registered city hall bonds offered 
on that date (V. 121, p. 2548) were awarded to the Old Colony Trust Co. 
and E. H. Rollins & Sons, jointly, both of Boston, at 100.333, a basis of 


about 4.22%. Dated Dec. 1 1925. D f Dec. 
1926 to 1955 inclusive. — ee Sew bee ee F 


CALDWELL, Essex County, N. J.—BOND SALE.—On Dec. 1 the 

two issues of 5% bonds, aggregating $33,485, offered on that date (V. 121, 

Pp. 2306) were awarded to Outwater & Wells of Jersey City for $33,797, equal 

to 100.93, a basis of about 4.86%: 

$14,485 water system improvement bonds. Due on April 1 as follows: 

$485, 1926 and $1,000, 1927 to 1940 incl. 

19,000 oe copension bonds. Due $1,000 yearly from April 1 1926 to 

C nel. 


CAPE MAY, Cape May County, N. J.—BOND SALE.—On Oct. 6 
the $30,000 5% jetty bonds offered on that date (V. 121, p. 1595) were 
awarded to the Security Trust Co. of Cape May at a premium of $117, 
equal to 100.39, a basis of about 4.95%. Dated Oct. 11925. Due $1,500 
yearly from Oct. 1 1926 to 1945 in “usive. 


CARBON COUNTY SCHOOL D. TRICT NO. 2 (P. O. Bridger)s 
Mont.—BOND OFFERING.—W. ©. Lawson, District Clerk, will receive 
sealed bids until 1 p. m. Dec. 12 for $23 40 30, not exceeding 6% school 
bonds. A certified check for $1,162 is requ:rd. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—On 
Oct. 24 the $17,500 444% Michael Guckien hichway improvement in 
Washington Township bonds, offered on that date (V. 121, p. 1949) were 
awarded to Wm. Bradshaw at a premium of $211, equal to 101.20, a basis 
of about 4.28%. Dated Oct. 6 1925. Due $875 each six months from 
May 15 1927 to Nov. 15 1936 inclusive. 


CERRO GORDO, Columbus County, No. Caro.—BOND OFFERING * 
E. W. Williamson, Town Clerk, will receive sealed bids until 8 p. m. Dec. 7 
for $6.000 6% electric light bonds. Date Dec. 1 1925. Denom. $250. 
Due $259, 1928 to 1937 incl.; and $500, 1938 to 1944 incl. Prin. and 
semi-annual int. payable at the United States Mortgage & Trust Co., 
N. Y.C. Legality approved by Bruce Craven of Trinity. 


CHELTENHAM TOWNSHIP (P. O. Elkins Park), Montgomer 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
5 p.m. Dec. 15 by Harold C. Pike, Secretary, Board of Commissioners, 
for $200,000 sewer bonds. 


CHESAPEAKE, Lawrence County, Ohio.—BOND SALE CALLED 
OFF .—The sale of the three issues of 6% coupon street impt. bonds, 
aggregating $41,600, scheduled for sale on Nov. 30—V. 121, p. 2664— 
was called off. This decision was made by the village after it had been 
advised by its attorney that delivery of the bonds could not be made 
before Sept. 1 1926. 


CHESTER COUNTY (P. O. Henderson), Tenn.—BOND SALE.— 
The $15,000 5% coupon road bonds offered on Nov. 20 (V. 121, p. 2306) 
were awarded to the Farmers’ & Merchants’ Bank of Henderson at a 
premium of $60, equal to 100.40, a basis of about 4.93%. Date July 1 
1925. Due July 1 as follows: $1,000, 1926 to 1930 incl., and $2,000, 1931 
to 1935 inclusive. 

CHICAGO, Cook County, HIIl.—BOND OFFERING.—Sealed bids 
will be received until Dec. 10 by the City Comptroller for $625,000 4% 
city bonds, it is reported. Due serially, 3 to 15 years. 


CHURCH POINT, Acadia Parish, La.—BOND DESCRIPTION.— 
The $50,000 6% public impt. bonds awarded to L. E. French & Co. of 
Alexandria on April 28 at 102.49—V. 120. p. 2459—a basis of about 5.729 
are described as follows: Date April 1 1925. Denom $1.000. Due April 
as follows: $1,000, 1926 and 1927: $2.000, 1928 to 1936 incl.; $3,000. 1937 
to 1942 incl.: and $4,000. 1943 and 1945 incl. Prin. and semi-annual int. 
payable at the Chase National Bank of N. Y. C. 


Financial Statement. 





Estimated actual value of taxable property.........-------- $800 000 
Assessed valuation of taxable property.......-------------- 548,950 
Total bonded debt, including this issue..............------- 50,000 


Population, 1,078. 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BOND SALE.— 
The Meridian Financial Corp. of Meridian has purchased an issue of 
$35,000 5\%% bridge bonds at a premium of $52 20, equal to 100.14. 


CLIFTON, Passaic County, N. J.—BOND SALE.—Lehman Bros. of 

New York have been awarded the following bonds: 
$875,000 414% school bonds. Due yearly on Oct. 1 as follows: $23,000, 
1926 to 1962 incl., and $24,000, 1963 





140,000 5% temporary street impt. bonds. Due May 1 1930. 
173.000 5% temporary bonds. Jue Nov. 1 1930. 
49.000 5% temporary street impt. bonds. Due Nov. 1 1930. 
9,000 5% temporary street impt. bonds. Due May 1 1928. 
653,000 5% temporary water impt. bonds. Due Nov. 1 19%1. 
The city had originally advertised for bids on Oct. 20 (V. 121, p. 1940) 
for four issues of 4%% long-term bonds, but afterwards decided to sell 


the bonds as stated above. The $875,000 school bond issue was the only 
issue sold as first advertised. The other issues, orivinally intended to be 
long-term obligations, were changed into the short-term form. 


COLORADO INDEPENDENT SCHOOL DISTRICT, Mitchell 
County, Texas.—BOND ELECTION.—An election will be held on Dec. 9 
_ the purpose of voting on the question of issuing $150,000 school building 

ynds. 


COMANCHE COUNTY (P. O. Lawton), Okla.—-BOND OFFERING. 
—F. P. Aycock, County Clerk, will receive sealed bids until 1:30 p. m. 
Dec. 11 for $400,000 5% road bonds. Date April 11925. Denom. $1,000. 
Due $20,000 April 1 1931 to 1950 inel. Bidders are requested to bid on 
$100,000, $200.000, $300,000, and $400,000 of said bonds or either amount 
separately, with the understanding that if less than the entire amount is 
sold, then such as may be sold will be those having the earliest date of 
maturity. A certified check for 2% of bid is required. 


CONLEN COMMON SCHOOL DISTRICT NO. 3, Dallam County, 
Texas.— BOND ELECTION.—An election will be held on Dec. 19 for the 
purpose of voting on the question of issuing $15,000 5% school bldg. bonds. 


CROSBY COUNTY ROAD DISTRICT NO. 1 (P. O. Crosbyton), 
Texas.—RONDS REGISTERED.—On Novy. 23 the State Comptroller of 
Texas registered $25,000 544% road bonds. Due serially. 


CROSBY COUNTY (P. O. Crosbyton), Texas.—BONDS REGIS- 
TERED.—On Novy. 27 the State Comptroller of Texas registered $38,000 
5% refunding bonds. Due serially. 


DENVER (CITY AND COUNTY OF), Colo..-BONDS OFFERED .— 
Clem W. Collins, City Assessor, received sealed bids until 10 a. m. Dec. 3 
for $250,000 5% % general impt. bonds. Due in 1 to 8 years. 


DOYLESTOWN, Bucks County, Pa.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. Dec. 21 by George H. Miller, Town 
President, for $50,000 414% coupon (registerable as to principal only) 
bonds. Denom. $1,000. Dated Jan. 1 1926. Interest J. & dé. Due 
5.000 yearly from Jan. 1 1936 to 1951, inclusive. Certified check for 2% 
of the amount of bonds bid for, payable to the Borough Treasurer. required. 
Bonds are free from the Pennsylvania State tax. These bonds are issued 
subject to the favorable opinion of Townsend, Elliott & Munson, Phila- 
delphia. 

DUAPHIN COUNTY (P. O. Harrisburg), Pa.—BOND OFFERING .— 
Sealed bids will be received until Dec. 16 by Clerk, Board of County 
Commissioners,.for $500,000 road bonds, it is stated. 


DUNCAN SCHOOL DISTRICT, Spartanburg County, So, Caro,— 
BOND SALE.—The Bank of Charleston, of Charleston, has purchased an 
issue of $56,000 514 % school bonds at a premium of $1,800, equal to 103.21. 
Due in 20 years. 

EAST FELICIANA PARISH ROAD DISTRICT NO. 2 (P. O. 
Clinton), La.—BOND DESCRIPTION.—The $100,000 5% road_ bonds 
awarded to the Hibernia Securities Co., Inc. of New Orleans on Mar. 5 
at 100.50—V. 120, p. 1365—a basis of about 4.96% are described as follows: 








Amount. Purpose. Date. Due. 
OD aay Nov. 2 1925 July 1 1926 
24,379 56 Monthly local work_._._....Nov. 16 1925 Nov. 15 1926 





Date April 1 1925. Denom. $1,000. Due $2,000, 1926 to 1929 incl.; 
$3.C0021930 to 1945 incl.; $4,000, 1946 to 1951 incl.; and $5,000, 1952 to 


' 
» “a> ame 


2784 


[Vor 121. 





1955 incl. Prin. and annual int. payable at the office of above named 
company. Legality approved by Wood & Oakley of Chicago. 
Financial Statement. 
Actual value of taxable property - - -- 
Assessed value of taxable property, 1924- 
Total bonded indebtedness (including this issue) 
Population, 8,000. 


EL PASO COUNTY (P. O. El Paso), Tex.—BONDS REGISTERED meee 
On Nov. 27 the State Comptroller of Texas registered $81,000 4% % 
refunding bonds. Due serially. 


ESCONDIDO UNION HIGH SCHOOL DISTRICT, San _ Diego 
County, Calif.—BOND ELECTION .—Anp election will be held on Dec. 11 
for the purpose of voting on the question of issuing $128,000 school bonds. 


ESSEX COUNTY (P. O. Salem), Mass.—-TEMPORARY LOAN —The 
Atlantic National Bank of Boston was awarded on Nov. 27 the temporary 
loan of $125,000, payable June 1 1926, offered on that date (V. 121, p. 2548) 
on a 3.59% discount basis. Denom. $5,000. Dated Dec. 1 1925. 


FAULKNER COUNTY (P. O. Conway), Ark.—BOND SALE.— 
CORRECTION .—On Oct. 26 1. B. Tigrett & Co. of Jackson purchased an 
issue of $75,000 5% coupon funding bonds at a premium of $763.69, equal 
to 101.02. Date Nov. 1 1925. Denom. $500 and $1.000. Due serially 
1926 to 1945 incl. Int. payableM.&N. InV 
this sale under the incorrect caption “Conway County, Ark.’ 


FERRIDAY, Concordia Parish, La.—BONDS VOTED.—At an 
election held on Nov. 26 the voters authorized the issuance of $75,000 
school bonds. 


FINGAL SCHOOL DISTRICT NO. 54, Narnes County, No. Dak.— 
BOND SALE .—During the month of September the State of North Dakota 

rchased $22,000 5% school-building bonds at par. Date Aug. 

ue Aug. 11945. Not subject to call but may be redeemed two years from 
date of issue. 


FORDYCE, Dallas County, Ark.—BOND SALE.—The Simmons 
Nationa! Bank of Pine Bluff has purchased an issue of $17,900 5% city 
bonds at par. 


FREMONT COUNTY SCHOOL DISTRICT NO. 25 (P. O. Riverton) 
Wyo.—BOND OFFERING.—C. E. 
sealed bids until 7:30 p. m. Dec. 15 for $18,000 54% 
certified check for $1,000 is required. 


FROSTPROOF, Polk County, Fla.—BOND SALE.—The $37 .000 6% 
street impt. coupon bonds offered on June 1—V. 121, p. 2845—were 
awarded to Farson, Son & Company of N. Y.C. Date June 1 1925. 
June 1 as follows: $3.000, 1926: $4,000, 1927 and 1928: $3,000, 1929 
$4.000, 1930 to 1931: $3,000, 1932 and $4,000. 1933 to 1935 incl. Prin. 
and int. (J. & D.). Legality approved by Caldwell & Raymond, N. Y. C. 

Financial Statement. 
Real valuation (estimated) 
Assessed valuation 
Total bonded debt (including this issue) 
Population, 1,500. 


GARRETH, De Kalb County, Ind.—BONDS NOT SOLD.—On Oct. 12 
the $60,000 44% % community building site and construction bonds offered 
on that date (V. 121, p. 1596 
by the State Tax Board. 

GARWOOD SCHOOL DISTRICT (P. O. Garwood), Union County, 
N. J.—BOND OFFERING Sealed bids will be received until 8 p. m 
Dec. 11 by Thomas C. Farrell, District Clerk, for an issue of 4% % coupon 
(with privilege of registration as to principal only or as to principal and 


$2,200,000 
1,559,000 
100,000 


school bonds. A 


Due 


1 606.778 
102,000 


were not sold, as the bonds were not approved 


interest) schoo! bonds not to exceed $180,000. no more bonds to be awarded | 


than will produce a premium of $1,000 over $180,000 Denom. $1,000 
Dated Jan. 1 1926. Principal and semi-annual! interest (J. & J.) payable 
in gold coin of the United States of America of or equal to the present 
standard of weight and fineness at the First National Bank of Garwood, 
Garwood. Due on Jan. 1 as follows: $4,000, 1928 to 1937, inclusive, and 
$5.000, 1938 to 1965, inclusive. Certified check on an incorporated bank 
or trust company for 2°% of the amount of bonds bid for, payable to the 
Board of Education. required Proceedings incident to the issuance of 
these bonds have been conducted under the supervision of Whittemore & 

cLean, counsellors-at-law, Elizabeth, and the legality of the issue will be 
certified by the Attorney-General of the State of New Jersey. 


GILA VALLEY POWER DISTRICT (P. O. Wellton), Yuma County, 
Ariz.— POND OFFERING.—The Secretary Board of Directors will receive 
sealed bids until 8 p. m. Dec. 14 for $10,000 impt. bonds. 

GILMER, Upshur County, Tex.—BOND SALE.—The $25.000 6% 
street impt. bonds offered on Nov. 23—V. 121, p. 2434—were awarded to 
Garrett & Co. of Dallas at a premium of $500, equal to 102. Date Jan. 1 
1926. Due in 20 years. 


GOSHEN, Elkhart County, Ind.—BOND SALE.—The State Bank of 


Goshen has purchased an issue of $10,000 4% cemetery bonds at a premium | 


of $101.33, equal to 101.01. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
On Dec. 1 the $272,096.80 414% Dugon Gap-Brower road bonds offered on 
that date (V. 121, p. 2549) were awarded to Prudden & Co. of Toledo for 

272,946.80, equal to 100.31, a basis of about 4.44%. Dated Oct. 1 1925. 
Jue on Oct. 1 as follows 
incl. and $26,096.80, 1936. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 (P. O. 
empstead) Nassau County, Y BOND OFFERING.—Sealed bids 
will be received until 9 p.m. Dec. 7 by William R. Seiffert, Clerk Board of 
Education. for $170,000 coupon school bonds at not exceeding 5° interest. 
Denom. $1,000 and $500. Dated Oct. 1 1925. Prin. and semi-ann. int 
(A. & O.) payable at the Oceanside National Bank, Oceanside, New York 
in New York exchange. Due $8,500 vearly from Oct. 1 1926 to 1945 Incl. 
A certified or cashier's check on an incorporated bank or trust comp’ny in 
New York for $17,000, payable to Paul R. Reegan, District Treasurer. 
required. Legality approved by Clay & Dillon of New York. Bidders 
may bid for a less rate of interest stated in multiples of 4% of 1%. 
HENDERSONVILLE, Henderson County, No. 
OFFERING.—R. R. Arledge, City Clerk. will receive 
& B. m. Dec. 15 for the following not exceeding 6% 

475.000: 

300,000 street impt. bonds Due Jan. 1 as follows: $23.000. 1929 to 
1940 incl.; and $24,000,11941. A certified check for $6,000, payable 
to the City Treasurer, is required ; 

175,000 water and sewer bonds. Due Jan. 1 as follows: $6,000, 1929 to 
1943 incl.; $7 .000, 1944 to 1954 incl.:and 8.000. 1955 A certified 
check for $3,500, payable to the City Treasurer, is required 

Date Jan. 1 1926. Denom. $1,000. Prin. and semi-annual int. payable 
at the National Park Bank. N. Y Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. , . 

Financial Statement. 
Estimated value of property atin dae 
Assessed value (1925) ' 
Total debt (including this issue) 
Sinking fund__- .- dae eee 
Water bonds (included in the above . 
Special assessments (included in the above). 
Sewer bonds (included in the above) 


Caro.—RBOND 
sealed bids until 
bonds, aggregating 


©. 


$10,000,000 00 
7.675.045 00 
apes FP 
$40,910 15 
._. 814,000 00 
-- 847,864 22 


175,000 00 


Net debt P $436,225 

Population (1924), 8.000 

HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
17 (P. O. Edina), Minn.—BOND SALE.—The $185.000 5% coupon school 
bonds offered on Nov. 27—V. 121, p. 2549—were awarded to the Minnesota 
Loan & Trust Co. of Minneapolis. Date Dec. 1 1925. Due Dec. 1 as 
follows: $8,000, 1930; $9,000, 1931; $10,000, 1932; $12,000, 1933: $14,000, 


1934; $17.000. 1935: $19.000,' 1936; $21,000, 1937: $23,000; 1938: 
1939 and $27,000, 1940. . 937; $23,000, 1938; $25,000, 


Estimated true value 
Assessed valuation, 


Financial Statement. 
00 .000 


HERNANDO COUNTY (P. O. Brooksville), Fla.— BOND OFFERIN 
—H. OC. Mickler, Clerk Board of County Commissioners will allenaaaiad 
bids until Dec. 7 for $1,000,000 544 %froad,bonds. Denom. $1,000. 


THE CHRONICLE 


- 121. p. 2432, we reported | 


1 1925. | 
| Oct. 1 1940. 


Deardorff, District Clerk, will receive | 


$3,210,500 | 





| J. C. Mayer & Co 





$28,000, 1927 to 1929 incl.; $2,700, 1930 to 1935 | 


fc ples Sd (P. O. La Mesa), San Diego County, Calif. 
NG 


| Due 
| incl., 


|W. 8S. Hill & Co 
| A. T. Bell & Co 





HILLSBOROUGH COUNTY SCHOOL DISTRICT (P. O. Tampa), 
Fla.—BOND SALE.—The $15.000 6% coupon school bonds offered on 
Dec. 1—V. 121. p. 2434—were awarded to the Hillsboro State Bank of 
Plant City at a premium of $151, equal to 101. a basis of about 5.86%. 
Date Dec. 1 1925. Due $100 Dec. 1 1927 to 1941 incl. 


HOT SPRINGS, Sierra County, N. Mex.—BOND SALE.—The 
$32 .000 6% coupon water bonds offered on Nov. 26—V. 121. p. 2186-—were 
awarded to Hasselman & Keller of Pueblo at par. Date Dec. 11925. Due 
Dec. 1 1952, optional Dec. 1 1935. 


HUDSON, Columbia County, N. Y.—NO BIDS RECEIVED .—No bids 
were received for the $7.500 44% coupon or registered street cleaning 
apparatus bonds offered on Nov. 27 (V. 121, p. 2549). 


IDEAL SCHOOL DISTRICT NO. 10, McKenzie County, No. Dak. 
—BOND SALE.—During the month of October the State of North Dakota 
purchased an issue of $35.000 5% school building bonds at par. Date 
Oct. 11925. Due Oct. 1 1945. Not subject to call but may be redeemed 


| two years from date of issue. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis) 
Marion County, Ind.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Dec. 22 by Joseph L. Hogue. City Comptroller, for the whole 
or any part of $500,000 444% coupon serial bonds. Denom. $1,000. 
Dated Dec. 22 1925. Int. J. & J. Due $19,090 yearly from Jan. 1 1928 
to 1977 incl. A certified check ona responsible bank or trust co. for not less 
than 3% of the amount of bonds bid for, pavable to the City Treasurer, 
required. Bonds will be payable at the office of the County Treasurer in 
menapels or at one of the authorized depositories of the City of Indian- 
apous. 


JACKSON, Madison County, Tenn.—BOND SALE.—The $60,000 
5% coupon electric light and power impt. bonds offered on Dec. 1—V.121, 
p. 2665 —were awarded to the First National Bank of Jackson at a premium 
of $1,760. equal to 102.93. a basis of about 4.73%. Date Oct. 11925. Due 
Other bidders were: 

Premium. 
Second Nationa! Bank of Jackson , 
I. B. Tigrett & Co., Memphis. ------ 165.00 
Central State National Bank, Memphis__.............---.- 
Seasongood & Mayer, Cincinnati. -__-. 
Breed, Elliott & Harrison, Cincinnati 
Assel, Goetz & Moerlein, Cincinnati 


JONESBORO, Washington County, Tenn.—BOND SALE.—Cald- 
well & Co. of Nashville have purchased an issue of $50,000 6% school bonds 
at a premium of $1,500. equal to 193.00. Purchaser agreed to pay cost of 
printing the bonds and attorney's fees. 


KINGSPORT, Sullivan County, Tenn.—BOND SALE.—The follow- 
ing 6% coupon bonds. aggregating $90.900 offered on Dec. 1—V. 121, 
p. 2434— were awarded to Seasongood & Mayer of Cincinnati at a premium 
of $4.159, equal to 104.57. 
$40,000 sanitary sewer bonds. Due Nov. 1 1945. 

23.100 City Improvement Districts Nos. 6a, 25, 26 and 27 bonds. Due 
lov l 1945 

27,800 Improvement Districts Nos. 6a, 25, 26 and 27. Due Nov. 1 1926 
to 1934 incl. 

Following is a list of other bidders: 

Bidder 
Central State National Bank, Memphis 
Weil, Roth & Irving Co., Cincinnati 
Caldwell & Co., Nashville ee 
Breed, Elliot & Harrison, Cincinnati-_- -- 
The Davies-Bertram Co., Cincinnati. --- 
. Cincinnati 
C. W. MecNear & Co., Chicago 
Magnus & Co., Cincinnati 
I. B. Tigrett & Co., Jackson . 
Walter, Woody & Heimerdinger, Cincinnati 
Spitzer, Rorick & Co., Toledo_- ee —— 
The Farmers & Merchants Nat. Bank, Troy, / 90,§ 


LA CROSSE, La Crosee County, Wis.—BOND SALE NOT COM- 
PLETED .—The sale of the $95,000 impt. bonds to the Second Ward Se- 
curities Co. of Milwaukee, reported in V. 120, p. 3348, was not completed. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Sealed hids will be received until 1 p. m. Dec. 21 by George M. Foland, 
County Auditor, for $4.713 6% ditch No. 2? bonds. Denom. $471.30. Int. 
J.& D. Due $471.30 yearly from June 1 1927 to 1936 incl. 


LAKEWOOD TOWNSHIP (P. O. Lakewood) Ocean County, N. J.— 
BOND OF FERING.—Sealed bids will be received until 8 p. m. Dec. 18 by 
George Garon, Township Clerk for an issue of 4% ‘; road impt. bonds, not 
to exceed $113,000, no more bonds to be awarded than will produce a 
premium of $1,000 over $113.000. Denom. $1,000 Prin. and semi-ann, 
int. (J. & J.) payable at the office of the Lakewood Trust Co., Lakewood. 
Due $7,000 yearly for 15 years and in the sixteenth year $8,000 will become 
due. A certified check on an incorporated bank or trust company for 2% 
of the amount of bonds bid for, payable to the Township Treasurer, required, 
jonds are coupon bonds and may be registered as to principal or converted 
into fully registered bonds at the option of purchaser. 


LAMAR, Prowers County, Colo.—BOND SALE.—Gray, Emery & 
Vasconcells of Denver purchased on Nov. 16 an issue of $15,000 5% South 
Main Improvement District bonds at 98 


LA MESA, LEMON GROVE AND SPRING VALLEY IRRIGATION 
BOND OFFER- 
John C. Scott Board of Directors, will receive sealed bids 
until 10 a. m. Dec. 9 for $1,000,000 6% irrigation gold bonds Due Jan. 1 
as follows $20,000, 1946 and 1947: $30.000. 1948 and 1949; $40,000, 
1950 to 1953 incl.; $59.000, 1954 to 1957 incl.: $60,000, 1958 to 1961 incl.; 
$70,000, 1962 and 1963, and $89,000, 1964 and 1965. P in. and int. 
(J. & J.) payable at the Bank of La Mesa, La Mesa, or at the Pacific 
Southwest Trust & Savings Bank, Los Angeles. Legality approved by 
O'Melveny, Milliken, Tuller & Macneil of Los Angeles. A _ certified 
check for 2% of bid is required. 


LEAKSVILLE, Greene County, Miss.—ROND SALFE.—The Mer- 
chants Bank & Trust Co. of Jackson has purchased an issue of $20.00054%% 
coupon school bonds at par Date Jan. 1 1926 Denom. $1,000. Due 
$1.000 Jan. 1 1927 to 1946 incl. Int. payable J. & J. 


LITTLE RIVER COUNTY (P. O. Ashdown), Ark.--BOND SALE 
CORRECTION I. B. Tigrett & Co. of Jackson have purchased an issue of 
$41.465 5% coupon county bonds Date July 1 1925. Denom. $1,000. 
Due serially 1926 to 1930 incl. Int. payvableM.&S8. In V. 120. p. 3348, 
we reported that the amount of this issue was $41,614.65, which was 
incorrect 

LIVINGSTON, Overton County, Tenn.—BOND OFFERING.—A. P. 
Officer, Mayor. will receive sealed bids until Feb. 9 for $6.000 6% railroad 
bonds Date Mar. 1 1926 Denom. $500. Due Mar. 1 1941, optional 
Mar. 1 1936 Interest payable M. & 8 


LORAIN, Lorain County, Ohio.—BOND SALE.—On Nov. 30 the 
$213.690 45 5% coupon paving bonds offered on that date—V. 121, D. 
2435—were awarded to Brown, Bosworth & Co. of Toledo, at a premium 
of $4,018, equal to 101.88, a basis of about 4.59% Date Dec. 15 1925. 

on Sept. 15 as follows: $26,690 45. 1927: $27,000, 1928 to 1932 
and $26,000, 1933 and 1934. Other bidders were: 
Prem. 


$3,804 60 


Price Bid. 
$94.87! 
94 806 
94,7! 
94.5 
94. 

94 
93 | 
93.4: 
93 .4 
93 
92 


Sec. 


Spitzer, Rorick & Co 

i dn ttt tne kn. es ce On wwe ee 

Stevenson, Perry, Bohmer-Reinhart & Co__. 1, 
« Co f Provident Savings Bank & 


Trust Co____. 
W.L. Slayton & Co______ 2,997 00! Hayden, Miller Co______- Q 
Stranahan, Harris & Oatis, Ryan, Sutherland & Co__. 3,221 55 

eer 2.932 00 2 
Guardian Trust Co 2.542 92) 

LOS ANGELES, Los An Calif.—-BOND SALE.— 
nk; Halsey Stuart & Co. 
; R. W. Pressprich & Co.; Hall- 
nc.; Eldredge & Co.: Detroit Co. and Geo. B. 
Gibbons & Co. Inc. all of New York: Old Colony Trust Co. of Boston; 
Stevenson Perry Stacy & Co. and Chicago Trust Co. both of Chicago; 
Anglo-London-Paris Co. and the Bank of Italy both of San Francisco 
was awarded on Dec. 2 the following coupon (registerable as to prin. and 
int.) bonds aggregating $14 825000 at a premium of $1631 equal to 


County, 
A syndicate composed of the First National Ba 
Inc.; Redmond & Co.: Phelps Fenn & Co 
garten & Co.; Blair & Co. 
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100.011 a basis of about 4.62% taking $7 500 000 as 4%s and $7 325 000 1000 except 1 for $1,353 26. Due Dec. 1 as follows: $8,353 26 1930; 
as 4s: +“ a Toa 80 ob og00 gb on acne Se at aS %.- 1935; $8000 

a Bon ° m4 .000 ; n .000 . ° -ann. 
$5,000,000 water works bonds. 4%, $125 000 July 1 1926 to 1965 incl. int. (J. & D.) payable at the First National Bank of Senemaemali. *Tegality 


2,000,000 (representing 2 issues of bonds) city hall and street construction 


bonds. Due $50 000 Aug. 1 1926 to 1965 incl. 
500,000 bridge 


approved by 


neaster Simpson Junell & Dorsey of Minneapolis. 


bonds. Due Dec. 1 as follows: $14,000 1926 to 1959 | Actual valuation ml — $32 000 000 00 
incl and $12,000 tig beng Assessed valuation re 12 854 894 00 

/0 . ota n Pe eee ee ee 
1.000.000 water works bonds. Due $25 400 July 1 1926 to,1965 incl. | Population. 1929 ‘Census sf nto euag 1 837 32053 
° ‘ representing 3 issues o nds) electric ant nds. ue Included in above bonded indebtedness are $1 264.460 drainage bonds 
Oct. 1 as follows: $125,000 1926 to 1964 incl. and $100,000 | also $220.507 27 road bonds for which the 4 et Aieted to reimburse- 


in 1965. 
1,350,000 (representing 3 issues of bonds) water works tunnel and library 
bonds. Due Dec. 1 as follows: $38,000 1926 to 1959 incl; 
$34.000 in 1960 and $24,000 in 1961. 
Denom. $1,000. Prin. and semi-ann. int. payable in New York or Los 
Angeles at option of holders. Legality approved by John C. Thomson 
New York City. 


ment for principal and interest up to 5 
Fund. 


O7. 
/0 


out of the State Trunk Highway 


MARTIN, Stanton County, Tex.—BOND SALE.—Garrett & Co. of 


Dallas have purchased an issue of $40,000 refunding bonds at 98.20. 


MASSILLON CITY SCHOOL DISTRICT (P. O. Massillon), Stark 


F : healt County, Ohio.—BOND SALE.—On Nov. 27 the $26,000 5% coupon 
Ss (as Off ¢ ) 26, 

Selectten 40 0 peeeneiel Siatenent en eotatty OP $2.935.085.242 | School bonds offered on that date (V. 121, P. 2435) were awarded to Weil, 

Total bonded debt including this issue..._..........- ~~ """394'103 275 | Roth & Irving Co. of Cincinnati at a premium of $1,235, equal to 104.75, 

so ee ee ee ee eee $37 776 200 | 3 basis of about 4 55%. Dated Nov. 1 1925. Due $1,000 yearly from 

Sinking funds.._....._...............22222...2222.222. 6,864,293 | Oct. 1 1927 to 1952 inclusive. 

MO i 79.762.782 


Population 1920 census 576,673: estimated 1925 1,125.000. 

* For purposes of taxation taxes are levied on not to exceed 50% of 
the above valuation. 

In addition to the above indebtedness the net indebtedness of the 
co-extensive districts of the County and City of Los Angeles namely 
municipal improvement districts, flood control districts and school districts 
amounts to $63 249 762. 


LOUISIANA (State of).—BOND OFFERING.—L. B. Baynard Jr.: 
State Treasurer (P. O. Baton Rouge) wil! receive sealed bids until 11 a. m. 
Dec. 14 for $500 000 4%% Confederate Veterans’ Pension gold series A 
coupon bonds. Date Dec 1925. Denom. $1000. Due Dec. 15 
1931. Prin. and ann. int. (Dec. 15) payable at the State Treasurer's office. 


LYON COUNTY (P. O. Marshall), Minn.—BOND SALE.—The 
$17,800 coupon Judicial Ditch No. 14 bonds offered on Dec. 1 (V. 121, 
Pp. 2665) were awarded to the Northwestern Trust Co. of St. Paul as 4s 
at a premium of $72, equal to 100.41. Date Dec. 11925. Denom. $1,000 
and $800. Due serially 1931 to 1945 incl. Int. payable semi-annually. 


LYNN, Essex County, Mass.—BOND SALE.—F. 8. Moselev & Co. 0 
Boston have purchased $205 000 414% bonds at 101.46. Dated Dec. 1 
1925. Due serially from 1926 to 1945 incl. 


McCOLL SCHOOL DISTRICT NO. 12, Marlboro County, So. Caro. 
—BOND SALE—CORRECTION .—The Braun, Bosworth & Co. of Toledo 

urchased an issue of $90,000 5%% coupon school building bonds. Date 

an. 1 1925. Denom: $1,000. Due $5,000 Jan. 1 1931 to 1948 Incl. Prin. 
and semi-annual interest (J. & J.) payable at the Hanover National Bank, 
N. Legality approved by Caldwell & Raymond of N. Y.C. These 
bonds were reported sold in 120, p. 612 under the caption ‘‘McCall School 
District." 

Financial Statement. 


Actual value of property (estimated).............-......--- $12,000,000 
SAsssssed valuation for tasation........-<coscccccccccccecse 1,158,820 
es ewe Cees WS MENNGON). cocnccccnccesccossccsssece 110,000 
I a a a a ea wi os inde ti tiv meena 20,000 

HS ee ear SY See 90,000 


Population of district (estimated), 5,000. 
*(Property in this district is assessed at about 10% of its actual cash value) 
McMINN COUNTY (P. O. Athens), Tenn.—WARRANT SALE.— 


R. J. Fisher Bros. of Athens has purchased an issue of $110,000 6% school 
warrants. 


MANATEE COUNTY SCHOOL DISTRICTS (P. O. Bradentown), 
Fla.—-BOND OFFERING.—D. B. Guellett, Supe. Board of Public In- 
struction, will receive sealed bids until 1 p. m. Dec. 10 for the following 
bonds, aggregating $405 .000: 


$260,000 5% % Special Tax School District No. 1. Due $10,000 Oct. 15 
1928 to 1953 incl. 

100,000 6% Special Tax School District No. 15. Due $4,000 Oct. 15 
1928 to 1952 incl. 

25,000 6% Special Tax School District No. 7. Due $1,000 Oct. 15 
1928 to 1952 incl. 

20,000 6% Special Tax School] District No. 5. Due $1,000 Oct. 15 


1928 to 1947 incl. 
Date Oct. 15 1925. Denom. $500. Prin. and int. (A. & O.) payable 
at the Seaboard National Bank, N. Y. City. A certified check for 2% 
of par value of bonds bid for is required. 


MANSFIELD SCHOOL DISTRICT (P. 
io.—BOND OFFERING 

y John H. 

% school bonds. 


MAPLE HEIGHTS (P. O. 
County, Ohio.—-BOND SALE. $% 
(special assessment) bonds, aggrecating $256,315 43, offered on that date 
(V. 121, p. 2435) were awarded to Geo. W. York & Co., Guardian Trust Co. 
and Tillotson & Wolcott Co.. all of Cleveland, at a premium of $9,027, equal 
to 103.52, a basis of about 0.00%: 


«es 
$37,769 90 Brunswick Ave. paving bonds. 


O. Mansfield), Richland 
‘Sealed bids will be received until 
Bristor, Clerk Board of Education, for $260,000 


Maple Heights R. F. D.), Cuya 


On Nov. 9 the twelve issues of 


hoga 


Denom. $1,000 except 1 for 
$769 90 Due on Oct. 1 as follows: $4,000 1927 to 1931. inel.: 
$5.000 1932. $4,000 1933 and 1934 and $4.769 90 in 1935. 

14,525150 Brunswick Ave. sewer bonds. Denom. $1.000 except 1 for 
B525 50 Due on Oct. 1 as follows: $1.000 1927 and 1928, 
$2 .000 1929, $1 000 1930. $2.000 1931, $1,000 1932, $2,000 1933, 
$1.000 1934 2,000 1935 and $1.525 50 1936 

11,349 80 Brunswick Ave. water bonds. Denom. $1,090 except 1 for 


349 8). Due on Oct. 1 as follows: $1,000 1927 to 1933, Iincl.: 
$2.000 1934, $1.000 1935 and $1349 80 1936 


37.516 01 Krems Ave. paving bonds. Denom. $1.000 except 1 for 
$516 01. ° Due on Oct. 1 as follows: $4 000 1927 to 1932 
incl.: $§ 000 1933. $4.000 1934 and $4.516 01 1935 


14,875 30 Krems Ave. sewer bonds 
Due on Oct. 1 as follows: 
$1.9000 1930, $2.000 1931 
1934, $2.000 1935 and $1 

11,288 20 Krems Ave. water bonds 
Due on Oct. 1 as follows: 
1934. $1.000 1935 and $1 

11,288 20 Lokay Ave. water bonds 
Due on Oct. | as follows 


Denom. $1 .000 except 1 for $875 30 
$1,000 1927 and 1928, $2.000 1929 
$1.000 1932, $2,000 1933, $1,000 

875 30 19236 

Denom. $1! .900 except 1 for $288 20 
$1 .000 1927 to 1933, incl.; $2.000 

288 20 1936 

Denom. $1! 000 except 1 for $288 20 
$1 .000 1927 to 1933, incl.; $2,000 


MEADVILLE, Crawford County, Pa.—BOND OFFERING.—Sealed 


bids will be received until 5 p. m. Dec, 22 by Dickson Andrews, City Clerkj 


A OF, 


for $14,000 4% % coupon city bonds. Denom. $1,000. Dated Jan. 1 1926. 
Int. J. & J. Due Jan. 1 1956, optional Jan. 1 1941. 

2%, payable to the City, required. 
Elliott & Munson of Philadelphia. 


MECHANICVILLE, Saratoga County, N. Y.—BOND OFFERING.— 
Sealed bids will be received untjl Dec. 7, by the City Clerk, for $7,500 4 
fire apparatus bonds. Denom, $500. Date Jan. 1 1926. Int. J. & 
Due $1,500 yearly from Jan. 1 1927 to 1931 incl. 


MEDINA, Medina County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Dec. 12 by C. D. Rickard, Village Clerk, for 
$15.000 5% waterworks bonds, “Series of 1925."" Denom. $500. Dated 
Aug. 1 1925. Prin. and semi-ann. int. (A. & O.) pavable at the offifce 
of the Medina County National Bank, Medina. Due $500 each six months 
from Oct. 1 1927 to April 1 1942, inclusive. Certified check for not less 
than 2% of the amount of bonds bid for. payable to the Village Clerk, 
roquares. Bonds to be delivered and paid for within ten days from time of 
award. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On Dee, 2 
the $29.000 5% ors (special assessment) bridee bonds, offered on 
that date—V. 121. 666—were awarded to W. K. Terry & Co. of Toledo 
at a premium of $707, equal to 102.43, a basis of about 4.565%. Date 
Nov. 1 1925. Due on Nov. 1 as follows: $2,500, 1927 and 1928, and 
$3,000, 1929 to 1936 inclusive. 


MIMICO, Ont.—BOND OFFERING.—Sealed bids will be received until 
7 p.m. Dec. 7 by H. B. Foreman, Town Treasurer, for the following two 
issues of 5% bonds: 

71.510 bonds. Tue in 30 equal annual installments. 

10,000 bonds. Due in 10 equal annual installments. 


MISSISSIPPI COUNTY (CARSON LAKE DRAINAGE DISTRICT) 
(P Osceola), Ark.—BOND SALE.—The $750,000 5% Carson Lake 
Drainage District No. 8 coupon bonds offered on Nov. 18—V. 121, p. 2309 
—were awarded to William R. Compton Co. of St. Louis at 96.137. a basis 
of about 45.24% Due Aue. 1 as follows: $23.000, 1933: $24,000, 1934; 
$25,000, 1935; $26,000, 1936; $28,000, 1937; $29.000, 1938; $31,000, 1939; 
£32 .000, 1940: $34,000, 1941: $36,000, 1942: $38,000, 1943: $39,000, 1944: 
£41 000, 1945: $43.000, 1946: $45.NN0. 1947: $48,000. 1948: $50 NNO, 1949; 

53.000, 1950: $55.000, 1951 and $50,000, 1952. Date Dec. 1 1925. 


MONROE, Union County, No. Caro.—BOND SALE.—The $200,000 
coupon water and electric licht bonds offered on Nov. 30—V. 121, p. 2435— 
were awarded to the American Trust Co. of Charlotte as 54s ata premium 
of $3,356, equal to 101.678, a basis of about 5.13%. Date Oct. 1 1925. 
Due Oct. 1 as follows: $3.000. 1928 to 1940 incl.; $5,000, 1941 to 1947 incl.; 
and $7,000, 1948 to 1965 incl. 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND OFFER- 
ING.—C.A. Kennedy County Judge will receive sealed bids until Dee. 19 
for $20,000 6% highway bonds. 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Coraopolis R. F. D. 
No. 3), Allegheny County, Pa.—BOND OFFERING.—Sealed bids will 
be received until 8 p.m. Dec. 15 by Lewis O. Smith, Secretary of Board of 
School Directors. for $55.000 44% % coupon school bonds. Denom. $1,000. 
Dated Feb. 1 1926 Int. F. & A Due on Feb. 1 as follows: $1,000, 
1934 to 1936 incl.: $2.000. 1937 to 1948 incl., and $4.000. 1949 to 1955 inel. 
Certified check for $1,000, payable to the School Treasurer, required. 
Purchaser to pay for the printing of bonds. The bonds are free from the 
Pennsylvania State tax. 


MOOREHEAD, Clay County, Minn.—BOND OFFERING.—R. G. 
Pierce, City Clerk, will receive sealed bids until 8 p. m. Dec. 11 for $50,000 
not exceeding 5% water and licht plant bonds. Date Jan. 1 1925. De- 
nom. &1.090. Due Jan. 1 as follows: $6,000, 1928: $7,000, 1929: $8,000, 
1930; $99,000, 1931, and $10,000, 1932 and 1933. Legality approved by 
Lancaster, Simpson, Junell & Dorsey of Minneapolis. A certified check for 
5% of bid, payable to the City Treasurer, is required. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFER- 


A certified check for 
Legality approved by Townsend, 


ING .—Sealed bids will be received until 11 a. m. Dec. 21 by W. L. Rule 
Clerk Board of County Commissioners, for the following two issues ot 
5\%% Gaverick Pike impt. bonds: 

$7,750 (township's portion) impt. bonds. Denom. $800, except 1 for $550. 


Due on Sept. 1 as follows: $550, 1926 and $800, 1927 to 1935 incl. 
7,539 (andowner's portion) impt. bonds. Denom. $800, except 1 for $339. 
Dune on Sept. | as follows: $339, 1926 and $800, 1927 to 1935 incl. 
Dated Jan. 1 1926. Int. M.&S8S. A certified check on a solvent bank for 
5% of the amount of bonds bid for, payable to the County Treasurer, 
required. The proceedings relative to the issuance of the bonds are 
open to the inspection of prospective bidders; transcripts of proceedings 
will be furnished successful bidders and sufficient time allowed within ten 
days from the time of the awara for the examination of such transcript by 
bidder's attorney and bids may be made subject to the approval of same. 
The bonds will be printed and ready for delivery on the date of sale or as 
soon thereafter as possible and will be delivered and paid for at the County 
Treasurer's office. 





1934. $1.000 1935 and $1 

37.689 14 Tabor Ave. paving bonds. Denom. $1 000 except 1 for $689 14 
Due on Oct. 1 as follows $4,000 1927 to 1931, tincl.; $5,000 
1932, $4.000 1933 and 1934 and $4.689 14 1935 

14.875 30 Tabor Ave. sewer bonds. Denom. $1,000 except 1 for $875 30 
Due on Oct. 1 as follows: $1.000 1927 and 1928, $2.000 1929 
$1.000_ 1930. $2.000 1931, $1,000 1932. $2,900 1933, $1,000 
1934. $2.000 1935 and $1.875 30 1936 

12,570 80 Tabor Ave. water bonds. Denom. $1 .000 except 1 for $570 80 
Due on Oct. 1 as follows: $1.000 1927 to 1929. incl.: $2.000 
1930: $1.000 1931 to 1933, incl.; $2,000 1934, $1 000 1935 and 
$1 .570 80 1936 

37.609 48 Tokay Ave. paving bonds. Denom. $1 .000 except 1 for $699 48 
Due on Oct. | as follows: $4.000 1927 to 1931, Iincl.; $5.000 
1932. $4.000 1933 and 1934 and $4.609 48 1935. 


288 20 19236 


14.957 80 Tokay Ave. sewer bonds. Denom $1.000 except 1 for $957 80 
Due on Oct. 1 as follows: $1.000 1927 and 1928, $2.000 1929. | 
$1.000 1930, $2.000 1931. $1.000 1932. $2,000 1933, $1,000 | 


1934. $2.000 1935 and $1,957 80 1936. 
Dated Nov. 15 1925. 


MARS, Butler County, Pa.—BOND SALE.—The $35,000 
coupon funding and street impt bonds, offered on Oct. 19—V. 121, 
1820—were awarded to E. H. Rollins & Sons of Philadelphia at 100.06 
a basis of about 4.245%. Date Sept. 1 1925. Due on Sept. 1 as follows: 
$1,000, 1930 to 1940 incl., and $2, . 1941 to 1952 incl. 

MARSHALL COUNTY (P. O. Warren), Fla.—BOND SALE.—The 
Minnesota Loan & Trust Co. of Minneapolfs has purchased an issue of 
$85,353 26 4%% drainage funding bonds. Date Dec. 1 1925. Denoms, 


4u% | 


21 . 
7, 





| orated bank or trust company for 2% 


MOUNT OLIVE TOWNSHIP SCHOOL DISTRICT (P. O. Mt. Olive) 
Morris County, J.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Dec. 14 by John B. Stephens. District Clerk, for an issue of 
5% coupon school bonds, not to exceed $42,000, no more bonds to be 
awarded than will produce a premium of $500 over $42,000. Denom. $500. 
Dated Feb. 1 1926 Principal and semi-annual interest (F. & A.) payable 
in lawful money of the United States of America at the National Union 
Bank, Dover. Due on Feb. 1 as follows: $1,000 1927 to 1932. inclusive, 
and $1,500 1933 to 1956. inclusive. Certified check on an incorporated 
hank or trust company for 2% of the amount of bonds bid for, payable to 
the Board of Education, required. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
Sealed bids will be received until 8 p. m. Dec. 8 by William C. Clark 
City Comptroller, for the following four issues of coupon (with privilege o' 
registration as to principal only or as to both principal and interest) bonds, 


at not exceeding 5% 
$48.00 drainage bonds. Due $3.000 yearly from Dec. 1 1927 to 1942 incl. 
bonds. Due on Dec. 1 as follows: $5,000, 1927; 


37,000 highway impt 
and $4.000, 1928 to 1935 Incl 
28.000 sewerage bonds. Due $2,000 yearly from Dec. 1 1927 to 1945 incl. 
243,000 highway > apie bonds. Due $27,000 yearly from Dec. 1 1927 
to 1935 inc 
Denom. $1.000. Dated Dec. 1 1925. 


Prin. and semi-ann. int. (J. & D.) 
payable at the City Comptroller's office. 


A certified check on an ar 
of the bonds bid for, a ° 


Legality approved by Caldwell & Raymond of New York whese appro 
Delivery of bonds to be made to the 


opinion wit 


be furnished purchaser free of charge. Bidders are requ 
to state rate of interest of 4 of 1%. 


purchaser on Dec. 23 at the office of the City Comptroller or at such other 
time and place as may be mutually agreed upon. 
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Financial Statement. 


Assessed valuation, including special franchise__.___._--- $111,509,372.00 
Bonded debt, exclusive of present issue_... $9,188,050.00 
III III <s <5 cicncGasantedianhasincipaiacaiaen wi axe els deal 555,939.81 

Total debt___--. = a cies deride Shc and a Ree $9.743,989.81 


Deduct from Total Debt— 

. 4. 2°" "ea $660,000.00 
OS REESE ey SS 2,093 ,000 .00 
Sink .funds to retire bonds, excl.of water fund 326,280.59 
TD GURNEE, cacctcnracccdoscenséeeemensbinadiae 


ee ee ee 
Borrowing capacity 10% of assessed. value_$11,150,937.20 
pp ee ey rere 6 664,709.22 


3 ,079,280.79 
$6 664,709.22 


OA EE 
Population (1925 Census), 50,382. 


NEWARK, Essex County, N. J.—BOND SALE.—On Dec. 2 the fol- 
lowing six issues of 414% % coupon registered bonds, aggregating $3 ,600.000, 
offered on that date (V. 121, p. 2436) were awarded to a syndicate composed 
of J. 8. Rippel & Co., Federal Trust Co., Ironbound Trust Co., Fidelity 
Union Trust Co. and National Newark & Essex Banking Co., all of Newark, 
at a premium of $490, equal to 100.01, a basis of about 4.245% for “‘all or 
none’: 
$1,750,000 water bonds. Due on Dec. 15 as follows: $43,000, 1926 to 

1935 incl., and $44,000, 1936 to 1965 incl. 
1,000,000 Port Newark improvement bonds. Due on Dec. 15 as follows: 
$20,000, 1926 to 1945 incl., and $30,000, 1946 to 1965 incl. 
325,000 municipal dock bonds. Due on Dec. 15 as follows: $8,000, 
1926 to 1963 incl., $10,000, 1964, and $11,000, 1965. 

275,000 publicimprovement bonds. Dueon Dec. 15 as follows: $6,000, 
1926 to 1930 incl., and $7,000. 1931 to 1965 incl. 

150,000 street cleaning apparatus bonds. Due $30,000 yearly from 
Dec. 15 1926 to 1930 inel. 

100,000 traffic signal system bonds. Dueon Dec. 15as follows: $6,000, 
1926 to 1935 incl., and $8,000, 1936 to 1940 incl. 

Dated Dec. 15 1925. 


NEW CASTLE AND MOUNT PLEASANT (TOWNS) UNION FREE 
SCHOOL DISTRICT NO. 4 (P. O. Chappaqua), Westchester County, 
N. Y.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
Dec. 10 by the Soard of Education for $16,500 444% school district bonds. 
Denom. $1,000, except 1 for $500. Dated Oct. 1 1925. Principal and 
semi-annual interest (J. & D.) payable at the Mount Pleasant Bank of 
Pleasantville to the holder thereof in New York exchange. Due $1,000 

early from Jan. 1 1927 to 1939, inclusive: £500 Jan. 1 1940 and $1,000 
an. 1 1941 to 1943, inclusive. Certified check or bank draft for 10% of 
the amount of bonds, required. 


NEW CASTLE SCHOOL DISTRICT (P. O. New Castle), Lawrence 
County, Pa.—BONDS NOT SOLD—TO BE RE-OFFERED.—On Dec. 1 
the $100,000 44% % school bonds offered on that date were not sold. The 
bonds will be readvertised as 4s. 


NEW CUMBERLAND, Cumberland County, Pa.—RBOND SALE.— 
The $25,000 4\ % general improvement bonds mentioned in V. 121, p. 2071, 
were awarded to the New Cumberland National Bank of New Cumberland 
at a premium of $1, equal to 100.004, a basis of about 4.245%. Dated 
Oct. 11925. Due on Oct. 1 as follows: $1.000 1926 to 1928, incl.;: $2000 
1929, $1,000 1930 to 1932, incl.: $2,000 1933, $1,000 1934 to 1936, inel.: 

2,000 1937, $1.000 1938 to 1940, incl.; $2,000 1941, $1,000 1942 to 1944, 

cl,, and $2,000 1945. 


NEW ROCHELLE, Westchester County, N. Y.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. Dec. 10 by Harry A. Archibald, 
City Comptroller, for the following five issues of coupon (with privilege of 
tration as to principal only or as to both principal and interest) bonds, 
at not exceeding 5°} interest: 
$1,098,000 school bonds, Series of 1925. Dueon May 1 as follows: $33,000, 
1928 to 1959 incl., and $42,000, 1960. 
68,000 bonds for acquisition of real property, Series of 1925. Due on 
May | as follows: $2,000, 1928 to 1959 incl., and $4,000, 1960. 
135,000 sewer bonds, Series of 1925. Due on May 1 as follows: $4,000, 
1928 to 1959 incl., and $7,000, 1960. 
711,000 sewage disposal bonds, Series of 1925. Due on May 1 as fol- 
lows: $21,000, 1928 to 1959 incl., and $39,000, 1960. 
158,000 municipal improvement bonds, Series of 1925. Due on May 1 
as follows: $20,000, 1928 to 1934 incl., and $18,000, 1935. 
Denom. $1,000. Dated Nov. 1 1925. Prin. and semi-ann. int. (M. & 
N.) payable at the City Treasurer's office, but interest will, at the request 
of the registered holder, be remitted by mail in New York exchange. Certi- 
fied check (or cash) on a solvent banking corporation located within the State 
of New York. or upon any national bank, for 2% of the amount of bonds, 
payable to the City of New Rochelle, required. Bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co. of New 
York, which will certify as to genuineness of signatures and seal im pressed 
thereon. Legality of bonds is being examined by Caldwell & Raymond of 
New York, whose approving opinion will be furnished to the purchaser. 
Delivery of bonds to be made on Dec. 23 1925 at the office of the United 
States Mortgage & Trust Co., New York, or as soon thereafter as bonds can 
be preperes. Bidders are requested to state rate of interest, in multiples 
of % of 1%. 


$4,486 227.98 


Financial Statement as at Nov. 1 1925. 
Assessed valuation of real property other than franchises___$110.817,115 00 
Assessed valuation of franchises____________________- ma 2.417.919 00 





i hteuvekwees —_ 
Bonded debt, including these issues 


Sites abe $113,.235.034 00 
Fund for redemptions (cash) ____ ee . 


6.499.573 39 
119,980 10 


Obit pctectabhsewab daha giimahdiedwemee $6.379 593 29 

NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
NOVEMBER .—-The City of New York issued short term securities in the 
aggregate of $28,600,000, all bearing 4% interest, consisting of special 
revenue bonds and bills, tax notes and corporate stock notes, during No- 
vember as follows: 





Net debt 





Special Revenue Bonds of 1925. Rapid Transtt, 
Amount. Maturity Issued 4mount M aturits sci 
uae - 4 d y. Issued 
$600,000 = Dec. 28 1925 =Nov. 47 $500,000 Nov.301925 Nov. 2 
Revenue Bills of 1925. 250.000  Nov.301925 Nov. 2 
$8,000,000 Dee. 151925  Nov.16} 509 900 Nov 30 1925 Noy. 2 
Corporate Stock Notes of 1925. 750.000 Dec. 23 1925 Nov. 16 
Various Municipal Purposes 2 000.000 Dec. 23 1925 Nov. 16 
$500,000 Nov. 30 1925 Nov. 2} 9's’ oe 100K a oe 
enn’ Der 22 199k sy aa | 62,900,000 Dec. 23 1925 Nov. 16 
250,000 Dec 23 is 25 Nov 16 Dock 
2,000,000 wee a Nov. 20] $250,000 Dec. 231925 Nov. 16 
Ts ry 
$250,000 Nov. 30 1925 Nov. 2]... School Construction. 
1,250,000 Dec. 23 1925 Nov. 16 | $3,000,000 Dec. 23 1925 Nov. 16 
1,000,000 Dec. 21 1925 Nov. 19} Tar Notes of 1925. 
4,000,000 Dec. 21 1925 Nov. 20 | $1,000,000 Dec. 28 1925 Nov. 4 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
County, N. J.—BOND OFFERING.—Sealed bids will be received until 
8:30 Pp m. Dec. 10 by Edward A. Ryan, Township Clerk, for the following 
two issues of coupon (with privilege of registration as to principal only 
or as to both principal and interest) bonds, aggregating $411,000: 
$162,000 4% % assessment bonds. Due on Dec. 1 as follows: $14,000, 

1oae to 1929 incl.; $15,000, 1930 to 1935 incl., and $16,000, 
vod. 

249,000 444% impt. bonds. Due on Dec. 1 as follows: $9,000, 1927 to 
1929 incl.; $10,000, 1930 to 1944 incl., and $12,000, 1945 
to 1950 incl. 

Denom. $1,000. Date Dec. 1 1925. Prin. and semi-ann. int. (J. & D.) 
payable in gold coin of the United States of America, of or equal to the 

resent standard of weight and fineness at the office of the Steneck Trust 

3o., Hoboken. No more bonds to be awarded than will produce a premium 
of $1,000 over each of the above issues. Certified check on an incorporated 
bank or trust company for 2% of the amount of bonds bid for, payable 
to the Township of North Bergen, required. Bonds will be prepared 
under the supervision of the U. 8. Mtge. & Trust Co., which will certify 


as to genuineness of the signatures of the oficials and the seal mpressed 
thereon. 





NORTH DAKOTA (State of).—BOND SALE.—During the months of 
September and October the State of North Dakota purchased the following 
5% bonds aggregating $23,100 at par: 

During the Month of September. 





Place. Purpose. Amount. Date. Due. 
Carpenter S. D. No. 25____Building $1,600 Aug. 11925 Aug. 1 1935 
Leaky 8S. D. No. 34_-_-_-- Building 4,000 Aug. 11925 Aug. 1 1945 
Blue Buttes 8. D. No. 7_.- Building 2,500 July 11925 July 1 1945 
Graded 8. D. No. 76___-_-_- Building 4.500 July 11925 July 1 1935 
Henry 8. D. No. 12_..-.--- Building 4,000 Aug. 11925 Aug. 1 1945 

During the Month of October. 
Mountain View 8. D. No. 2. Building 2.500 Aug. 11925 Aug. 1 1945 
Fancher 8. D. No. 27___.-- Funding 4.000 Sept.11925 Sept. 1 1945 


Not subject to call but may be redeemed two years from date of issue. 


NORTH HEMPSTEAD AND HEMPSTEAD UNION FREE SCHOOL 
DISTRICT NO. 5 (P. O. New Hyde Park), Nassau County, N. Y.— 
BOND OFFERING.—Sealed bids will be received until 8 p. m. Dec. 15 by 
Adam B. Richert, District Clerk, for $300,000 4%% coupon or registered 
school bonds. Denom, $1,000. Dated Dec. 11925. Prin. and semi-ann. 
int. (J. & J.) payable at the Bank of New Hyde Park, New Hyde Park. 
Due $5,000 yearly from Jan. 1 1927 to 1986 incl. Certified check for 2% 
of the bonds bid for, payable to the District Treasurer, required. 

These are the same bonds originally sold to A. M. Lamport & Co., Inc. 
of New York (V. 121, p. 1259) but the sale of which was not completed. _ 


NORWOOD, Norfolk County, Mass.—BOND SALE.—R. M. Grant 
& Co. of New York have purchased an issue of $100,009 4% % high school 
bonds at 101.25. Dated Dec. 11925. Due serially from 1926 to 1940 incl. 


ORANGE, Orange County, Calif.—BOND SALE.—The California 
Securities Company of Los Angeles has purchased an issue of $125.000 5% 
municipal water bonds. Date Jan. 2 1926. Due $5,000 Jan. 2 1927 to 
195lincl. Prin. and int. (J. & J. 2) payable at the office of the City Treas- 
urer. Legality to be approved by O'Melveny, Milliken, Tuller & Macneil 
of Los Angeles. 

Financial Statement (Officially Reported as of Nov. 10 1925). 





pe SS eee ee ....-$7 377 880 
Bonded debt (including this issue)..............----- $492 250 
Water debt (including this issue)..........-.-.----- 232 550 
Eas wks Rete RRS EheNEtEs hhdebedeensddcdkedidawhbennees 259 700 


ORANGE COUNTY (P. O. Orange), Tex.—BONDS REGISTERED.— 
On Nov. 23 the State Comptroller of Texas registered $90,000 54% % road 
and bridge refunding bonds. Due serially. 

OSSINING (TOWN), Westchester County, N. Y.—BOND SALE.— 
On Nov. 30 the $11,700 5% registered bridge bonds, offered on that date— 


V. 121, p. 2666—were awarded to Geo. B. Gibbons & Co., Inc.. of New 
York at 103.427. a basis of about 4.61%. Dated Oct. 11925. Due $500 


yearly from Oct. 1 1926 to 1948, incl., and $200, Oct. 1 1949. 


PANAMA CITY, Bay County, Fla.—BOND OFFERING.—J. F. 
Bannerman, City Clerk, will receive sealed bids until 11 a. m. Jan. 8 
for $150,000 5% street paving and bridge bonds. Date Nov. 1 1925. 
Denom. $1,000. Due Nov. 1 1955. Prin. and int. (M. & N.) payable 
at the First National Bank of Panama City or Mechanics & Metals National 
Bank, N. Y. City, at option of holder. A certified check for $5,000, 
payable to the city, is required. 


PASTURES MAGISTERIAL ROAD DISTRICT (P. O. Staunton), 
Augusta County, Va.—-BOND SALE.—The $250 000 4%% refundin 
bonds offered on Dec. 1 (V. 121 p. 2310) were awarded to Drake Jones 
Co. of Minneapolis at a premium of $1,700 equal to 100.68 a basis of about 
4.69%. Date Feb. 1 1926. Due Feb. 1 as follows: $5 000 1928 to 1932 
incl.; $8,000 1933 to 1935 incl.; $10.000 1936 to 1939 incl.; $12 000 1940 
to 1944 incl.; $14.000 1945 to 1948 incl. and $15,000 1949 to 195] incl. 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Delair), 
Camden County, N. J.—BOND SALE.—On Dec. 1 the issue of 4% 
coupon (with privilege of registration as to principal only or as to both 
principal and interest) school district bonds, offered on that date—B. 121, 
». 2551—were awarded to the First National Bank of Merchantville, paying 
$650 .820 for $649,000 ($650.000 offered), equal to 100.28, a basis of about 
4.48%. Dated Sept. 11925. Due on Sept. 1 as follows: $12,000. 1926 to 
1934. incl.; $18,000, 1935 to 1964, incl., and $1,000, 1965. There were 
no other bidders. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—RBOND SALE.—On 
Dec. 3 the $5,000,000 4'44% tax-free school bonds offered on that date 
(V. 121, p. 2437) were awarded to the Girard National Bank of Philadelphia 
at 101.563, a basis of about 4.38%. Dated Dec. 1 1925. Due $250,000 
yearly from June 1 1936 to 1955 incl. 


PILGER, Stanton County, Neb.—BOND OFFERING.—L. E. Bare, 
Village Clerk, will receive sealed bids until 7:30 p. m. Dec. 7 for $21,000 
5% coupon sewer bonds. Date Nov. 271925. Denom. $500. Due Junel 
as follows: $2.500, 1926 and 1927: $2,000, 1928: $2.500, 1929: $2,000, 
1930; $2,500, 1931: $2,000, 1932, and $2,500. 1933 and 1934. Prin. 
and ann. int. (June 1) payable at the County Treasurer's office in Stanton, 


POLK COUNTY (P. O. Bartow), Fla.—BOND OFFERING.—J. D. 
Raulerson, Clerk Board of County Commissioners will receive bids until 
Dec. 18 for $350,000 6° road bonds. Denom. $1.000. Int. payable 
semi-annually. ‘ 


PORT OF KELSO (P. O. Kelso), Cowlitz County, Wash.—BOND 
SALE.—The $180,000 port bonds offered on Nov. 19—V. 121, p. 2437— 
were awarded to Peirce, Fair & Co., and the Lumbermen’s Trust Co., 
both of Portland, jointly, at 100.04. 


PORT VUE SCHOOL DISTRICT (P. O. Port Vue), Allegheny 
County, Pa.—BOND SALE.—The $32,500 4%% coupon new school 
building bonds offered on Nov. 16 (V. 121, p. 2310) have been awarded to 
J. H. Holmes & Co. of Pittsburgh at par. Dated Oct. 1 1925. Due on 
Oct. 1 as follows: $12,500, 1935: $10,000, 1945 and 1955. 


PULASKI COUNTY (P. O. Little Rock), Ark.—BOND DESCRIP 
TION .—The $350,000 coupon funding bonds purchased by I. B. Tigrett 
& Co. of Jackson at 100.41—V. 121, p. 493—bear interest at the rate of 
4\4%% and are described as follows: Date Aug. 1 1925. Denom. $1,000. 
Due serially 1926 to 1945, incl. Int. payable M. & 8. 


RALEIGH, Wake County, No. Caro.—BOND OFFERING.—E. E. 
Culbreth, Mayor, will receive sealed bids until 3 p. m. Dec. 16 for the 
following coupon or registered bonds aggregating $1,400,000: 
$1,000,000 street improvement bonds. Due $50,000 Jan. 1 1927 to 1946, 

nclusive. 

200,000 water bonds. Due Jan. 1 as follows: $3,000 1927 to 1936, 

incl.; $5,000 1937 to 1956, incl., and $7,000 1957 to 1966, incl. 

200,000 fire department and sewer bonds. Due Jan. 1 as follows: 

$4,000 1927 to 1936, incl.; $6,000 1937 to 1946, incl., and 
$10,000 1947 to 1956, incl. 

Date Jan. 1 1926. Denom. $1,000. Bidder to name rate of interest. 
Principal and interest payable in gold in New York City. The bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Co., New York City, which will certify as to the genuineness of the officials 
and the seal impressed thereon. Legality approved by Reed, Dougherty 
& Hoyt, New York City. A certified check for 2% of bid, payable to 
the city is required. 


RAMSEY, Bergen County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Hee. 8 by Otto Saalfeld, Berough Clerk, for 
an issue of 4%4 % coupon (with privilege of registration as to principal only 
or as to both principal and interest) road improvement bonds not to exceed 
$29,500, no more bonds to be awarded than will produce a premium of $500 
over $29,500. Denom. $500. Dated Dec. 15 1925. Prin. and semi-ann. 
int. (J. & D. 15) payable in gold coin of the U. 8. A. of or equal to the pres- 
ent standard of weicht and fineness at the First National Bank, Ramsey. 
Due $3,000 yearly from Dec. 1 1926 to 1934 incl., and $2,500 Dec. 1 1935. 
Certified check on an incorporated bank or trust company for 2% of the 
amount of bonds bid for, payable to the Borough of Ramsey, required. 
Bonds will be prepared under the supervision of the U. 8S. Mtge. & Trust 
Co., which will certify as to the genuineness of the sicnatures of the offi- 
cials and the seal impressed thereon. Legality approved by Hawkins, 
Delafield & Longfellow of New York. 


REIDSVILLE, Rockingham County, No. Caro.—BOND OF FERIN G. 
—Lola Young, City Clerk, will receive sealed bids until 12 m. Dec. 9 for 
$150,000, not exceeding 6% city hall bonds. Date Dec. 11925. Denom. 








$1,000. Due Dec. 1 as follows: $3,000 1928 to 1932, incl.: $4,000 1933 to 
1938, incl.; $6,000 1939 to 1946, incl., and $7,000 1947 to 1955. incl. Prin. 








Dec. 5 1925.] 





THE CHRONICLE 





2787 











and int. (J. & D.), payable in gold in New York City. The bonds will be 
prepered under the supervision of the United States Mortgage & Trust Co., 
ew York City, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. Legality to be approved 
by a. bester B. Masslich, New York City. A certified check for $3,000 
uired. * 


ROCHESTER, Olmstead County, Minn.—BOND SALE.—The 
$10,000 444% permanent impt. bonds offered on Nov. 30—V. 121, p. 
2552—-were awarded to the City Sinking Fund Commission at a premium 
of $112, equal to 101.12, a basis of about 4.27%. Date Dec.11925. Due 
$1,000 Dec. 1 1926 to 1935, incl. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
until 2:30 p. m. Dec. 7 by Joseph C. Wilson, City Comptroller, for City of 
Rochester notes as follows: 
$500,000 focal 7p as per ordinance of the Common Council 

Nov. 10 1925. 
450,000 rey railroad, as per ordinance of the Common Council March 

50,000 subway construction, as per ordinance of the Common Council 

March 24 1925. 
500,000 general revenue, as per ordinance of the Common Council Nov. 10 


Local improvement and subway railroad and subway construction notes 
will be made payable 3 months and general revenue notes will be made paya- 
ble 6 months from Dec. 10 1925, at the Central Union Trust Co., New York; 
will be drawn with interest and will be deliverable at the Central Union 
Trust Co.. New York, Dec. 10 1925. Bidder to name rate of interest, 
designate denominations desired, and to whom (not bearer) notes shall be 
made payable. No bids will be accepted at less than par. 


ROSS SCHOOL DISTRICT NO. 119, Mountrail County, No. Dak.— 
BOND SALE.—During the month of September the State of North Dakota 
urchased $15,000 5% school building bonds at par. Date Aug. 1 1925. 
ue Aug. 1 1945. Bonds are not subject to call but may be redeemed two 
years from date of issue. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. Fern- 
dale), Oakland County, Mich.—BONDS OFFERED.—Sealed bids were 
received until 8 p. m. Dec. 4 by Gordon A. Damon, Secretary of Board of 
Education, for $61,000 public school bonds at not exceeding 5% interest. 
Denom. $1,000. Int. payable semi-annually. Due serially 1 to 30 years 
without option of prior payment. 

Financial Statement. 


rr Sarre Or Ce pbwemeasnene $15,289,445 
Bonded indebtedness (not including this issue)_._...._.__-_- 964,000 
PS GI 5s cuiniicecaneti caaeibandaeinns abana 15,000 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. Dec. 16 by Clarence 
Sedgwick, County Treasurer, for $5,703 70 6% drainage bonds. 


SALEM SCHOOL DISTRICT NO. 16, McIntosh County, North 
Dakota.—BOND SALE.—During the month of September the State of 
North Dakota purchased $5.000 5% building bonds at par. Date July 1 
1925. Due July 1 1945. Not subject to call but may be redeemed two 
years from date of issue. 


SALISBURY, Rowan County, No. Caro.—BOND SALE.—The fol- 
lowing coupon bonds, aggregating $295,000, offered on Nov. 30—V. 121, 
Pp. 2552—were awarded to W. L. Slayton & Co., Toledo, as 5s at a premium 
of $3.138 50, equal to 101.06, a basis of about 4.89%. 
$40,000 water and sewer bonds. Due $2,000 Dec. 1 1926 to 1945, incl. 
225,000 street and sidewalk bonds. Due Dec. 1 as follows: $10,000, 1927 

to 1934. inel.: $15,000, 1935, and $16,000, 1936 to 1945, incl. 

Dated Dee 11 1925. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
On Nov. 28 the $27,000 5% I. C. H. No. 269 Section “‘A”’ new highway 
bridge bonds offered on that date—V. 121, p. 2666—were awarded to W. K. 
Terry of Toledo at a premium of $552, equal to 102.04, a basis of about 
Tene petes Oct. 23 1925. Due $3,000 yearly from Oct. 1 1926 to 

34, incl. 


SAN JACINTO COUNTY (P. O. Coldspring), Texas.—BONDS 
REGISTERED.—On Nov. 27 the State Comptroller of Texas registered 
$448.000 54% % special road bonds. Due serially. 


SEVIER COUNTY (P. O. Sevierville), Tenn.—BOND SALE.—I. B. 
Tigrett & Co. of Jackson and Caldwell & Co. of Nashville, jointly, purchased 
an issue of $50,000 road bonds at par. 


SHATTUCK, Creek County, Okla.—BOND SALE.—Calvert & Can- 
field of Oklahoma City have purchased an issue of $25,000 5\%% coupon 
city hall bonds at a premium of $307, equal to 101.22. Denom. $1,000. 
Due serially in 3 to 20 years. 


SHAWNEE RURAL SCHOOL DISTRICT (P. O. Shawnee), Allen 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
12 m. Dec. 15 by E. E. Clem, Clerk Board of Education, for $24.000 5% 
school district impt. bonds. Denom. $500. Dated Dec. 15 1925. Int. 











A. & OO. Due each six months as follows: $500. April 1 1926 to Oct. 1 
1927 incl.; $1,000. April 1 1928; $500, Oct. 1 1928 to Oct. 1 1929 incl.: 
$1.000. April 1 1920; $500, Oct. 1 1930 to Oct. 1 1931 inel.: $1,000, April 1 
1932; $500. Oct. 1 1932 to Oct. 1 1935 incl.; $1,000. April 1 1936; $500. 
Oct. 1 1936 to Oct. 1 1937 incl.: $1.000, April 1 1938; $500, Oct. 1 1938 
to Oct. 1 1941 incl.; $1,000. April 1 1942: $500, Oct. 1 1942 to Oct. 1 1943 


.; $1. 000, April 1 1944; $500, Oct. 1 1944 to Oct. 1 1945 incl.; $1,000, 
gia 1 1946. and $500, Oct. 1 1946. Certified check for 5% of the amount 
ef bonds bid for, payable to the School District Treasurer, required. 


SHELOCTA, Indiana County, Pa.—BOND SALE.—On Oct. 3 
Henry Romer of Shelocta purchased an issue of $5.000 4% Borough share 
of Route 67 road bonds at par. Denom. $500. Dated June 1 1925. Int. 
J.& D. Due June 1 1955, optional June 1 1930. 


SLOAN, N. Y.—BOND SALE.—On Nov. 23 the Fidelity Trust Co. of 
Buffalo purchased an issue of $12,900 5% fire equipment bonds at 100.238, 
a basis of about 4.92% Due $2,150 yearly from July 1 1926 to 1931 incl. 


SNYDER, Scurry County, Tex.—BONDS VOTED.—At an election 
held on Nov. 24 the voters authorized the issuance of $75,000 school bonds 
by a 2 to 1 majority. 


SOUTHHOLD (P. O. Greenport) Suffolk County, N. Y.—BOND 
OFFERING .—Sealed bids will be received until 1 p. m Dec. 11 by David 
W. Tuthill, Town Supervisor, for all or any part of $90.600 444% highway 
constuction bonds. enom. $5.000, except 1 for $5.600. Dated Jan. 1 
1926. Prin. and semi-ann. int. (J. & J.) payable at the office of the Town 
Supervisor. Due on July 1 as follows: $5.000, 1926 to 1942 incl.: and 
$5,600, 1943 A certified check for 2% of the amount of bonds bid fcr, 
ayable to the Town Supervisor, required. Total assessed valuation 
8,909,890. Town has no bonded debt at present. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—On Dec. 2 
the $31,500 5° coupon Johnson Corners-Beechwood Road bonds, offered 
on that date—V. 121, p. 2667—were awarded to the Detroit Trust Co. of 
Detroit for $32.141, equal to 102.03, a basis of about 4.59%. Dated 
Nov. 20 1925. Due on Nov. 20 as follows: $3.500, 1927; $4,000, 1928 to 
1931, inel.: $3,000, 1932 and 1933, and $6,000, 1934. 


STEELTON, Dauphin County, Pa.—BOND SALE.—On Nov. 30 
the following four issues of 4%% coupon bonds, aggregating $160.000, 
offered on that date (V. 121, p. 2438) were awarded to E. H. Rollins & Co. 
of Philadelphia at a premium of $144, equal to 100.09, a basis of about 


4.49%. 
$50,000 weeer ings. bonds. Due $2,000 yearly from Jan. 15 1927 to 1951 
nclusive 
40,000 paving bonds. Due $2,000 Jan. 15 1927 to 1946 incl. 
45,000 muncipal building bonds. Due $1,500 Jan. 15 1927 to 1956 incl. 
25,000 tre epperetus bonds. Due $2,500 yearly from Jan. 15 1927 to 
936 incl. 
Dated Jan. 15 1926. There were no other bidders. 


SUDAN INDEPENDENT SCHOOL DISTRICT, Lamb County, 
Texas.— BONDS REGISTERED.—On Nov. 23 the State Comptroller 
of Texas registered $100,000 6% school bonds. Due serially. 

TOLEDO, Lucas County, Ohio.—BOND SALE.—On Dee. 3 the 
six issues of 4'4 % coupon bonds aggregating $846,000 offered on that date 
—V. 121, p. 2438—were awarded as follows: 

To Eldredge & Co. of New,Y ork: 











$360,000 public office site bonds at 101.42, a basis of about 4.46%. Due 
on Sept. 1 as follows: $14,000, 1927 to 1941 incl., and $15,000, 
1942 to 1951 incl. 
76,000 pee and boulevard bonds at 100.351, a basis of about 4.43%. 
ue on Sept. 1 as follows: $8,000, 1927 to 1932 incl., and 
$7,000, 1933 to 1936 incl. 
35,000 fire alarm bonds at 100.45, a basis of about 4.42%. Due on 
Sept. 1 as follows: $3,000, 1927 to 1931 incl., and $4,000, 
1932 to 1936 incl. 
25,000 fire house repair bonds at 100.241, a basis of about 4.43%. 
Due $5,000 yearly from Sept. 1 1927 to 1931 incl. 
To the Detroit Co., Inc., and Barr Bros. & Co., Inc., both of New York, 
and Old Colony Trust Co. of Boston at 100.508, a basis of about 4.40%: 
$100,000 eer regal bonds. Due $20,000 yearly from Sept. 1 1927 to 
931 incl. 
250,000 (city’s portion) street impt. bonds. Due $25,000 yearly from 
Sept. 1 1927 to 1936 incl. 
All the bonds bear date of Sept. 1 1925. 


TROTWOOD, Montgomery County, Ohio.—BOND SALE.—The 
$6,000 6% water main bonds offered on Oct. 1—V. 121, p. 1262—were 
awarded to the Weil, Roth & Irving Co. of Cincinnati at a premium of 
$265, equal to 104.41, a basis of about 5.16%. Date Oct. 11925. Due 
$500 yearly from Oct. 1 1926 to 1937 inclusive. 


TRUMBULL COUNTY (P.O. Warren), Ohio.— BOND OFFERING .— 
Sealed bids will be received until 1 p. m. Dec. 11 by David H. Wick, Clerk 
Board of Commissioners for $49,000 5% Chagrin Falls-Greenville I. C. H. 
No. 35 bonds. Denom. $1,000. Dated Dec. 1 1925. Prin. and semi- 
ann. int. (A. & O.) payable at the office of the County Treasurer. 
Due each six months as follows: $3,000 April 1 and $2,000 Oct. 1 1927 to 
1931 inel.: and $3,000 April 1 and Oct. 1 1932 to 1935 incl. A certified 
check for $1,000 payable to F. F. Musser, County Treasurer, required. 


WARREN, Trumbull County, Ohio.— BOND SALE.—On Nov. 23 the 
$81.000 5% coupon (property share) South Main St. paving bonds, offered 
on that date—V. 181, p. 23 fi—were awarded to the Detroit Trust Co. of 
Detroit for $83,206, equal to 101.47, a basis of about 4.72%. Dated Oct. 1 
1925. Due on Oct. 1 as follows: $8,000, 1927 to 1931, incl.; $9,000, 1932; 
$8,000, 1933 to 1936, incl. Other bidders were: 


Premtum Premtum, 
Stranahan, Harris & Oatis, Tol_$1,832 0' | The Guardian Trust Co., Cleve. 1,530 
Vandersall & Co., Toledo__.__.. 1,701 12] A. T. Bell & Co., Toledo--_---- 1,102 00 


W. L. Slayton & Co., Toledo... 1 
Ryan, Sutherland & Co., Toledo 1 
Braun, Bosworth & Co., Toledo 1 
Assel, Goetz & Moerlein, Cine... 1 
N.S. Hill & Co., Cincinnati... 1 
Halsey, Stuart & Co., Chicago. 1 
1 
1 
1 
1 


.786 OF 
.522 22 
,356 00 
.547 10 
,708 10 
,525 00 
.548 00 
,431 00 


Breed, Elliott & Harrison, Cinc. 1,271 70 
Title Guar. & Trust Co., Cine. 1,628 10 
W.K. Terry & Co., Toledo.._.. 90700 
Hayden, Miller & Co., Cleve... 1,27000 
Seasongood & Mayer, Cinc.... 1,337 00 
Stevenson, Perry, Stacy & Co., 
OS Seer 95 
Second Ward Secur.Co., Milw. 91! 
Provident Sav. & Tr. Co., Cine. 1,3 


The Herrick Co., Cleveland 

A. E. Aub & Co., Cincinnati 
Weil, Roth & Irving Co., Cine. 1,575 00 
Emery, Peck & Rockwood, Chi .743 00 


WARREN COUNTY  P. O. Williamsport), Ind.—BOND SALE.—The 
$6,545 4% % road bonds offered on Oct. 12—V. 121, p. 1600—were awarded 
to the State Bank of West Lebanon at a premium of $25, equal to 100.38, 
a basis of about 4.43%. Dated Sept. 15 1925. Due $327 25 each six 
months from May 15 1927 to Nov. 15 1936, incl. 


WASCO COUNTY (P. O. The Dalles), Ore.—BOND DESCRIPTION. 
—The $50,000 coupon road bonds awarded on May 8 to the Ladd & Tilton 
Bank of Portland as 4%s at 100.11—V. 120, p. 2592—a_basis of about 
4.49%, are described as follows: Date May 1 1925, Denom. $1,000. 
Due $5,000 May 1 1930 to 1939 incl. Interest payable M. & N. 


WASHINGTON COUNTY (P. O. Marietta), Ohio.— BOND SALE.— 
On Nov. 27 the $123.000 5% % coupon I. C. H. No. 157 road bonds, offered 
on that date—V. 121, Pp. 438—were awarded to the Provident r- - 
Bank & Trust Co. of Cincinnati for $128.429 22, equal to 104.41, a ba 
of about 4.61%. Dated Sept.11925. Dueon Sept. 1 as follows: $13,000, 
1927 to 1929, incl., and $14,000, 1930 to 1935, incl. Other bidders were: 





Amount Bid. Amouht Bid. 
The Herrick Co........ $128.426 00) Assel, Goetz & Moerlein. $128,252 10 
Folds, Buck & Co_____-. 128.388 00! Hayden, Miller & Co__. 128,276 00 


Braun, Bosworth & Co__ 128.388 00| Ryan, Sutherland & Co. 128,275 00 
W.A. Harriman & Co___ 128,316 00 


WATERFORD TOWNSHIP (P. O. Beverly), Washington County, 
Ohio.— BOND SALE.—The $3,500 5%% cemetery bonds, offered on 
Oct. 3—V. 121. p. 1600—were awarded to the Citizens Bank of Beverly at 
par. Dated Sept.11925. Due $700 yearly from Sept. 1 1927 to 1931, incl. 


WATERVLIET, Albany County, N. ¥Y.—BOND SALE.—On Nov. 28 
the $114,000 general impt. bonds offered on that date—V. 121, p. 2553-— 
were awarded to Ripley, Loomis & Co. of New York as 4%s at 101.502, a 
basis of about 4.31%. Dated Nov. 1 1925. Due $5,700 yearly from 
Nov. 1 1926 to 1945, incl. 


WAYNESBORO, Franklin County, Pa.—ROND OFFERING.—Sealed 
bids wil! be received until 8 p. m. Dec. 22 by A. Stover Fitz, Borough 
Secretary, for $72,000 444% coupon fire protection equipment bonds. 
Denom. $500. Date Jan. 1 1926. Prin. and semi-ann. int. (J. & J.) 
pavable in Waynesboro. Due $22,000, 1936: $30.000, 1941 and $20,000, 
1946. Certified check for $2,500 required. Legality approved by Town- 
send, Elliott & Munson of Philadelphia. 


WEST LONG BRANCH, Monmouth County, N. J.—BOND SALE. 
—On Dec. 3 the $26,000 5% coupon (with privilege of registration as to 
principal only or as to both principal and interest) general impt. bonds, 
offered on that date (V. 121, p. 2553) were awarded to the Long Branch 
Bank Co. of New Jersey, for $26,075, equal to 100.28, a_basis of about 
4.94%. Dated Nov. 1 1925. Due on Nov. 1 as follows: $3,000, 1926 to 
1931 incl.; $2,000, 1932 to 1935 incl. 


WEST PALM BEACH, Palm Beach County, Fla.—-BOND SALE.— 
The $950,000 5% impt. bonds offered on Nov. 12—V. 121, p. 2188—-were 
awarded to the Liberty Central Trust Co. of St. Louis and associates. Date 
Sept. 1 1925. Denom. $1,000. Due Sept. 1 as follows: $31,000, 1931 to 
1935 inel.: $35,000, 1936 to 1940 incl.; $40,000, 1941 to 1945 incl.; and 
$42,000, 1946 to 1955 incl. Prin. and int. (M.&8.) payable at the Hanover 
ea) Bank, N. Y. C. Legality approved by Caldwell & Raymond, 
N. oC 


BOND SALE.—The Liberty Central Trust Co. of St. Louis and associates 
have also purchased an issue of $935,000 5% impt. bonds. Date Aug. 1 
1925. Due Aug. 1 as follows: $48,000, 1926 to 1928 incl.; $93,000, 1929 
and 1930: $94,000, 1931 and 1932: and $139,000, 1933 to 1935incl. Legality 
approved by Caldwell & Raymond, N. Y. ©. 


Financial Statement. 


Ges WOR, cccccncncdsseéhiacuasseonndessnsssuscess $100, , 
AspesseG Valuation, 1920. .«<<<<cccececcess eS ere 61,640,265 
Total debt (including this issue) .......-..-..-.--.---- Tee 5,101 868 
i Ce 6 ciwedheweeeaesbennaweseenese .. . $86,000 
i” a ea a 5,015,868 


Population (1925 State Census), 19,122. 

WEYMOUTH, Norfolk County, Mass.—BOND SALE.—On Dec. 1 
the $95,000 44% % coupon school Rouse bonds offered on that date—V. 
121, p. 2668—were awarded to R. L. Day & Co. of Boston at 101.54, 
a basis of about 4.05%. Date Nov. 1] 1925. Due $5,000 yearly from 
Nov. 1 1926 to 1944 incl. Other bidders, all of Boston, were: 
F. 8. Moseley & Co.......-.- 101.42| Harris, Forbes & Co., Inc__..101.23 
RE BOG. cennscéscsnceses 101.36\|E. H. Rollins & Sons......--. 101.53 


WINCHESTER, Middlesex County, Mass..-TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston have been awarded a temporary loan 
of $100,000 on a 3.68% discount basis plus a premium of $4. Due Noy. 10 


I 


CANADA, its Provinces and Municipalities. 


BLACK LAKE, Que.—BOND SALE.—On Nov. 25 the $75,000 - » 
15-year serial bonds offered on that date (V. 121. p. 2668) were awarded to 
Bray. Caron & Dube, Ltd., of Montreal, at 96.85. Dated Oct. 1 1925. 

BELLE RIVER, Ont.—BOND ELECTION.—On Jan. 4 the ratepayers 
will be asked to vote on a $50.000 water-works by-law. 


CEYLON SCHOOL DISTRICT NO. 351, Sask.—BOND DESCRIP- 
TION .—The $4,000 6% school bonds reported sold in V. 121, p. 2439, 
are described as follows: Denom. $4,000. Interest 





Dated Oct. 9 1925. 
Due $200 yearly from Nov. 9 1926 to 1945, 


annually (Nov. 9). 


inclusive. 
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The origina] purchaser, we now learn, was the Farmers Mutual Hail! Insur- 
ance Co., which paid 100.50 for the bonds, a basis of about 5.93%. 

DRUMHELLER, Alta.—-BONDS DEFEATED.—The 
feated the $6,040 sewer by-law submitted to the voters on Nov 
Pp. 2554). 


ratepayers de- 


14 (V. 121, 


—Bids are invited up to 4 p. m. Dec. 7 for the purchase of $20.000 5% 
20-year serial bonds, dated July 1 1925 and payable at Aylmer and Lusk 


ville. Bonds are in denoms. of $100 and $500 each. T. Allen, Sec.-Treas 


EDMONTON, Alta.— NAMES OF PURCHASERS.—The purchasers of 
the $400,000 5%% 20-year bonds reported sold in V. 121, p. 2554, were 
Wood, Gundy & Co., McLeod, Young, Weir & Co., Ltd., Macneill, 
Graham & Co., Cochran, Hay & Co.. McDonagh, Somers & Co., C. H 
Burgess & Co. and Gairdner & Co The bonds are dated Nov. 1 1925. 

HAMILTON, Ont CITY 
OR WHETHER THEY ARE IN FAVOR OF RENEWING FRANCHISE. 
Hamilton voters next month, at the municipal elections, will decide whether 
the city will purchase the Hamilton Street Ry. from Dominion Power & 
Transmission, or grant the company a new franchise, according to the 
“Financial Post’’ of Toronto, dated Nov. 27, which further says regarding 
the matter: ‘‘There will be but two questions on the ballot paper 


for the sum of $2,250,000 The system, in the event of purchase, 
operated by the Hydro-Electric Power Commission of Ontario 

“In the event of the vote being favorable, the second question would be 
nullified. If the vote is against, then the vote on the second question 
would apply, which is that an agreement for a new franchise be entered 
into. 1is provides for service to 1950 and fares stand unchanged until 
March 1928. The company can also charge a 10c 
date, when either the company or city can appeal to the Railway or Mu- 
nicipal Board. After January, if the new agreement is entered into, the 
company will not be called upon to pay a percentage of earnings to the 
city. 
will not be allowed.” 


HALDIMAND COUNTY (P. O. Cayuga), Ont.—BONDS OFFERED, 


to be 


| at 95.193, a basis of about 4.99%. 


Solicitor, until noon Dec. 
TO VOTE ON RAILWAY PURCHASE— | 


| following bonds were received by George Wurster, 
The | 


first asks that the ratepayers decide if they would take over the railway | 


| to bids being unsatisfactory. 


bus fare up to that | 


A new franchise, if granted, will be exclusive and jitney competition | 


ONTARIO (Province of).—BOND SALE.—On Dec. 1 the Province of 
Ontario awarded the $21,000,000 444% coupon (registerable as to principal 
only) serial bonds, offered on that date—V. 121, p. 2668—to a syndicate 
composed of the First National Bank, Lee, Higginson & Co., Bankers 


| Trust Co., Brown Brothers & Co., Redmond & Co. and Kissel, Kinnicutt 
| & Co., all of New York 
EARDLEY TOWNSHIP (P. O. Luskville), Que.—-BOND OFFERING. | 


and the Bank of Montreal], Bank of Nova Scetia, 
Dominion Bank, Kerr, Fleming & Co., R. A. Daly & Co., R. C. Matthews 
& Co., McLeod, Young. Weir & Co., Ltd., and Hanson Bros., all of Toronto, 
Dated Dec. 1 1925. Due $700,000 
yearly from Dec. 1 1926 to 1955. incl. It is estimated that about one-half 
of the Ontario bonds will be floated in the United States and that one-half 
of the proceeds of the loan will be used for refunding purposes. 


PRESCOTT & RUSSELL COUNTY (P. O. L’Original), Ont.— 
BONDS OFFERED.—Sealed bids were received by E. Proul, County 
1 for $50,000 5% 20-installment bonds of the 
County of Prescott & Russell. Bonds will be dated Oct. 16 1925. 


PRESTON, Ont.—BONDS OFFERED.—Bids for the purchase ef the 
Town Treasurer, up 
to 12 m. Dec. 4: 
$53,000 new bridge 5% 20-year installment plan bonds. 

10,440 local impt. 5% % 15-year installment plan bonds. 


ST. JOSEPH d’ALMA, Que.—BONDS NOT SOLD.—J. E. Cote, 
Secretary-Treasurer, states that the municipality did not sell the $190,000 
5% bonds on which bids were called for on Nov. 2 (V. 121, p. 2189) owin 

Alternative bids were asked for 30-year 
and 15-year serial bonds. 


ST. THEOPHIL®, Que.—BOND OFFERING.—The Schoo! Comuinis- 
sioners will receive bids up to noon Dec. 9 for the purchase of $3,200 6% 
5-vear serial bonds, dated Aug. 10 1925 and payable at St. Theophile. ‘ 
Carrier, Secretary-Treasurer 

SASKATCHFWAN SCHOOL DISTRICTS, Sask.—BOND SALE.— 
The following is a list of the school district bonds, according to *‘Monetary 
Times" of Toronto, dated Nov. 27, reported sold by the Local Government 
Board from Nov.7to 21: Killaley, $1,0006%% 10-years to G. Moorhouse 
& Co.; Gouverneur, $3,500 6% 15-year, locally; Bodmin , $600 7% 10-year, 


—Bids were invited up to Dec. 1 for the purchase of $100,000 5% 
Werner, Treasurer. 

COMPLETE LIST OF BIDS FOR | 
The list of bids given in last week's issue 


installment highway bonds. L. 


NEW BRUNSWICK (Province of). 
BONDS.- 
2.275.000 44% % 
nds, awarded to Dillon, 
oration, Ltd., 
yidders is as follows: 


Read & Co 


Dominion Securities Corp. and Dillon, Read & Co 
Atlantic Corp. of Boston, Curtis & Sanger 
Bank of Montreal and First National Bank-_ -- 
Kerr, Fleming & Co., Lee, Higginson & Co. and E 
A. B. Ames & Co., Ltd Zankers Trust Co 
Royal Bank of Canada, Blair & Co., Inc 
N. Y., Chase Securities Corp 
Securities Corp one 
National City Co. and Harris. Forhes & Co_. 


Royal Securities Corp., Shawmut Corp. and Kidder, Peabody & Co 
ELECTION - 
elections the ratepayers will be asked to vote on a 313.200 by-law. 


NEW TORONTO, Ont.—RBOND 


3-year coupon (registered as to principal only 
and the Dominion Securities Cor 
we find was not altogether compl 


; Chr ee 
Eldredge & Co 


. H. Rollins & Co. 98.5 
and Guar. Co. of N.Y 
Equitable Trust Co 
Wood, Gundy & Co. and Eastern 


a 
“ | to C. C. Cross & Co. 


on page 2668, for the | asked to vote on Dec. 9 
refunding 


te The full list of the 


Rate Bid. | of 5% 


| of about 5.12%: 
of 
98 53 
98 34 
98.293 
municipal 


Other bidders were: 


| McLeod, Young, 
Cochran, Hay & Co 
Matthews & Co 


At the 


$55.000 00 public school bonds. 
65,000 00 public school bonds. 
30,356 49 local impt. bonds. 
| 269,559 32 local impt. bonds. 
77.423 74 local impt. bonds. 


| Municipal Bankers Corp- -- 
Weir & Co.: 


VANCOUVER, B. C.—BOND ELECTION.—The ratepayers will be 


on bond by-laws totaling $1,285,000. 


WELLAND, Ont.—BOND ELECTION.—At the municipal elections 
the ratepayers will be asked to vote on a $12,000 fire hall bend by-law. 


WINDSOR, Ont.—BOND SALE.—On Nov. 30 the following five issues 
coupon bonds aggregating $497 339 
p. 2668) were awarded to Wood, Gundy & Co. of Toronto at 98.90, a basis 


on, 


offered on that date (V. 121, 


Due serially 1 to 20 years. 

Due serially 1 to 30 years. 
Due serially 1 to 20 years. 
Due serially 1 to 20 years. 
Due serially 1 to 10 years. 
_..98.57 | Macneill, Graham & Co_-__-_...97.57 
Dyment, Anderson & Co.; Bell, 
ae Gouinlock & Co 97 .467 


97 .67 
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We Specialize in 


City of Philadelphia 


38 
3148 
4s 
4l,s 
4 ls 
5s 
51,48 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8487 























Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 
MUNICIPAL BONDS 


108 SO. LA SALLE STREFT 
CHICAGO 

















DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc. 
casion arises. 











NEW LOANS 
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$113,000 


Township of Lakewood, 
NEW JERSEY 


ROAD IMPROVEMENT BONDS. 


The Township Committee of the Township of 
Lakewood, in the County ef Ocean, New Jersey, 
will receive sealed proposals on Friday, 

DECEMBER 18, 1925, 
at eight o'clock in the evening, at the Municipal 
Building at Lakewood, Ocean County, New Jer- 
| sey, for the purchase of Road Improvement Bonds 
j to the amount of the par value of $113,000, 
or so many of said bonds, not exceeding in par 
value the sum of $113,000, as may be necessary 
| 





to raise the said sum of $113,000, issued to refund 
a portion of an issue of temporary bonds in the 
amount of $195,000 
issued for the 


heretofore authorized 
payment of the construction 


and 
and 
j} improvement of a portion of the State Highway 
; System in the Township of Lakewood. Said 
— consists of one hundred thirteen bonds in 
the denomination of One Thousand Dollars each 
| and of the aggregate face value of $113,000, seven 
| of said bonds maturing each year thereafter for 
| fifteen years and eight of said bonds maturing in 
| the sixteenth year thereafter, all bearing interest 
| from January 1, 1926, at the rate of four and three- 
quarters per centum per annum, payable semi- 
annually on the First days of January and July 
in each year: interest payable at the office of the 
Lakewood Trust Company, Lakewood, New Jer- 
sey. Said bonds are coupon bonds and may be 
registered as to principal or converted into fully 
registered bonds at the option of the purchaser. 
The amount necessary to be raised by the sale of 
said bonds is the sum of $113,000 and no more 
bonds shall in any event be sold than will produce 
the amount necessary to be raised and an addi- 
tional sum of Jess than One Thousand Dollgrs 

The bidder must enclose with each proposal a 
certified check drawn upon an incorporated bank 
or trust company for two per centum of the 
amount of bonds bid for, payable to the order of 
the Treasurer of the Township of Lakewood, to 
secure the Township of Lakewood against any 
loss resulting from the failure of the bidder to 
comply with the terms of the bid. 
| All bids are to be made with the understanding 
that accrued interest on the bonds to the date of 
delivery thereof shall be paid by the purchaser. 
| and settlement will be made at the office of the 
rownship Treasurer at the Lakewood Trust Com- 
pany, Lakewood, New Jersey 

The Committee reserves the right to reject any 

and all bids and unless all bids are rejected, the 
| said bonds will be sold to the bidder or bidders 
complying with the terms of sale and offering 
| to pay not less than the amount necessary to be 
| raised and to take therefor the least amount of 
the bonds offered for sale, commencing with the 
first maturity. If two or more bidders offer to 
take the same amount of bonds, the said bonds will 
be sold to the bidder or bidders offering to pay 
therefor the highest additional price. i 

Proposals must be addressed to George Garon. 
Township Clerk, Lakewood, New Jersey, and be 
endorsed ‘Proposal for Road Improvement 
Bonds.” 

Dated December 4, 1925. 

GEORGE GARON, 

Township Clerk. 
WILFRED H. JAYNE JR., — 

ean Counsel. 








FINANCIAL 4 
$1,283,746.33 
City of Minneapolis 


Minnesota 


eer 


Special Street Improvement Bonds. 


NOTICE IS HEREBY GIVEN that the 
Committee on Ways and Means of the City 
Council of the City of Minneapolis, Minnesota, 
will sell at a public sale, at the office of the Cit 
Comptroller of said City, on TUESDAY, JANU- 
ARY 5th, 1926, at 2:30 o'clock p.m. (central 
standard time)—81,283,746.33 Special Street 
Improvement Bonds, at a rate of interest not 
exceeding five per cent per annum; to be dated 
January Ist, 1926: payable in equal annual 
installments,—of which $48,460.10 will be payable 
in five years; $303,624.94 in ten years and 
$931.661.29 in twenty years—as follows: $89,- 
746.33 January 1, 1927: $88,000.00 in 1928 and 
1929, $86,000.00 in 1930 and 1931; $77,000.00 in 
1932, 1933, 1934, 1935 and 1936: $47,000.00 in 
1937; $46,000.00 In 1938, 1939, 1940, 1941, 1942, 
1943, 1944, 1945—the last payment to be made 
January 1, 1946, and to be in $50, $100, $500, or 
$1,000 denominations at the option of the pur- 
chaser, and coupon rate must be the same for 
all bonds bid for. 

Sealed bids may be submitted until 2:30 p. m. 
of the date of sale. Open bids will be asked for 
after that hour All bids must include accrued 
interest from date of sald bonds to date of delivery, 
and a certified check for two per cent of the par 
value of the bonds bid for made to C. A. Bloom- 
quist, City Treasurer, must accompany bids. 
No bid will be considered for an amount less than 
the par value of the bonds. 

The right to reject any and all bids is hereby 
reserved. 

The approving opinion of John C. Thomson, 
Attorney, will accompany these bonds. 

will be 


Circular containing full particulars 
mailed upon application 
AN C. BROWN, City Comptroller. 








Caldwell & Company 
SOUTHERN MUNICIPALS 
Nashville Chaveanoogs & 8t. Louis Ry. 


Nashville & Decatur Ry. 
Nashville Railway & Light Oo. Securities 


NASHVILLE, TENN. 400 Union Street 








WARREN A. TYSON & CO. 


Investment Bonds 


14237 Walnut Street 
PHILADELPHIA 
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Safe Investments Since 1858 
@. BE. Cor. LaSelic and Madison Stz. 
Safe First Mortgage 
Real Estate Serial Bonds 
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HARRIS, SMALL & Co. 
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Get Our Analysis 


he GAS Industry 


demonstrating by facts, figures and 
charts the new investment advan- 
tages of this century old Public 
Utility. Send for your copy today. 















UTILITY SECURITIES 
COMPANY 
72 West Adams Street, Chicago 


St. Louis Louisville 
Milwaukee Indianapolis 
















Underwriters Distributors 
CAMMACK & COMPANY 


(Incorporated) 





Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 














Hoac ann, Attu & (0. 
Established 1909—Incorporated 
Investment Securities 


NEW YORK 








CHICAGO 




















LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


113 West Washington Street 
Chicago 


A. O. Slaughter & Co 


Members 
Res von Sass Se een 
hicage Steck xchan 
Beard ef rede 





15 WEST MONROE STREEY 
CHICAGO, ILL. 








—— 


GARARD & CO.| 


Investment Securities | 





VY 
39 So. La Salle St. 


—_— 





yur CDoncez(9 





DETROIT 
Commercial Paper 
Chicago New York 
Se. Route — HAYDEN, VAN ATTER 
Seattle Portland & COMP ANY 






Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing Grand Rapids 











INVESTMENT fal SECURITIES - 


10 SOUTH LA SALLE STREET 
CHICAGO 
First Wisconsin Nat’l Bank Bldg., Milwaukee 




















LACKNER, BUTZ & COMPANY 


- Faqutries solicited on Chicago 
Real Estate Bonds 


West Weshington Stree 


BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 











ST. LouIs | 
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J. Herndon Smith Charles W. Meere 
William MH. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 





Joel Stockard & Co., Ine. 


INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchange 


Pemobssot Bldg. - DETROIT - Cherry 8686 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
i eeal Corporation Bonds and Stesh 
We Inette Inquiries 











DETROIT 
Members Detrott Stoch Bschange | 








Edw. G., Platt M. A. Waldheim 


Oliver B. H ary 


Waldheim-Plati & Co., Inc. 


Members St. Louis Stock Exrchange 


Investment Securities 
Merchants-Laclede Bidg. St. Louls 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSOOT BUILDING, DETROIT. MIOR 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bené: 


Members Detreit Stesk Bxehangs 
. enobscot Building DETROI* 





POTTER, KAUFFMAN & CO. 


Investment Securities j 
611 LOCUST ST. ST. LOUIS | 
















LIVINGSTONE, HIGBIE & CO. 


Members Detrott Stock Exchange 
Dime Savings Bank Bidg. 








SIRMINGHAM, ALABABAs 


SOUTHERN MUNICIPAL Am 
CORPORATION BONDS 


Member St. Louls Stock Exchange DETROIT 
aa SESE 
MARX & COMPANY Listed - Unlisted - Imactiv« 
BANKERS Stocks & Bonds 


ALBERT FOYES: 


Leader Mews Bids CLEVE AA 














MASH VILLE 
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American Nationa! 
Company 


MASHVILLE TENN. 
@allroad and Corporation Securitte: 








CHICAGO 


SUFFELO 


LPAI P PLL LDL LIDIA LL LLL LD LP PD IPD DIO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brekerage Basis Only 
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Tenea.s00e Munisigal Bead 


BUFFALO, NEW YORK 
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COTTON, GRAIN. SUGAR ND COFFEE MERCHANTS ano BROKERS 


PAPA AAAA APPA AAI eee eee ems 





Ohas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


/ MEMBERS OF 


New York Cotton Exchange 
ew Orleans Cotton Exchange 
New York Produce Exchan 
New York <engee, 4. Su pager o Eochange 
Chios o Board of 
ork Cocoa * i. i Inc. 


we maaan MEMBERS OF 
Liverpool Cotton Association 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK .- Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finley & Hood, Liverpool 
ete a’ Importation et de Commission, Hoere 
N. V. McFadden’s Cie. voor Import en Ex Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Got ot Be 
Johnson & Turner, Ltd., Lisbon 
ean Par y Cia., Barcelona 
achiri & Co. Mil lan 
Geo ft k & Co. , Zurich 
McFaddenn South American Company, Is Inc. of 
. McFadden & Bro.'s Agency, Central 




















Rune, Japer 




















GWATHMEY & CO. 


iCetton Exchange Bid., New Yerb 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 

















L 








Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Giberal Advances Made en 
Cetton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 


FALL RIVER GREENSBORO, N, C, 


PROVIDENCE, MEMPHIS, TENN, 
NEW BEDFORD HAVRE, FRANCE 
WELD & CO,, LIVERPOOL 


a 
ee 


Established 1856 W. R. CRAIG & COC. 


H. Hentz & Co. Merchants and Brokers 
N. Y. Cotton Exchange Bldg. COTTON 


Hanover Square 
NEW YORK Miombers New York Cotton Bachene: 


BOSTON DETROIT SAVANNAH PARIS Bowling Green 0498 


60 Beaver St., New Yerk 
COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York any ~N J T j tt i 
fis fot feos eee "ae 
Ohicago Board of Trade, 
Tew Drienne Comen Exchange, 226 Fourth Ave., New York 


Associate Members OCemplete factoring facilities fer 
Liverpool Cotton Association. Merchants, Manufacturers and 
Selling Agents 









































ROBERT MOORE & CO. 


44 Beaver Street, New York USE AND CONSULT 
COTTON MERCHANTS The Financial Chronieis 


Members New York Cotton Exchang: Classified Department 


— ytd pdt i (Opposite Inside Back Cever) 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 88 Years 











Hopkins, Dwight & Co. 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1867 COTTON EXCHANGE BLDG 
NEW YORE 








Orders promptly executed in 
COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market sent on request 
SYKEINHAUSER & CO. 
| Successors to William Ray & Co. 
i Members New Yerk Cetten 
Members Liverpoel Cetten Ass 
688 Cotton Exchange Bidg., KW ‘YorE 











Consistent Advertising— 


is an economy and cuts the cost of selling, mah’ug 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE ean carry your message te 
the World’s most influential class of people at oa 
moderate cost. 


Let us help you solve your publicity probleme ia 
@ consistent manner. 

















Duc. 5 1925.] 


THE CHRONICLE 
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Financial 
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'Classifi ied Department; 
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WANTED 


eeu eee cee ee oeOoOoOOe OOOO OOo v3o3530QMn»~Sae ees 





STATISTICIAN 


WANTED by a large 
Banking House first class 
statistician thoroughly 
conversant with foreign 
and domestic prospectus 
work, Address, stating 
qualifications and 
experience, J. H. S., Post 
Office Box 822, City Hall 
Station, New York City. 








Wanted 


Capable man to organize and manage 
bond department for well established 
firm. Address Bond, P. O. Box 64, 
Trinity Station, New York. 


Our present staff has been informed 
of this advertisement. 











POSITIONS WANTED 


PPP PLP IP IDI DIDI PDIP LI PID ILL DOI 


——. ¢ 
—_——— 
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OFFICE MANAGER 


Experienced Man—Office 
management, books, fi- 
nance—wishes change 
Jan. Ist. High class con- 
Box C-7, 
Financial Chronicle, 90 
Pine St., New York. 


nection only. 





The J. G. White Engineering 


Corporation 


DESIGNS or CONSTRUCTS steam, water power, gas, 
and chemical plants, steam and electric railroads, transmis- 
sion systems, wharfs, bridges, hotels, apartments and houses, 
laboratories, office and factory buildings, oil refineries and 
pipe lines, and will perform such service as a part of client’s 
own organization. 


INVESTIGATES and REPORTS on the operating con- 
dition of properties, and also APPRAISES railroads, indus- 
trials and utilities. 


43 Exchange Place 
































STATISTICIAN 


Thoroughly competent 
woman statistician, four 
years Wall Street experi- 
ence, desires connection 
with Stock Exchange or 
bond house. Box B7, Fi- 
nancial Chronicle, 90 
Pine Street, New York 
City. 











BOND TRADER 


Young man now associated 
with prominent Stock Ex- 
change firm as bond trader 
desires to make connection 
with house in similar capacity 
where he will be given greater 
opportunity to demonstrate 
his ability. Is in no haste to 
make change and will treat all 
communications as confi- 
dential. Can furnish highest 
references as to character and 
capabilities. Address Box 
B-1, Financial Chronicle, 90 
Pine St., New York. 














TELEPHONE OPERATOR now asso- 
ciated with a Stock Exchange Firm, 
desires to make new connection be- 
tween now and the first of the year. 
Address Box B-2, Financial Chronicle, 
90 Pine S8t., New York. gy .umemen 











CHARTERED 18538) 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 
Surplus and Undivided Profits, 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and pen securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 


= $2,000,000.00 
$18,260,724.65 


| sages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, — of the Board 
OCHAUNCEY EBRr WILLIAM VINOENT ASTOR 
WiLiAM OURTISS JAMES SLOANE 
M M. KINGSLEY 
OGDEN 


MI 
OORNELIUS N. BLISS 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptrolle 
ROBERT S. OSBORNE, Asst. Secretar; 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


FRANK LYMAN 
iQun J. PHELPS 
WI8 OASS LEDYARD 
YM ¢ GA oe 
AYN 


OLK 
THATOHER MM. 
HITNE WILLIAMSON 
BWARD Ww. BHELDON 


BROWS 
PELL 








WANTED WANTED 


Copies of the 
CHRONICLES 





‘‘London Economist’’ 


Nov. 1 1919 dated as follows: 


Jan. 3 1920 
May 1 1920 
Nov. 13 1920 


1918—April 20 1919—Mar. 15 
June 22 
2 
Nov. 9 


Dec. 14 


Nov. 1920—Nov. 27 


1921—April 30 
Will pay 25c. per copy 
Address Box X-100, 
Financial Chrenicle, 
90 Pine Street, New York 


WM. B. DANA CO. 
138 Front St. 
New York City 











THE CHRONICLE 


[Vou 121. 








Financial 
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FS inancial 
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1.S. BACHE & CO. 


Established 1593 





anon Se 


108 So. LaSalle St. 
CHICAGO 


cute ot cated 


Stocke—Bonds—Grain 
Cotton—Foreign Exchange 





Private Wire Correesp 
Baitimere OCelumbus New Orleans 
Besten Pitts 











Cities Service Securities 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga Louisville, Ky 
Baltimore, Md Minneapolis, Minn 
Bosten, Maas New Haven, Cenn 
Buffalo, N. Y. New Orteans, La. 
Ohicage, TM. Philadelphia, Pa. 
Oleveland, Ohie Reading, Pa. 
Detroit, Mich. St. Leuis, Me. 
SECUR roe 
Hent Ldoherty 
& 7a, ny 








Pask & Walbridge 


Fourteen Wall Street 
New York City 


Power Bonds - Power Stocks 


Bank. Trust & insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 





Olrect Private Phone Wires 
to Hartford. Conn. 
Providence. R. L. 
and Philadelphia, Pa. 


Telephone Rector 4900 





| 
| 
| 
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DYER, HUDSON & CO. 


Successors te 
Oo. I. HUDSON & OO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicage Board of Trade 


Unlisted Securities Department 














Hartferd 
Oineinnati New Haven vo. Mass. 60 WALL STREET, NEW YORK CITY 
"The Bache Review” sent on application. 
Correspond Invited. 
FistNeiord Copan], 
Investment Division OTIS & CO, 
r Lous eroaoway | Established 1899 
4) eae gr “tr — | neem 
an crporation Securities 
BONDS Members New York and ether 
Government Municipal nmin 
Real Estate Railroad | Cinetnnats Desrets = Chicago 
Public Utility Industrial ||) Scterade Bovine _ Deawes 
Vrtie for Current Liat ! Established 1870 


























HORD,FITZSIMMONS & CO. 


HIGH GRADE BONDS 
137 Seuth La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 

Milwaumee + Ry. Exch. 






| 
Mises 

















et 


CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 








FIRST Ba ae 


oom 9 a. 
Sehn MM. Miller, Jr.. Pres't 
Capita! & Surplus 
$4,000,000 
Resources $80,000,000 











Dominick & Dominick 


Members New Yerk Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 





COMPLETE 
PRIVATE WIRE 
SERVICE 


MEMBER 
PEDERAL PESERVE 
Syste 





G. H. WALKER & CO. 


dembers New Yort Stock Exchange 


St. Louis Securities 


SROADWAY @ LOCUST ST. LOUulIs, moO 








Central Union Trust Co. of N. Y. 
Stock 


SEASONGOOD,HAAS& MACDONALD | : 


New York Steck & 


Members 
66 Broadway New York 


INVESTMENT SECURIT: 
¥ 
CONSERVATIVE 
CHARACTER 


_ P.W.CHAPMAN @ CQLING § 


116 S. Le Salle si. 43 Cedar S%t., 
C¥ICAGO naw yore 


25 





r 


|| Members of Nee York & Besten Steck Bact 








F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





MIQH-GRADE INVESTMEN® 














BONDS 


ADALLYN--COMBAREY 


67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
Boston Minneapolis 





























WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company 


INComPORATED 


76 West Monroe Street - Chicago 














The inatictal 
ao 


BANK AND QUOTATION 


SECTION. 


PAGES . TO G4 [iNCLUSBIV kK 














INDEX TO THIS SECTION 





REVIEW OF NOVEMBER | EXCHANGE SEATS 

NEW YORK STOCK EXCHANGE— | TEXTILE MANUFACTURING STOCKS— 
RECORD OF BOND SALES AND PRICES_- | NORTHERN MILLS 
RECORD OF STOCK SALES AND PRICES-_.~ | SOUTHERN MILLS 
GENERAL QUOTATIONS | CANADIAN MILLS 


MINING STOCKS 
STEAM RAILROAD BONDS INSURANCE STOCKS AND SCRIP. 
STEAM RAILROAD STOCKS 


_ REAL ESTATE TRUST & LAND STKES. 
JOINT STOCK LAND BANK BONDS. 


TITLE GUAR. & SAFE DEP. STOCKS. 
JOINT STOCK LAND BANK STOCKS. U. 8. AND MUNICIPAL BONDS 


PUBLIC UTILITY BONDS CANADIAN MUNICIPAL BONDS. .-. 
PUBLIC UTILITY STOCKS FOREIGN GOVERNMENT BONDS... 
INDUSTRIAL & MISCELL. BONDS... 43 | BANKS AND TRUST COMPANIES... 
INDUSTRIAL & MISCELL. STOCKS. 44 || CANADIAN BANKS 





We HAVE NO EXTRA COPIES OF THIS SECTION 








December 5. 1925 








WILLIAM B. DANA COMPANY, PUBLISHERS 


Front, Pins & Dupsysrax Srs., New Yorx. 


" 
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Copyrighted im 1925, according to Act of Congres by WILLIAM B. BANA COMPANY, in office of Librarian of Congress, Washington, D. CO. 

















THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


Income for Year 1924 - - - $154,275,724.96 
Paid to Policy-holders during year - 112,769,875.69 
Reserves and Liabilities -  - - - - 622,422,129.39 
Contingency and Dividend Funds - 91,641,663.67 
Assets - - 5 714,063,793.06 


Insurance in Force - . 3,008 991,612.00 
Annuities in Force . 2,458 ,778.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 


GRANVILLE M. WHITE, 2nd Vice-President 
GEORGE T. DEXTER, - - - = 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, 2nd Vice-President & Actuary 
WM. L. SIMRELL, 


. 
WILLIAM F. DIX, ecretaries 

















Quick to serve 





you at all times 





Corn Exchange 
National Bank 
Philadelphia 














1 
Paterson, BD F. 


First National Bank 


| 
| 
| 
| 
| Statement at Close of Business Sept. 28, 1925. 
| ASSETS— 

| We CE indscdscanetbchcactbusesd $4,605,875 56 

| 





piernoumena st 2,856.940 39 $7,462.815.98 
Cask and Balances in Banks-.---.-- $1,479,95763 ~ - 
Due from U S. Treasurer_........-- 14,550.00 
gg eee 768,762.33 
—— 2,263,269.96 
I i a a ee ae 349,172.65 
REE PE xcancueneddnccausdssanieuese 30,360.00 


$10,105,608.56 
LIABIL ITIES— 


CS Sp aeucaccddidntsenusdéestecsssdsbieet $ 600,000.00 
 PUNERiicdsccudenavbudadudussnsaescenenne 600,000.00 
SD PEITENE sn ccdédacnebeahabeeeedsaeaaeen 213,394.91 
DIED ccncssnensesencséscccscisocecneencaueia 8,301,216.15 
Ges cucacsddudoseddassscondcusascunece 290,997.50 
ene ey eee 100,000.00 





OFFICERS. $10,105,608.56 


WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst.Cash. 








| PROMPT ATTENTION GIVEN TO COLLECTIONS 
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HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


ESTABLISHED 1851 





CAPITAL., $5,000,000 


SURPLUS & PROFITS, $25,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $4,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Guardian, 

Trustee, Receiver, Attorney and Agent, bei 

especially organi7°1 for careful management an 
sottlement of esta es of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, Presiden NORMAN JAM 
JOHN W. MARSHALL, Vice ren 


Administrator, 


M 
GEORGE ©. JENKINS, HOWARD BRUCE, 
MORRIS WHITRIDGE 





. SPAMER 24 V Pres. GEO 
3d Vice-Presiden 
JOSEPH B. KIRBY, 4th Vice Pres. 


- B. GAMMIE, Treasurer 
.R. TUCKER ,_ Asst. 
Sonn W. BOSLEY, Asst. Treas. 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 


Statement at Close of Business Sept. 28, 1925. 
RESOURCES— 
Loans and Discounts 


$6,857,464.46 
1,399,312.00 


ee RRR Ree 


Other Bonds and Securities...............----. 3,466,525.56 
Banking House and Vaults.........-.......-.-. 158,956.02 
Due from Banks and Exchanges...........-.-.-- 695,471.79 
Pen SOGGe Ge, Gs PERE, satoccencncodsseoueen 50,000.00 
Cash and due from Federal Reserve Bank..-_--.-.-. 608,783.11 

$13,136,512.94 

LIABILITIES— 

CH. shiccndécnqnnuspannesnenseecnasenqesene $1,000,000.00 
Ps. 0c dadnideccdidenessoebeanegnacuesenne 1,000,000.00 
ON a ee 712,460.93 
Reserved for Taxes and Interest................ 175,000.00 
Reserved for Depreciation of Securities. -_.._... 226,000.00 
Reserved for Depreciation of Building and Vaults 70,493.12 
National Bank Notes Outstanding. ............ 971,700.00 
DepSEEtS cencccncceccccssecsccesoscnseoucocsonse 8,981,858.89 

$13,136,512.94 


ROBERT W. TAFT, Chairman of Board 
MOSES J. BARBER, President 


CHARLES H. NEWELL, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
GEORGE A. FREEMAN, Assistant Cashier 
HENRY H. EDDY, Assistant Oashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business Sept. 28, 1925. 


RESOURCES— 
Loans and Investments $18,624,509.08 
Customers Liability Under Letters of Credit and 

Acceptences 6,198,439.43 
Due from Banks 2,443,015.74 | 
Exchanges for Clearing House "435,313.25 | 
Accrued Interest 23,681.46 | 
Cash and Reserve 2,007,979. 07 | 


$28, 732, 938. 03 a 
LIABILITIES— | In Detroit 


Capital $1,000,000.00 | “ ° ° 
Srplee and Undivided Profits 2,891,582.79 The name of this institution has been closely 


Unearned Discount 


Reserve for Interest, Taxes, &c ,791.63 | associated with financial and industrial 
Circulation 


tters of Credit and Acceptances 306, a Detroit for over half a century. 


Bille Payable—Federal Reserve Ba 


‘778,000. aig 
Acceptances of Other Banks Sold Our intimate knowledge and complete 
Deposits. 


banking facilities are always at your service. 
OFFICERS Resources over $150,000,000 


HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 


E. WILLIAMS, Vice-President & Cashier 
1 EB Stna icra THE PEOPLES STATE BANK 
HOWARD E. DEILY., Assistant Cashier 
J. M. FRIZZELL, Assistant Oashier 


CLYDE F. BROWN, Assistant Cashier . . 
Detroit, Michigan 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 28 1925. 


RESOURCES LIABILITIES 

Loans and Investments $61,932,108.88 i $2 ,000,000.00 
Accrued Interest 284,453.93| Surplus and Net Profits 9,084,754.12 
387,426.08| Reserve for Unearned Discount 267 ,444.63 

Exchange for Clearing House 3,219,407.87| Reserve for Taxes and Interest 251,257.75 
Due from Banks 14,073,388.79| Ci i 1,073,997.50 
6,081,644.01 387 ,426.08 

i 72,913,549.48 


$85 ), 978,429.56 $85,978 ,429.56 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 











The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $12,604,027 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 
W, R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 
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Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 28, 1925. 
ASSETS— 
$19,627,180.21 
1,805,936.06 
4,858,788.57 
942,266.20 


Bonds and Securities 

Banking House, Vaults and Fixtures 

Cash on Hand, in Banks and Due from United 
States Treasurer 





3,372,798.14 | 
$30,606,969.18 | 


$1,500,000.00 | 
1,305,519.36 | 
1,384,100.00 | 
535,696.43 | 
25,881,653.39 


$30,606,969.18 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER TUFTS, President 
A. EVANS, Vice-President C. 8. PUTNAM, Cashier 
R. BRIGHAM, Vice-President H. T. TILLSON., Asst. Cashier 
J. CONLON. Vice-President J. A. FITZGERALD, Asst. Cashier 
8. BOWKER, Vice-President R. W. DAVIS, Asst. Cashier 
JOHN J. FLYNN, Vice-President N. B. POTTER, Asst. Cashier 

H. R. McINTOSH. Assistant to President 
©. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 


LIABILITIES— 


Surplus, Profits and Reserves 
Circulating Notes Outstanding 

Foreign Bills of Exchange of Drafts Sold 
Deposits 


Co. 
A. 
Ww. 
H. 


«" iw, “hy . 














SIXTY EIGHT YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 








With 68 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated im its 


Capital, Surplus and Profits of more than $14,000,000 


To-day we operate eight distinct and eomplete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactery and interested 
service can get it here. 


Te, 


bh which is affiliated the 


Federal Commerce Trust rust Company 


©) in St Louis 


























INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS SEPT. 28, 


RESOURCES 
Loans and Investments 
United States Bonds and Certificates 
Banking House and Office Building 
Liability under Letters of Credit 
Interest Earned Uncollected 
Due from Banks 
Cash and Reserve 
Exchanges for Clearing House 


$47,766,512.12 
5,113,984.50 
1,500,000.00 
27,140.00 
205,887. 
10,088,500.67 
5,354,776.! 
2.607 ,497. 








$72,664,298.5 


1925. 
LIABILITIES 
$2,000,000.00 
4,500,000.00 
1,520,957.57 
106,924.07 
68,144.47 
27,140.00 
64,441,132.39 





$72 ,664,298.50 


J. R. McALLISTER, President 


J. A. HARRIS, Jr., 
J. WM. 
E. E. 


Vice-President 
HARDT, Vice-President and Cashier 
SHIELDS, Assistant Cashier 


W. M. GEHMANN, Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 
E. M. MANN, Assistant Cashier 





DIRECTORS 


HARR 


AL 
. RUTE HERFORD McALLISTER 
EFFINGHAM B. MORRIS 
PERCY ©. MADEIRA 


MORRIS L. CLOTHIER 
Cc. 8. W. PACKARD 
CHARLTON YARNALL 


J. 21S, JR. 
JONN HAMPTON BARNES 


ATTERBURY 
EDOAR O, FELTON 
EDWARD F. BEALE G.H. FRAZIEV 
DANIEL B. WENTZ 8. BE. HUTCHI 
ARTHUR W. SEWALL 


LEWIS 2 hd 18 
JAY CO 


‘ NSonN 
AGNEW T. DICE 


HERBERT LLOYD 


TRAVELERS’ 
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REVIEW OF NOVEMBER—-COMMERCIAL AND 
FINANCIAL EVENTS. 

In November foreign events were again of great impor- 
tance and overshadowed domestic happenings except those 
of a purely routine character. Asa matter of fact, however, 
some of the foreign developments to which we allude had a 
domestic bearing, which made them of no little consequence 
even in the United States. This is particularly true of the 
Italian debt settlement, which was unquestionably the fore- 
most development in the fereign field during the month, by 
reason not only of its beneficial influence abroad, but also 
because of the reassuring aspect which the removal of such 
a large proposition from the stage of controversy between 
the two countries had here in the United States. The nego- 
tiations between the two countries proceeded to a satisfac- 
tory conclusion, with a celerity which proved a surprise to 
everyone and the settlement was immediately followed by 
the negotiation in this country of a $100,000,000 Kingdom of 
Italy loan represented by external sinking fund 7% gold 
bonds dated Dec. 1 1925 and maturing Dee. 1 1951. The 
bonds were offered by a large syndicate headed by J. P. 
Morgan & Co., the First National Bank of New York, the 
National City Co., the Guaranty Co., the Bankers’ Trust Co. 
and a host of other influential banking houses. Subscrip- 
tion books were opened on Friday, Nov. 20, and were 
at noon, the syndicate announcing that the entire issue had 
been disposed of, though it is understood the secondary dis- 
tribution by the original interfered with 
somewhat by the unfortunate political developments which 
occurred in France the following week and which led to a 
decline on the Stock Exchange in French Government securi- 
ties and affected unfavorably other foreign Government 
issues. The bonds were offered at 941% and accrued inter- 
est, to yield over 7.48% to maturity and over 7.56% to the 
average maturity date. Italy has agreed to create a cumu- 
lative sinking fund which it is calculated will redeem the 
issue by maturity, annual payments of $1,500,000 on Sept. 15 
of each year beginning Sept. 15 1926 being provided for this 
purpose. Such payments, together with on all 


closed 


subscribers was 


interest 





bonds previously acquired for the sinking fund, are to be 
applied on the succeeding Dec. 1 to the redemption at 100% 
of bonds drawn by lot. Except for the sinking fund, the 
bends are not subject to redemption until June 1 1941, on 
and after which date they may be redeemed at the option of 
the Italian Government on any interest date, as a whole, 
but not in part, at 100%. 

There were two distinctive features about this Italian 
war debt settlement with the United States. The first was 
the speed with which, as already stated, it was carried 
through, and the second, even more striking, was the ex- 
tremely lenient terms granted to Italy by the United States. 
Not even in a flight of fancy would the ordinary man have 
supposed it possible that Italy was to get off so easily and 
the American War Debt Commission was wholly without 
authority to enter into any such arrangements, for which 
reason the agreement has been expressly made subject to 
the approval of Congress. Doubtless, however, Italy could 
not at this time undertake to make larger payments and the 
action of the Debt Commission in taking so fully under con- 
sideration Italian capacity to pay has met with universal 
expressions of approval in financial circles. The principal 
amount of the Italian indebtedness to the United States as 
of June 15 1925 was $1,647,869,197 96. Accrued and unpaid 
interest.at 444% per annum to Dec. 15 1922 and at 3% per 
annum from Dec, 15 1922 to June 15 1925, increased the 
total of the indebtedness to be funded to $2,042,000,000 
(after the payment of $199,46634 upon execution of the 
agreement). In liquidation of this indebtedness Italy is 
asked to pay orfly $5,000,000 a year for the first five years 
and slowly increasing amounts per annum, with the result 
that even in 1959 the payment will be only $30,500,000, ris- 
ing thereafter until the final payment in 1987, which is to 
be $79,400,000. Payment is to be in bonds for the respec- 
tive annual payments, to be issued in 62 pieces and to bear 
“no interest until June 15 1930, and thereafter shall bear 
interest at the rate of 4% of 1% per annum from June 15 
1930 to June 15 1940; at the rate of 4 of 1% per annum 
from June 15 1940 to June 15 1950; at the rate of % of 1% 
per annum from June 15 1950 to June 15 1960; at the rate 
of ™% of 1% per annum from June 15 1960 to June 15 1970; 
at the rate of 1% per annum from June 15 1970 to June 15 
1980, and at the rate of 2% per annum after June 15 1980, 
all payable semi-annually on June 15 and Dec. 15 of each 
year.” It is computed that the average rate of interest to be 
paid by the Italian Government over a period of 57 years 
will be less than nine-tenths of 1% per annum. 

Another important foreign event, which, 
tracted little more than casual notice, was the action of the 
British Government in removing the embargo on the placing 
of foreign loans in Great Britain. This embargo had been 
in force outbreak of the World War in 1914. An- 
nouncement that the British Government had decided to lift 
the issue of Dominion, colonial and foreign 
loans in London was made at Sheffield, England, on Nov. 3 
by Winston Churchill, of the Exchequer. The 
Associated Press cablegrams reported him as saying: 


The 
of London must be respor 
lending beyond our 
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ey market wi 
sible few using it wisely and soberly. 
such as wth, straining at future 
bevond our savings, will bring its own correctives. 

I trust with confidence to the corporate good sense of the City to manage 
its affairs with discretion, to pay regard not only to the capacities of the 
market, but to the ird this country of would-be borrowers, and 
I hope, so far as possible without impairing the freedom of the market, 
preference will be given those issues bringing a high proportion of orders 
for goods to British trade. 
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As far as the domestic situation is concerned, widening 
activity was reported in nearly all of the country’s leading 
industries. Particularly is this true in the case of the iron 
and steel trades. The “Iron Age” at the beginning of the 
month reported that November had opened with leading 
steel companies having more satisfactory order books than 
at any time for six months past. Buying for stock was of 
larger volume and in several lines the October shipments 
were found to have exceeded those of January, which had 
been the high month of the year in that respect. 


stitute, released Saturday, Nov. 7, steel ingot production in 
the United States in October was the largest of any month 
since the previous March, the calculated output for October 
being 3,892,946 tons, against 3,492,904 tons in September, 
2,424,034 tons in August and only 3,087,590 tons in July, but 
comparing with 4,198,520 tons in March. The monthly state- 
ment of the United States Steel Corporation issued Tuesday, 
Noy. 10, reported unfilled orders on the books of the sub- 
sidiary corporations as of Oct. 31 at 4,109,183 tons, as 
against 3, 717,297 tons on Sept. 30 and 3,512,803 tons on 
Aug. 31, but comparing with 5,284,771 tons at the end of 
February. In its issue of Nov. 26 the “Iron Age” reported 
that leading steel companies continued to put new business 
on their books in excess of current shipments. In the case 
of the United States Steel Corporation orders had averaged 
for some time 10,000 tons a day more than the production of 
finishing mills and taking the industry as a whole November 
would show a substantial gain in unfilled orders. The out- 
look for December was that steel works operations would be 
at substantially the prevalent rate, which was 83% of Ca- 
pacity for the Steel Corporation and 80% for the Bethlehem 
Steel Co., with other leading independent companies on 
about that basis. Dispatches from Pittsburgh, Nov. 27, 
went further than this and stated that the independent con- 
cerns in that district, such as the Jones & Laughlin Steel 
Corporation, the Pittsburgh Steel Co., the Youngstown Sheet 
& Tube, the Republic Iron & Steel and others, were operat- 
ing at a rate somewhat higher than some of the Steel Cor- 
poration’s mills. For the ensuing week (the first week of 
December) these advices stated the indications were that 
the rate of production for the district would be about 90% 
on an average, while some of the independent mills would 
run nearer 95%, and some of the units of the United States 
Steel Corporation would actually produce at 100% of ¢a- 
pacity. Steel prices at the same time stiffened, and the 


“Iron Age's” composite price of finished steel on Nov, 24 
stood at 2.439¢. per pound, as against 2.403c. a month before. 
The composite price of pig iron per ton was $21 29, against 
$20 38 a month before. Coke prices which had made a sharp 


advance after the beginning of the anthracite coal miners’ 
strike dropped back and furnace coke for spot shipment at 
the end of the month was quoted at a range of only $4@ 
$4 50, as against $8 50@$9 00 at the end of October. 

Prices of the non-ferrous metals also moved lower again, 
after a further rise at the beginning of the month. Lake 
copper at New York touched 14%c. Nov. 4, but was down to 
144%4c, Nov. 23 and quoted at 14%c. Noy. 30. Electrolytic 
copper at New York declined from 14%c. Nov. 4 to 1l4e. 
Noy. 25, which was also the price Nov. 30. Tin at New York 
was more or less irregular, being 63%c. Nov. 2, 62\4c. Nov. 9, 
6414c. Nov. 12, 62.55¢c. Nov. 24 and 64c. Nov. 30. Lead at 
New York, after being quoted at 9.90c. Nov. 5 later declined, 
and was only 9.50c. Nov. 30. Prices in the petroleum mar- 
ket advanced to higher figures as well for crude oil as for 
its various products, particularly gasoline. 

In the textile trades there continued to be a fair degree 
of activity, though the cotton goods division was again dis- 
turbed by the sharp fluctuations in the raw material cotton. 
These fluctuations were occasioned, as in previous months, 
by the semi-monthly reports of the Department of Agricul- 
ture on the size of the growing crop. The first of these 
reports appeared Nov. 9 and related to the probabilities as 
of Nov. 1. A production of 15,386,000 bales was then fore- 
shadowed, or 160,000 bales more than the estimate of Oct. 26 
based on the situation as of Oct. 18, when the probabilities 
then were reported as pointing to a production of 15,226,000 
bales. This increase led to selling of cotton on a large 
scale and caused a decline in the future market running 
from 105 to 128 points. On Saturday, Nov. 21, came the 
second Government report based on the outlook on Noy, 14. 
The estimate now was of a product of 15,298,000 bales, or 
88,000 bales less than the estimate two weeks before. The 
result in the future market was now an advance of 70 to 80 
points, part of which improvement was subsequently lost. 
The weather the latter part of the month was favorable for 
the maturing of such of the cotton as still remained in the 
field in certain sections of the South, but on the other hand, 
consumption in the United States was proving larger than 
expected, notwithstanding buying of cotton goods 
marked by more or less hesitancy (owing to the fear that the 
price of the raw material might tend still lower because of 
the size of the crops) while the export movement of the staple 
was also liberal. Rains relieved drought conditions in the 
South and Charlotte, N. C., wired the latter part of the 
month that the curtailment program of the Southern Power 
Co. had been further reduced by half a day a week and all 
mills would hereafter be able to run within one day of full 
time, the new schedule becoming effective Nov. 30. The 
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price of middling upland spot cotton in New York, after mov- 
ing up from 19.40 Oct. 31 to 21.00c. Nov. 5 on unfavorable 
weather reports, fell back to 19.95c. Nov. 9, after the appear- 
ance of the first report of the Agricultural Bureau with its 
increase in the size of the crop. The quotation quickly re- 
covered, however, and two days afterwards, on Nov. 11, was 
21.10c. The price hovered around this figure for nearly 10 
days, going sometimes slightly above that point and at 
other times somewhat below it, and Nov. 20 was quoted at 
20.80c. The reduced estimate of the size of the crop made 
by the Agricultural Department on Nov. 21 brought a rise 
in the price on this last mentioned day to 21.65c., after 
which the tendency, however, was again downward, with 
the price Nov. 30 20.65c. Print cloths at Fall River on 
Nov. 7 were marked up from 6%c. to 7c. per yard for 28-inch, 
64 x 64, but Nov. 10 were marked down again to 6%c., with 
a further reduction on Nov. 21 to 6%c. 

Prices of raw wool further improved during the month, 
but the woolen goods market remained dull, nevertheless. 
Considerable interest was displayed in the opening of the 
London Colonial wool auctions at London, the sixth series 
of which began on Nov. 24. The sales opened with prices 
averaging about 5% higher than at the close of the last 
previous sale. Particular attention was given to crossbreds, 
and the fine grades were decidedly firm, with 50s and below 
from 5 to 7% higher. Here wool prices appeared to show 
a slight weakening at the very close of the month. This led 
manufacturers to hesitate somewhat about buying. The 
American Woolen Co. on Nov. 25 announced the prices for 
its 1926 new blanket lines and, as expected, these were some- 
what lower than those of 12 months before. The silk goods 
market continued strong as before and the same is true 
regarding rayon and rayon mixtures, demand exceeding 
supplies. As to raw silk prices, Kansai double extra cracks 
were quoted Nov. 30 at $6874%4.@3$6 92%, against $700 Oct. 
31, $7 00@$7 05 Sept. 30 and $6 80@$6 85 on Aug. 31. Crude 
rubber further sharply advanced, notwithstanding the ex- 
port allowance was increased 10% on Nov. 1 by the Steven- 
son Committee as regards Ceylon, the Straits Settlements 
and the Malay States, bringing it up to 85% of the standard 
output. On Nov. 30 first latex crepe for spot delivery was 
quoted here at $109@$1 10, against $102@$1 031% Oct. 31, 
93@94c. Sept. 30 and 90@92c. Aug. 31. Ribbed smoked 
sheets for spot delivery Nov. 30 were $108@$1 09, against 
$1 00@$1 01 Oct. 31, 914%42.@92\%e. Sept. 30 and 90@91c. Aug. 
31. It was noticed that future options no longer ruled at 
such heavy discounts below spot prices as previously, first 
latex crepe for April-June delivery being quoted Nov. 30 at 
$1 03@$1 04 and ribbed smoked sheets for this delivery at 
the same figure. 

As regards food prices, wheat made a further spectacular 
rise. The recovery which occurred in October was not only 
maintained, but prices in all the leading world markets ac- 
tually soared, marking a great transformation from the 
state of things existing a few months back. Accounts from 
the Dominion of Canada the latter part of October had been 
rather unfavorable for the harvesting of the bounteous crop 
raised in that country, but now were much better, but on 
the other hand the outlook for the wheat crop in the South- 
ern hemisphere changed very strikingly for the worse, the 
Argentine crop in particular having suffered damage. 
Rains, hot winds and black rust were reported from Argen- 
tina and the accounts said serious damage was spreading in 
northern Argentina. The effect altogether was electrical 
and it was noted in advices from Chicago on Nov. 29 that as 
the result of the change in the world wheat situation prices 
in Buenos Aires had advanced 38c. from the low level of 
Nov. 9, Liverpool quotations were up 25c., and Winnipeg 
23%%,¢. The December option for wheat at Chicago, after 
touching $1524 Nov. 4, reacted to $147% Nov. 7, but there- 
after sped rapidly upward and reached $166% Nov. 27 and 
again Nov. 28 and closed Nov. 30 at $1664. The May op- 
tion for wheat at Chicago, after advancing from $143 Nov. 1 
to $147% Nov. 6 and declining to $1 48% Nov. 10, shot up to 
$164 Noy. 27, with the close Nov. 30 $162. Corn prices, on 
the other hand, continued depressed and descended to still 
lower levels, with the result that Western farmers again 
became greatly disturbed over the agricultural situation. 
The main depressing influence seemed to be the large corn 
crop raised in the United States. The early part of the 
month the course of corn prices was upward and the De- 
cember corn option at Chicago rose from 72%c. Monday, 
Nov. 2, to T7%c. Nov. 14, but thereafter declined with great 
rapidity again, touching Nov. 23, 72%4c., with the close Nov. 
30 at 75%ec. The May corn option at Chicago, as against 
77%4c. Nov. 2 was up to 814c. Nov. 14, but by Nov. 23 was 
down again to 7744c., with the close Nov. 30 at 79%c. Oats 
prices fluctuated within narrow limits and the December 
option closed Noy. 30 at 38c., against 38\4c., the opening 
price Nov. 2, and the May option at Chicago closed Nov. 30 
at 42%c., against an opening price of 42%c. on Nov. 2. 
Coffee prices tended strongly downward, partly because it 
appeared that Brazil could not get a loan either at home or 
No. 7 Rio Nov. 30 
was quoted here at 17c., against 19%4@19%4c. Oct. 31, 20@ 
20'\4¢. Sept. 30 and 21%c. Aug. 31. On the other hand, sugar 
prices, after a long period of depression, showed recovery. 
To the initiated it had become evident the previous month 
when Cuban raw sugar dropped below 2c. a pound that that 
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was a Situation that could not long continue, and during 
November the price gradually but steadily advanced to 2\4c., 
with the quotation Nov. 30 2%@27-16c. The wholesale 
price of refined sugar naturally responded and the range of 
quotations at the leading refineries in this city at the close 
of the month was 5.20@5.40c., with the Federal Sugar Re- 
finery quoting 5c., against a range of 5.00@5.10c. Oct. 31. 

Two announcements from the United States Treasury 
excited considerable interest during the month. On Nov. 
24 the Federal Reserve Bank of New York issued a circu- 
lar to banks and financial institutions saying that from 
advices received from the Treasury Department it was en- 
abled to state that a new Treasury issue might be expected 
shortly, and giving particulars regarding the methods of 
filing subscriptions. Nothing further was disclosed regard- 
ing the nature of the issue or the rate of interest it was to 
bear or the terms at which it would be offered. The second 
announcement came Nov. 26 and gave notice of a new policy 
under which holders of Third Liberty Loan bonds would 
have opportunity to sell them direct to the Treasury, thereby 
saving commission charges to both sellers and the Treasury. 
In making his announcement Secretary Mellon stated that 
it was planned to purchase $50,000,000, or thereabouts, of 
Third Liberty Loan bonds for account of the cumulative 
s'nking fund at the lowest prices offered if, at or below the 
price of 101% and accrued interest. Proposals would have 
to be presented to the Federal Reserve banks by Dec. 10 1925 
and payment made on Dec, 29. 

During November, as in previous months, foreign offerings 
of loans were numerous. The majority of these were small 
German corporate and municipal issues. The most con- 
spicuous among the foreign offerings was the $100,000,000 
Kingdom of Italy 7% external loan, sinking fund bonds, sold 
by a syndicate composed of many well-known banking firms 
headed by J. P. Morgan & Co., at 944% and accrued interest, 
yielding over 7.48% to maturity and over 7.56% to the 
average maturity date. Other issues worth mentioning 
were: The National City Co., at 94 and accrued int., dis- 
posed of $10,000,000 Rhine-Westphalia Electric Power Corp. 
(Rhenisch-Westfaelisches Elektrizitaelswerk Aktien-Ge- 
sellschaft) 7% direct mtge. bonds, series due 1950, to yield 
over 7.53%. Speyer & Co. and Blyth, Witter & Co. disposed 
of $5,000,000 City of Dresden (Germany) 20-year 7% sink. 
fund gold bonds, external loan of 1925, at 94% and accrued 
int., to yield about 7.60%. Speyer & Co. and Blyth, Witter 
& Co. brought out $4,000,000 City of Frankfort-on-Main 
(Germany) 7% serial gold bonds at prices ranging from 94 
to 100%, and to yield between 6.50% and 7.66%. Speyer & 
Co. and Harris, Forbes & Co. placed $7,500,000 Westphalia 
United Electric Power Corp. (Vereinigte Elektrizitatswerk 
Westfalen G. m. b. H. )1st mtge. bonds, 644% series, due 
1950, at 87% and int., to yield 7.62%. $7,500,000 “Good 
Hope Steel & Iron Works” (Gutehoffnungshutte, Aktien- 
verein fur Bergbau und Huttenbetrieb, Nurnberg, and Gute- 
hoffnungshutte Oberhausen Aktiengesellschaft) 20-year 7% 
sink. fund mtge. bonds were sold by Lee, Higginson & Co. and 
W. A. Harriman, Inc., at 91 & int., to yield over 7.90%. A 
syndicate headed by Blyth, Witter & Co. and White, Weld 
& Co. placed $7,500,000 Republic of Peru 15-year external 
fund secured 744% bonds at 97% & accrued int., to yield 
over 7%%. Brown Bros. & Co. (N. Y.), the New York Trust 
Co. and Halsey, Stuart & Co. brought out $7,000,000 Danish 
Consolidated Municipal 30-year loan, 544% external sink. 
fund bonds at 98% & int., to yield over 5.60%. $6,000,000 
Northern Canada Power, Ltd., Ist mtge. 6% 20-year sink. 
fund bonds of series “A” were offered by Nesbitt, Thomson 
& Co., Ltd., and Dominion Securities Corp. at 100 & int., 
yielding 6%. Guaranty Co. of N. Y. and Dillon, Read & Co. 
sold $5,000,000 State of Bremen 10-year 7% external gold 
loan bonds at 95% & int., to yield 7%%. $4,000,000 Ham- 
burg Electric Co. (Hamburgische Electricitats-Werke, Ak- 
tiengesellschaft) 10-year sink. fund 7 %external gold debs., 
were placed by Marshall Field, Glore, Ward & Co. and Blyth, 
Witter & Co., at 951% & int., to yield over 7.65%. $3,600,000 
Municipal Bank of the State of Hessen (Kommunal Landes- 
bank) 7% ser. gold bds. were sold by Dillon, Read & Co. at 
prices ranging from 93% to 100, accrued int. to be added, 
and to yield between 7% and 7.65%. A syndicate headed | 
by Blair & Co., Ine., disposed of $3,600,000 Province of Bue- 
nos Aires (Argentine Republic) 6 mos. 54% Treasury notes 
at 100 & accrued int. $3,000,000 Free State of Oldenburg | 
(Germany) 7% external serial bonds were sold by Ames, 
Emerich & Co., Federal Securities Corp. and Strupp & Co. at | 
prices ranging from 93% to 100% and accrued int., to yield 
between 6.50% and 7.60%. Harris, Forbes & Co. offered 
$3,000,000 City of Duisburg (Germany) 7% serial gold | 
bonds, external loan, at prices ranging from 93% to 100, 
accrued int. to be added and to yield from 7% to 7.65%. 

In addition to the above-mentioned foreign issues there 
was also a large number of domestic corporate offerings 
during November. The largest undertaking of the month 
was the flotation of $15,000,000 National Dairy Products | 
Corp. 15-year 6% coll. trust notes by a syndicate headed by 
Goldman, Sachs & Co. and Lehman Bros. at 98% & accrued | 
int., to yield about 6.15%. Bankers Trust Co., the Cleveland 
Trust Co. and Otis & Co. sold $13,000,000 the Trumbull | 
Steel Co. 15-year 1st mtge. sink. fund 6% bonds at 96 & ac- 
crued int., to yield over 6.40%. Union Trust Co. of Pitts- 
burgh brought out $12,000,000 McClintic-Marshall Construc- | 
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tion Co. coll. trust 544% serial bonds at 100 & int., to yield 
5.50%. 500,000 shares Fox Theatres Corp., class “A,” com. 
stock (no par) were disposed of by Eisele & King and Tay- 
lor, Thorne & Co. at $25 per share. Bonbright & Co. offered 
at 92 & accrued int., to yield about 6.55%, $12,500,000 6% 
gold debs., series of 1925, of the United Light & Power Co. 
$10,000,000 Firestone Tire & Rubber Co. 7% cum. pref. stock 
{par value $100) was placed by the National City Co. and 
Otis & Co. at 99 & accrued div. Kuhn, Loeb & Co. offered 
$9,240,000 Illinois Central RR. 44%4% equip. trust certifs., 
series “L,” at prices ranging from 97.90 to 100, and yielding 
between 4.50% and 4.70%. W.C. Langley & Co. and Bon- 
bright & Co. brought out $8,000,000 American Water Works 
& Electric Co., Inc., 6% gold debs. of series “A” at 941%4 & 
accrued int., to yield over 6.35%. $7,500,000 Cunard Steam- 
ship Co., Ltd., 2-year 5% external gold notes were placed by 
Brown Bros. & Co., J. & W. Seligman & Co. and White, Weld 
& Co., at 100 & int. Dillon, Read & Co. sold $7,500,000 Com- 
mercial Investment Trust Corp. 64%% 1st pref. stock at $99 
per share & accrued div. $6,000,000 Penn-Ohio Edison Co. 
6% gold deb. of series “A” were offered by Bonbright & Co., 
Eastman, Dillon & Co. and Harper & Turner at 96% & 
accrued int., to yield over 6.25%. $5,500,000 Feather River 
Power Co, 1st mtge. 6% serial gold bonds were disposed of 
by First Securities Co. of Los Angeles, E. H. Rollins & Sons, 
Peirce, Fair & Co. and William R. Staats Co. at 100 & int., 
yielding 6%. A syndicate headed by Otis & Co. and Peoples 
Savings & Trust Co. of Pittsburgh sold $5,000,000 the Trum- 
bull Steel Co. 7% 10-year gold debs. at 100 & int., yielding 
7%. Stone & Webster, Inc., and Blair & Co., Inc., headed a 
syndicate which brought out $5,000,000 Virginia Electric & 
Power Co. 7% cum. pref. stock at $102 50 per share. 
Corporate dividend announcements during November were 
mostly of a favorable character, few unfavorable announce- 
ments being reported. Particular mention may be made of 
the large number of extra dividends declared during Novem- 
ber. Bingham Mines Co. declared a div. of $1, as against a 
div. of 50c. paid in previous quarters. Calumet & Arizona 
Mining Co. decl. a quar. div. of $150, as compared with $1 
paid previously. Crane Co. of Chicago increased its quar. 
div. @4c., making a quar. div. of 37%4c. Island Creek Coal 
Co. decl. a semi-an. div. of $5, against the previous div. of $4. 
Kennecott Copper Corp. increased its annual div. from $3 to 
$4. Nunnally Co. increased its semi-an. div. from 50c. to T5c. 
An increase in quar. div. from 35c. to 45c. was made by 
Paige-Detroit Motor Car Co. Phillips Petroleum Co, decl. 
a quar. div. of 75c. on capital stock, as against 50c. paid 
previously. Studebaker Corp. increased its quar. div. on 
com. from $1 to $125. United States Realty Improvement 
Co. decl. an annual div. of 10%, which compares with the 
previous annual div. of 8%. Extra divs. were declared by 
the following companies: American Rayon Products decl. 
an extra of 124%4% on capital stock in addition to the quar. 
div. of 50c. Bessemer Limestone & Cement Co. decl. 4% 
extra on com. in addition to the quar. div. of 1%%. An 
extra div. of 25c. on com, in addition to the quar. div. of 50c. 
was decl. by Borg & Beck Co. Bucyrus Co, decl. 2% extra 
on com. in addition to the quar. div. of 14%. An extra of 
62\%4c. in addition to the quar. div. of 624%c. on com, was 
decl. by Chesebroug hMfg. Co. Consolidated. Douglas-Pec- 
tin Corp. decl. 25c. extra in addition to the quar. div. of 25c. 
5% extra in addition to the quar. div. of 2% on com. was 
paid by (E. I.) du Pont de Nemours & Co.; 1% extra was 
paid the previous quar. Elgin National Watch Co. on Nov. 
25 decl. an extra cash diy. of 25% on capital stock; on Nov. 
12 a stock div. of 244%4% was decl. 2% extra in addition to 
the monthly div. of 1% was decl. by Ewa Plantation Co. 
Gabriel Snubber Mfg. Co. decl. 62%4c. extra besides the quar. 
div. of 62%c. $5 on com. extra was declared by General 
Motors Corp. in addition to the quar. distribution of $1 50. 
General Railway Signal Co. decl. 25c. extra in addition to 
the quar. div. of $1. Household Products, Inc., decl. an ex- 
tra div. of 50c. Kelvinator Corp. decl. an extra of 50c, La- 
clede Gas Light Co. decl. an extra of 2% on com. in addi- 
tion to the quar. div. of 2%. T5c. extra was decl. by Mag- 
nolia Petroleum Co. in addifion to the quar. div. of 1%. 
Nizer Corp. decl. 144% extra in stock and 25c. in cash in 
addition to the quar. div. of 25c. on class “B” stock. Ohio 
Brass Co. decl. $1 extra on com. 50c. extra in addition to 
the quar. div. of 50c. on capital stock was decl. by Ohio Oil 
Co. Paraffine Companies, Inc., decl. $1 extra and the reg. 
quar. div. of $1. 50c. extra on com. and a quar. div. of $1 
was decl. by Patchogue-Plymouth Mills Corp. Provincial 
Paper Mills Co., Ltd., decl. 1% extra on com. in addition to 
the quar. div. of 144%. $2 extra was decl. by Standard 
National Corp. and a quar. div. of 1%%. Texas Gulf Sul- 
Underwood Typewriter 
Co. decl. 4% extra in addition to the quar. div. of 3% on 
com. An extra (Christmas) div. of 2% on com. in addition 
to the anniversary div. of 2% was decl. by Union Storage 
Co. The United States Gypsum Co. decl. $2 extra, a stock 
div. of 15% and a quar. div. of 2%. $150 extra in addition 
to the quar. div. of 50c. was decl. by Vacuum Oil Co, West- 
ern Maryland Dairy, Inc., decl. $1 extra on com. and a quar. 
div. of 75c. Yale & Towne decl. special div. of $1 and reg. 
quar. div. of $1. A stock div. of 25% on com. and a quar. 
div. of 75c. was decl. by American Laundry Machinery Co. 
Electric Investors, Inc., decl. a stock div. of 10% on com. 
A 5% stock div. on com. and a quar. div. of 50c. was decl. by 
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New York Canners, Inc. Standard Oil Co. of Neb. decl. an 
extra div. of 10% on capital stock in addition to the semi-an. 
div. of 5%. A 3% stock div was decl. by Sun Oil Co. 
on com. and a quar. div. of 25c. Union Tank Car Co. decl. a 
stock div. of 331-3% on com. <A 100% stock div. on com. 
was decl. by Wiggin Terminals, Inc. An initial annual div. 
of $250 on com. was decl. by Gotham Silk Hosiery Co., Ine. 
Libby, McNeill & Libby Co. decl. an initial semi-an. div. of 
814%47%. Maytag Co. (Del.) decl. an initial div. of 50c. on com. 
American Sugar Refining Co. decl. a quar. div. of 14% on 
com.; the last previous distribution was 1%%, made 
July 11921. A div. of $10 a share on com. was resumed by 
Hammond, Standish & Co. Isle Royal Copper Co. decl. a 
div. of $1 on capital stock; this is the first div. since Sept. 
15 1923, when a distribution of 50c. was made. South Penn 
Oil Co, decl. $150 on capital stock; the first div. since Sep- 
tember 1922, Vulcan Detinning Co. decl. 2% account of 
accumulation in addition to the quar. divs. of 1%% on pref. 
and pref “A” stock. Welch Grape Juice Co. decl. 25c., 
com., being the first div. since a distribution of 
Feb. 28 1921. 


on 
75c, on 
On the other hand, Heywood-Wakefield Co. (Mass.) re- 
duced the annual div. from $7 on com. to $3, Northern 
Texas Electric Co. decl. 1% quar. on com., as against 2% 
previously. York Mfg. Co. (Saco, Me.) decl. 144%, which 
compares with a div. of 2%, the previous div. Manati Sugar 
Co. omitted the quar. div. of $125 on com, The quar. div. of 
2% on com. ordinarily due Nov. 15 was deferred by National 
Fabric & Finishing Co. New Niquero Sugar Co, omitted the 
quar. div. of 2% on com. 

The stock market got a thorough shaking down during 
November and the speculation for higher prices met with a 
severe setback—at least in its most meretricious aspects, 
The drop in prices reached huge proportions and liquida- 
tion of stock holdings took place on a tremendous scale. 
The ostensible cause for the break was the growing firmness 
of the money market with advances in rediscount rates by 
the different Federal Reserve banks outside of New York. 
The real reason was the fact that the market had become 
top-heavy because of the long continued boosting of values 
by manipulative processes in which prices had been whirled 
upward in a most dazzling but perfectly reckless fashion. 
It needed only some untoward development to show the un- 
substantial character of a speculation carried to such daring 
extremes. The advance in Federal Reserve rates furnished 
the occasion for the tumble, but it should be understood that 
it was only the occasion for it and not its underlying cause. 

The early part of the month the market continued its 
breakneck pace and further wild advances in prices oc- 
curred, not only among the usual market leaders. but in 
Stocks that had previously been more or less quiescent. 
The daily transactions kept growing in volume and it was 
now palpably evident that there was public participation in 
the speculation—and on a tremendous scale. But it was 
also evident that liquidation was proceeding—that those 
who had been engaged so prominently in sending prices up- 
ward were taking time by the forelock and availing of every 
opportunity of lightening their loads in anticipation of the 
inevitable break which was bound to come sooner or later. 
The liquidation was done under cover of advances in stocks 
that had had as yet only a relatively moderate rise and 
therefore could be bought without running any great risk. 
The railroad shares were again made to do duty in that 
respect, as they had so many times before in periods of 
weakness on the Exchange, activity in them being stimu- 
lated while selling was being conducted in other parts of 
the market. In addition, also, other stocks were taken up 
for the same purpose. The steel stocks, for instance. served 


excellently well to that end, since accounts regarding the 
condition of the steel trade were very favorable. There was 
Treason at the time to apprehend that these movements were 
with a view to effecting distribution in the motor shares 
and other specialties, which had been advanced in such a 
Sensational manner, and subsequent developments proved 


the correctness of this theory. The next week the collapse 
came and the worst drop in prices eccurred since that 
experienced the previous March, when stock speculation and 
grain speculation simultaneously collapsed all of a sudden in 
such spectacular fashion. The general market was weak 
even on Novy. 7, notwithstanding the further upward spurt 
in Steel com., sharp downward reactions characterizing the 
two-hour session, the recessions being especially noticeable 
among the high priced stocks, with declines particularly 
noteworthy among the specialties, many of which fell off 
from 2 to 10 points. Heavy selling movement was again 
the predominating feature the following Monday, Nov. 9, 
though, nevertheless, there was some irregularity in the 
price movement, and several specialties, apparently espe- 
cially selected for the purpose, were advanced to new high 
figures. 

The next day (Nov. 10) the bottom dropped completely out 
of the market and it suffered one of the very worst slumps in 
prices witnessed in Stock Exchange history. The motor 
stocks, which had been such speculative favorites and had 
had such phenomenal advances, suffered most, the declines 
in some instances reaching 25 or more points. Transactions 
on the Stock Exchange had been gradually approaching 
3,000,000 shares a day and the flood of selling on the day of 
the collapse may be judged from the fact that the day's 
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sales reached the enormous total of 3,448,747 shares, estab- 


lishing the highest one-day sales record in the annals of the 
| Stock Exchange. 


The ostensible cause for the great slump 
on the day referred to (Nov. 10) was the announcement 
after the close of business the day before that the Federal 
Reserve Bank in Boston had advanced its discount rate 
from 3% to 4%, with the assumption, which was natural 
under the circumstances, but did not prove true, that this 
foreshadowed also an advance by the Federal Reserve Bank 
of New York. The real reason was, as already stated, that 
in the long-continued rise of preceding months prices had 
been carried beyond legitimate bounds and that those en- 
gineering the rise, recognizing that fact, had already begun 
to unload, and indeed it would seem had effected distribu- 
tion of the greater part of their load, though unquestionably 
in some instances not the whole of it. Further declines oc- 
curred on succeeding days, though the railroad stocks and 
specialties of one kind or another were moved upward 
against the general trend in efforts, apparently, to steady 
the market and prevent utter demoralization, and this had 
the effect of bringing about sharp rallies even in the weak- 
est lines of stocks, However, these rallies, while often very 
pronounced, were hardly more than temporary. Many days of 
weakness were experienced the rest of the month on which 
further severe breaks in prices occurred, though all the 
time there were stocks that moved counter to the current, not 
a few of these latter establishing new high records for the 
vear. Hence we have the anomaly of a month characterized 
by a general collapse in the price structure and yet a month 
distinguished at the same time for the numerous high rec- 
ords for the year achieved throughout the whole Stock Ex- 
change list. ; 
As already indicated, the motor stocks suffered most in 
the great break in prices. General Motors dropped from 
149% Nov. 7 to 106 Novy. 24, this latter being ex the extra 
dividend of $5 and the regular dividend of $150, which was 
declared in the interval. E. I. DuPont de Nemours, which 
has a large interest in General Motors, fell from 271% 
Nov. 12 to 200 Nov. 23. Chrysler slumped from 253 Nov. 2 to 
167% Nov. 24. Chandler Motor dropped from 4944 Nov. 4 
to 39 Nov. 7: Dodge Bros. com. from 48% Nov. 4 to 38 Nov. 
10: Fisher Body from 125 Nov. 7 to 8744 Nov. 24; Hudson 
Motor from 1391%4 Nov. 2 to 88 Nov. 23; Jordan Motor from 
65 Nov. 2 to 435% Nov. 23; Nash Motors from 474% 
Nov. 2 to 481 Nov. 17; Packard Motor from 48% Nov. 12 to 
36% Nov. 24; Paige-Detroit from 3144 Nov, 2 to 24% Nov. 
18: Pierce-Arrow from 474% Novy. 2 to 31% Nov. 18; Stude- 
baker Corporation from 685% Noy. 2 to 544 Nov. 24; White 
Motor from 102 Nov. 2 to 78 Noy. 18, and Willys-Overland 
from 34% Nov. 4 to 25 Nov. 24. Among the specialties which 
suffered badly may be mentioned U. 8. Cast Iron Pipe & 
Foundry, which dropped from 22744 Nov. 6 to 176 Nov. 24; 
Sears-Roebuck, which dropped from 23314 Nov. 10 to 212% 
Nov. 24: Railway Steel Spring from 182 Nov. 12 to 168 Nov. 
24: Texas Gulf Sulphur from 12114 Novy. 7 to 111% Nov. 
24: Otis Elevator com. from 136 Novy. 4 to 125% Nov. 23; 
No. America from 73% Nov. 4 to 63 Nov. 18; Pathe Exchange 
from 88 Nov. 2 to 70 Nov. 10; Union Bag & Paper from 84% 
Nov. 2 to 72% Nov. 18; United Cigar Stores from 11544 Nov. 
9 to 102 Nov. 17; United Drug from 16214 Nov. 4 to 144 Nov. 
28+ United Fruit from 235 Nov. 5 to 220 Nov. 23; U. 8. Indus- 
trial Alcohol from 96% Nov. 4 to 77 Nov. 28; U. 8S. Realty 
& Improvement from 184% Noy. 2 to 149 Nov. 24; F. W. 
Woolworth from 214% Noy. 2 to 189 Nov. 24; American Can 
from 263 Nov. 6 to 239 Nov. 24; American Linseed from 59% 
Nov. 5 to 45% Nov. 25; Atlantic Gulf & West Indies from 
66 Nov. 2 to 51% Nov. 23; Coca Cola from 177% Nov. 9 to 
140%, Noy. 28; Baldwin Locomotive from 152%, Nov. 9 to 
121%, Noy. 18; General Electric from 336 Nov. 7 to 301 
Nov. 24: International Business Machine from 1764 Nov. 
13 to 161144 Nov. 24; International Harvester from 132% 
Noy. 2 to 120 Nov. 23: Kresge from 750 Nov. 2 to 699% Nov. 
27: Loose-Wiles Biscuit from 140 Nov. 4 to 110 Nov. 25; 
Mack Trucks from 242 Nov. 2 to 20914 Novy. 30; Gulf States 
Steel from 95% Nov. 5 to 85% Nov. 24, and B. F. Goodrich 
from 74% Nov. 6 to 6314 Noy. 23. On the other hand, as al- 
ready stated, the railroad shares moved counter to the gen- 
eral trend, many of them establishing new high records for 
the vear. Atlantic Coast Line moved up from 215 Ney. 2 to 
235 Nov. 30; N. Y. Chic. & St. Louis from 14514 Nov. 11 to 
177 Nov. 20; Chesa & Ohio from 10614 Noy. 10 to 120% Nov. 
19; Norf. & West. from 138% Novy. 9 to 14914 Nov. 25; Wheel. 
& Lake Erie com. from 20% Nov. 2 to 305% Nov. 50; Kansas 
City Southern from 3814 Novy. 10 to 48% Nov. 30; Balto. & 
Ohio 8354 Nov. 6 to 935% Noy. 14: Mo. Pac. from Nov. 10 
to 38% Nov. 20; St. Louis South Western com. from 51% 
Nov. 11 to 56% Nov. 30; New York Central from 124 Noy, 10 
to 130% Nov. 14: Union Pacific from 140%, Novy. 11 to 148% 
Nov. 30: Wabash com. from 37144 Nov. 6 to 4244 Nov. 14; 
Seaboard Air Line com. from 475s Nov. 10 to 5444 Nov. 14, 
and Reading com. from 83% Nov. 6 to 914, Nov, 14. Pitts- 
burgh & West Virginia jumped from 92 Nov. 5 to 120% Nov. 
25 on rumors of buying for control. The local traction 
shares early in the month sharply advanced on the results 
of the local elections with the early disappearance of Mayor 
Hylan from the City Administration, but later in the month 
suffered sharp reactions in the general decline. Sugar 
stocks quite generally showed improvement on the resump- 
tion of dividends by the American Sugar Co. and the im- 
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provement in sugar prices. Amer. Sugar advanced from 
661% Nov. 2 to 75 Nov. 30 and Cuban-American Sugar from 
225g Nov. 10 to 27%, Nov. 17. Some of the merchandise 
stocks also moved counter to the general trend, May De- 
partment Stores rising from 12644 Nov. 6 to 138 Nov. 23 and 
Gimbel Bros. com. from 66%, Nov. 4 to T7% Nov. 30. A few 
of the specialties were distinguished in the same way, par- 
ticularly American Water Works, which rose from 4914 Nov. 
10 to 684% Nov. 30; American Brake Shoe & Foundry, which 
rose from 133 Nov. 7 to 153% Nov. 19 ,and Fed. Min. & Smelt. 
com., Which advanced from 40 Nov. 4 to 86 Novy. 23. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

, Month of November— 1925 1924. 1923. 1922. 
Stock sales—No.ofshares 49,176,979 41,657,077 22,588,598 19,407 ,O87 
Bond sales (par value)— $ $s $ $ 

Railroad & miscell__-_- 269,490,000 156 ,002 ,000 142 ,006 ,000 

U. 8S. Government-.-_- 2,993,200 51,783,725 70,522,000 87,037 400 


State, munic. & foreign 49,320,000 69,297,500 30,.375.000 45,832 .000 


237,882,300 390,571,225 256,899,000 274,875,400 


165,569,100 


Total bond sales_-_-_- 
Jan. 1 to Nov. 30— 
Stock sales—No. of shares 
Bond sales (par value 
Railroad & miscell....2,157,552,175 
U.S. Government.... 353,361,660 
State, munic. & foreign 607,472,260 


411,140,297 


— $s 


210.5 
$ 
33,290,000 
26,206,400 1,773,606, 
00,296,000 


238,121,980 92,174 231,242,700 
$s BS 

902 613.700 

415 

284 396,700 


2,111 998 900 1 
802,868,515 
502,039,000 


4 
7 
4 


Total bond sales__-__3,118,386,095 3,416,906,415 2,559,792,400 2,960,616,815 

The money market continued to show growing firmness, 
one evidence of this being furnished in the advance in the 
discount rates of the Federal Reserve banks outside of New 
York, to which allusion has already been made in our review 
of the stock market above. On Monday afternoon, Nov. 9, 
after the business, the Federal Reserve Bank of 
Boston, quite to the surprise of nearly everyone, announced 
an advance in its rate from 314% to 4% on all classes of 
paper. This was the first change by that institution since 
June of the year previous (1924). On Monday, Nov. 16, 
the Federal Reserve Bank of Cleveland, after the close of 
business also announced an advance from 314 to 4%, and 
at the close on Thursday, Nov. 19, the Federal Reserve 
of Philadelphia followed with like action. On Saturday, 
Nov. 21, the Federal Reserve Bank of San Francisco like- 
wise fell ip line and increased its rate on all classes of paper 
from 314% to 4%, effective Monday, Nov. This left only 
the Federal Reserve Bank of New York still maintaining 
the 344% rate, out of the five Federal Reserve institutions 
which had been quoting that rate. The other seven Reserve 
institutions had never dropped below 4%. 

It need hardly be said that there was no scarcity of funds 
during the month either for trade purposes or on the Stock 
Exchange, notwithstanding the advance in rediscount rates 
by the Federal Reserve banks outside of New York. Mer- 
cantile requirements, it is reasonable to suppose, were some- 
what larger, since indications of increasing trade activity 
came from many quarters, but supplies were at all times 
adequate. Nor did call loan rates on the Stock Exchange 
rise to extreme figures. It was noted on several occasions 
during the month that interior banks were recalling some 
of the money loaned out here on the Stock Exchange, this 
action apparently being irrespective of the changes in Fed- 
eral Reserve rates, some of it, indeed, antedating the first 
change in these rates, but on the other hand, liquidation of 
speculative accounts on the Stock Exchange occurred on a 
very extensive scale, presumably curtailing Stock Exchange 
requirements. At all events the call loan rate on the Stock 
Exchange at no time during the month rose above 5% except 
on the last day (Nov. 30), which last was on account of the 
preparations for the 1st of December payments. Nor, on the 
other hand, did it at any time drop below 444%, making the 
range for the month narrow—44%4@5'%%. The renewal rate 
ranged between the same two figures, the 5% rate ruling on 
Nov. 2.Nov. 4, Nov. 17, Nov. 18 and Nov. 30, and the 444% 
rate Nov. 12 to Novy. 16, inclusive, and Nov. 20 to Nov. 24, 
inclusive, with 4%,% the ruling figure for the remaining 
days of the month. The quotations for time loans showed 
a further slight stiffening after the fractional advance the 
previous month, though with a trifling easing for the longer 
maturities. At the beginning of November the quotation 
was 4%@5°% for all periods from 60 days to 6 months, with 
the bulk of the business passing at 4%.%. Later 4%% be- 
came the rate for 60-day loans and 4%,@5% the quotation 
for loans running from 90 days to six months. This re- 
mained the situation at the very close except that then the 
bulk of the business for all maturities was 4%4.%. Commer- 
cial paper throughout the month ruled at 44@414% for 
4 to 6 months’ names of choice character with names not so 
well known at 414%. New England mill paper and the 
shorter choice names continued to pass at 444%. Country 
banks were the principal buyers, though the market was 
only moderately active and the offerings asa rule restricted. 
Banks and bankers’ acceptances remained at the levels pre- 
viously current and the American Acceptance Council made 
the rate on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks 3°4% bid and 34% asked 
for bills running 30 days, 314% bid and 3%°% asked for 60 
days, 554% bid and 314% asked for 90 days, 3%% bid and 
3°4% asked for 120 days, 374% bid and 3%% asked for 150 
days and 4% bid and 3% asked for 180 days. For eall 
loans against bankers’ acceptances the posted rate of the 
American Acceptance Council was changed from time to 
time in accordance with the changes in ordinary call loan 
rates on the Stock Exchange, the range for the month having 
been 4@ 414° , with the rate Novy. 30 414%. 
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RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week Ended— Nov.6. Nov.13. Nor. 20. 
Call Loans on Stock Exchange— 

Range for week (mixed and industrial coll.) 434-5 

Week's avge. (mixed & industrial coll.)..... 3 
Time Loans (Mized and Industrial Collateral) — 

Sixty days 

Ninety days--_- 

Four months 

Five months 

Six months 


to 
~ 


414-5 


ek 
om 
No 


73 


orc ore 
~ 
a 


Commercial Paper— 

Double and single names— 
Prime 4 to 6 months 
Good 


sap chad , ¢ 44-44% 4-4 
4 to 6 months.._..._. lo-43 4'o 4 


4 

In the foreign exchange market the feature was the fresh 
collapse in the French frane and the decline in exchange 
rates on London to a point which made possible the resump- 
tion of gold shipments from Great Britain to the United 
States. The collapse in French exchange, however, cannot 
be said to have played any part in weakening the sterling 
exchange market. On the other hand, the debt settlement 
concluded by Italy with the United States, with the improve- 
ment that this brought in the value of Italian lire, exercised 
a slight tonic effect on the foreign exchange situation as a 
whole. In the main, though, sterling exchange moved in re- 
sponse to influences relating to itself alone. Fluctuations 
were within narrow limits and toward a slightly lower level, 
in line with general expectations, but it needed only small 
fractional declines to bring rates to the figure which admit- 
ted or necessitated the resumption of the gold outflow from 
Great Britain to this country. As a matter of fact, the 
fluctuations were encompassed within a range of less than 
4c, to the pound sterling, the high figure for the month on 
bills on London having been 484% Nov. 5 and the 
low figure 4841-16, reached on Nov. 19 and on several sub- 
sequent days, including Noy, 30, and the high rate for cable 
transfers having been 484% Nov. 5 and the low 4847-16 


| recorded Noy. 19 and several subsequent days, also including 


sank 


Novy. 30. A new factor in the situation was the announce- 


| ment by the British Chancellor of the Exchequer on Nov. 3 


that the embargo against the placing of foreign and colonial 
loans in London had been removed. This declaration came 
as somewhat of a surprise since no action of that sort had 
been looked for at the present time. The announcement 
might have been expected to weaken exchange rates and it 
may have played its part in the decline in rates which came 
later in the month, but the immediate effect was to cause a 
slight improvement in rates and it has already been noted 
that the highest figure of the month, both for sight bills and 
for cable transfers, was reached the next day, Nov. 5. The 
improvement proved only transitory and thereafter the ten- 
in sterling proved only transitory and thereafter the ten- 
dency was slowly towards a slightly lower level, as already 
indicated. Offerings of commercial bills were always in 
evidence, as was to be expected at this season of the year, 
when the export shipments of cotton and grain are nearly 
always large, but these commercial bills at no time seemed 
to be pressing very heavily upon the market. The possi- 
bility of an advance in the rediscount rate of the Federal 
Reserve Bank of New York caused more or less anxiety at 
times, inasmuch as such a step was certain to have an im- 
portant bearing on sterling values, involving almost cer- 
tainly further transfers of floating balances from London 
to New York, thereby accelerating the outflow of gold from 
Great Britain. There were also suggestions that the Bank 
of England might advance its rate of discount in anticipa- 
tion of a rise in the New York rate, but this was deferred 
until the next month (Dee. 3). The last week of 
November, with sterling rates down again to the gold 
export point, shipments of the metal from London to New 
York were resumed, though only on a moderate scale. On 
Nov. 30 the range for sight bills was 484 1-16@4 843-16, 
and that for cable transfers 4 84 7-16@4 849-16, — 

As already noted, the French franc suffered a fresh col- 
lapse. I'rench internal finances were apparently in a state 
of complete disorder and the failure to arrange a debt settle- 
ment with the United States proved an additional drawback 
which appeared to be steadily growing in importance. At 
the opening of the month heavy selling of franc exchange on 
the London and Paris markets induced sensational declines 
in rates there, and these were naturally reflected here. 
Premier Vainleve’s new Cabinet, organized after the ousting 
of M. Caillaux as Finance Minister, was accorded only an 
indifferent reception by the French Parliament, leading to 
fears of another political upheaval ere long—which came 
later in the month. Financing to the end of the year, it was 
known, would involve heavy demands on the French Govern- 
ment and in the absence of a debt settlement with the United 
States and the difficulty of negotiating new loans the prob- 
lem of dealing with French finances became increasingly 
serious. There appeared to be no recourse except further 
borrowing by the Government at the Bank of France, and 
this meant further inflation. New high records for note 
circulation, as well as for Government advances, were made 
and the outlook appeared decidedly gloomy. M. Painleve, 
acting as his own Finance Minister, prepared an amended 
finance bill which furnished further cause for uneasiness, 
since it contained a thinly-disguised plan for a capital levy, 
inserted to placate the Socialist members of Parliament, 
upon whose support the Painleve Ministry was dependent. 
There were other features of the bill that aroused much 
anxiety and which induced further exports of capital from 
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the French centre. 


of maturity on outstanding internal short-term bonds and 
a proposal to allow an increase in National Defense bonds 
for the purpose of retiring short-term obligations. 
French Ministry under M. Painleve was finally forced out by 
the failure of the Socialists in the French 
port the new finance scheme as promised, 
delay in organizing a new Ministry, 


Then came great 
repeated attempts to 


Among the most unpopular provisions | 
were those intended to grant authority to extend the dates | 


The | 


*arliament to sup- | 


that end having 


found necessary 


of France 
the Bank of France for 


sank, 


Nov. 


1] 


to 


the 


proved abortive, 
to extend t 
French 


better, 


he 


Novy. 


showing a 
Atel 


9,778, 


The 
4 showed the further 
pansion of 1,332,936,000 francs in the note circulation of the 
bringing the total up to 48,011,479,965 francs, or the 
highest total ever recorded up to that time. 
was Slightly 
circulation for the week of 32! 


The return for 
contraction 
000 francs, 


followed the succeeding week by an increase 


522,000 francs and a further increase 
in the week to Nov. 
high record, making the amount now 48,085,448,855 francs. 
The State borrowed 350,000,000 francs more from the Bank 


the last week, 


Government to 31,900,000,000 francs. 
had on 


29 


Va 


June 
,000,000,000 francs, 


7 


ae | 


24 


, thus establishing 


and in the meantime it was | 


in the dealings to a considerable extent. Attempts to stem 
the decline by means of Government support were reported 
at intervals, but evidently met with scant success, although 
it is believed that large amounts of the Morgan credit were 
used for that purpose. On Nov. 25 the franc got down as 
low Sharp improvement, however, came on Nov. 
27, when it appeared that M. Briand had on a second at- 
tempt succeeded in organizing a new Ministry, and had at 
the same time managed to circumvent the Socialists. The 
franc on that day got back to 3.89 and there were further 


_ © 7902 
as 0.40'%. 


limit of advances by the 
Government. statement 


large 


in 
but this was 


Bank 
of 


ex 


note 


of 


for 


and on Nov. 
that day 


being 


in 


again of 261,- 


sharp upward reactions the remaining 
30 the franc 
3.89@4.01, 
important part in the recovery. 
plet I 


other 


and the quotation Noy. 


of 141,220,000 francs 
still another new 


raising the total of advances to the French | 


000,000,000 francs established on April 15. 


raised the legal limit on such 


The French Parliament | 
advances to | 
against a previous maximum of 26,- | 
The French Par- 


figure 


Ln Te 
- 


30 made 


remainder 


of the 
se lgium on Novy. 
G1 


month reached Nov. 


again got abov 


branches of the 


4.00c., t 


Pe 


shout the month, 


exchange 


two business days, 


he range 


covering of shorts playing an 
The Belgian franc cut com- 
ely loose from its old association with the French frane 
and showed notable steadiness throug 
weakness 
Checks on Antwerp Novy. 


in face 
market. 


2 ranged between 4.51% and 4.52, 


30 was 4.52, while the very lowest 


21 was 4.50. 
4 advanced its discount rate from 544% to 


The 


Bank of 


. being the first change since Jan. 22 1923, and on Nov. 


a further 

The Italian lira after some further weakness the first few 
days of November showed pretty 
of the month. 
ing event was the conclusion of arrangements for funding 


adva 


ofr 


nce, to 7%. 


Here, 


the ove 


steady improvement the 
of course, 


rshadow- 


"v 


liament on Nov. 23 now authorized a further addition of 
1,500,000,000, bringing the legal limit of advances up to 35,- 
500,000,000 francs. The French france on_ bankers’ 
checks quite early in the month dropped below 4.00c., 
getting down on Noy. 5 to 3.87%c¢., but some recovery then 
ensued and on Novy. 7 the rate got as high as 4.054¢. 
that, however, weakness again developed, but the biggest 
break of all did not occur until the defeat of the Painleve 
Ministry and the difficulty encountered in forming a new 
Ministry. Frantic attempts were then made to 


that showed little absorbing capacity. Local dealers for the 
most part held aloof, but on the London and Paris markets 
feverish activity prevailed. Speculative operations figured 


After | 


unload | 
francs, these being flung in huge quantities upon a market | 


to be the basis for permanent stabilization. 


the Italian indebtedness to the United States on exceedingly 
lenient terms for Italy, followed almost immediately by the 
floating of an Italian Government loan for Italy in this 
country. On bankers’ sight bills the Italian lira was quoted 
at 3.954,@3.97 Nov. from which there was a decline to 

3.91@3 931, on Nov. 5; by Nov. 13 the rate was up to 4.074, 
but the improvement was not fully maintained thereafter, 
and the rate Nov. 30 was 4.034@4.03%. The Italian au- 
thorities apparently continued to exercise active control of 
Italian exchange, but it was claimed that their efforts were 
directed towards bringing about a condition of stability 
rather than higher values and that it was the purpose of 
the Italian Government to maintain lire around 4c., the fig- 
ure that has been most frequently mentioned as likely 
There were no 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different waits 


m cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 
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special features in German or Austrian exchange, the Aus- 
trian crown remaining unchanged at .0014% and the Ger- 
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The price of silver in London fell from 32% Noy. 3 


























































































































man reichsmark varying only fractionally from 23.81%. | to 3115-16 Noy. 16, but was 32% Nov. 30. 
The Bank of Germany showed a reduction in note circula- sett than tnes ibintbttiesencinianin iiekwes | 7. 
tion the first week of November of 125,240,000 marks, in ee eee ee Oe Neer) 6s 
the second week of 118,815,000 marks, and in the third week aks ach DHADEH SCADEED DOSE DP 
of 134,979,000, with the usual large increase in the closing 6 8 SES SSSSl2 seezees eeee2 gs 2 
week, viz. 347,032,000. Numerous small loans were placed | . re sca —> K RSRSSS SKK : Ms 
in this country during the month on behalf of German mu- | 222 22% ZE255% 223385 2282 & § 
nicipalities and also in aid of German industrial enterprises, | FF SES REX OK KKOKIK KEKK FC 
the details of which have been set out in a paragraph fur- | - hb _bhe bobaae DEDEEED DEED, Db > 
owe . P | " on ti 0p fn an 6 on hen en onan 7 on til on 8 = 
ther above. The Greek drachma continued weak and the | EASECLLEASLSSLEAESSSSSASSS SS EZ| OE 
rate for bankers’ cheques Nov. 30 was 1.3314, against 1.34% | s 4sKls ss ZRRSSRARAZRISISTAZSSSSESZ| S 1S |b 
G 26 Tay 2° | avesssesetsesaanaantdasaanaastaseanesn U > . 4 
21.56 on Nov. 2. | P>LLT PPL AAHLAHLEOPLPOLHDERnw ay a bs ie] 
— aon - _ — Th ppe ht ohh ttt that et HA = |a 
Exchange rates on the countries that were neutral during | SM SRMEEK KEKE L RSH KER KS KR = 
the war moved slightly lower in harmony with the general Sb Se BES BEDDED DODDS EEELE ED J g 
downward trend of exchange. The Danish crown on checks | S SF SPS KLELSSS SLELSSS Seee = | | my 
declined from 25.00 Nov. 2 to 24.51 Nov. 11 and was 24.84@ Soak See SRSKRR RERS EE FREAK FES | . 
24.86 Nov. 30. The Norwegian crown sharply declined from| |% $2 $23 233233 223555 2582 3 ki = 
20.39 Noy. 2 to 19.91 Nov. 11, but recovered, and was 20.82@ | 2 Pf SEK EKKKEK ERERER KES F | Y 
20.3344 Nov. 30. The Swedish crown, as usual, fluctuated | Sse Ses SdSbSa SESEES SESE SE C 
within a narrow range and was 26.72 Nov. 30, against | S 22 SAS SESESS Keeeee Leese ¢g | ; - 
26.72@26.73 Nov. 2. Spanish pesetas were 14.17 Nov. 30. | 2 5 FFF © kK KTRISS FKKE F | E z 
against 14.30@14.31 Nov. 2. The Polish zloty again showed | 2 2% ee Peeeey 222232 2222 & = 5 
nsational weakness, dropping from 16.75 Nov. 4 to 13.75 > r. =” Soe EKSESR KSEK SF yi; 
Nov. 30 —2 = 9 
: . e | — =e a ~~ eee ee ~~ - re) 
Rates on South American points tended strongly down- | 2 €B SEB SFSSES SESSSS SESS E = . 
ward in the case of the Brazilian milreis, while an active | s sk Fit KRKTKKK KEKSr=s KKK = ks 5 
demand for pesos brought an advance in the case of Argen- 2 88 888 882822 E2EEE% £E ee z s : 
tine exchange. There were also rumors that the present | = SF SSS Seerry FKOKSK Kix F 3 
dual currency in Argentina was to be replaced by a new | soz ee Ss S| 
Stabilized system. The Argentine peso for checks was 41.26 | Jesse esses sssssessssssessss5e2 eo is y 
Nov. 2, 41.79 Nov. 17 and 41.39 Nov. 30. The Brazilian mil- | FAEKET ST AKSISRS ARISE F FAFSRSKRETZ hs 3 
reis, after moving up from 14.94 Nov. 2 to 15.08 Nov. 9, broke | a DascasgstasssaacshsRShoksesuks! s 1& 4 
‘ 7 ‘ . . a) eocecso ceeocecoeo: § 
to 13.89 Nov. 30. The break was attributed to a falling off } BS eS SSMS SSS ES MSSESESMSS Sees 2 |B 
in the volume of foreign buying of coffee in Brazil, which in | Cee cat at ra canoer cae ma crearar rE = 5 
turn was attributed to high exchange having affected the | LLL £LL LLLLLL LELESS SEES S ly d a 
coffee movement unfavorably. The Chilean peso was some- FS ER SPP KKLKES SIRES FESR F Sy8 : 
what higher, being 127-16 Nov. 30, against 12.13 Nov. 2. | s Bs esse seseee shethS Seen 8 lets 
Exchange on the silver-using countries was somewhat lower, | = 2S SSS Sesets SStsis SES 2 |S 
but the Japanese yen moved higher, influenced by the gold EL 
shipments from Japan to the United States The yen was | 1 WM WHMDmMH DEM mwmwm wWHMM ow % 
"ao, s lane, OF m , s @ " or > . te Ne WM bobo ww wo Go Ge 08 G8 CO Go 2 52 08 Ge ws at 
43°% @44¥% Nov. 28 and closed Noy. 30 at 43@43 7-16, against BFS FEE SER K KTKTTS TERK OF LSS 
41% @42 Nov. 2. Dollars on Hongkong were quoted at 58% | & Be 886 sebeee REBERe BESS & 1th 
@58% Nov. 30, against 59 @59% Nov. 2, but the tael on | Se Soe Sys es ESeECS Sees S| 8 
: lod / od : ‘ os ae AAO oF Hee = ~ 
Shanghai was 774@78 Nov. 30, against 76%, @77% Nov, 2. | eae 
a] 
RATES OF EXCHANGE ON OTHER CENTRES. 
Nov Canada ——. Bucharest ¢ Polish Hungary Serbia 4 Russian | ¢@ Bulgaria Finnish Argentina Brazil 
Doulars Kronen Leu Zloty Chervonetz M arkka Peso M tirets 
Checks Checks Checks Checks Checks - eo Checks Checks Checks Checks | Cables | Checks , Cables 
l : ‘ P P 
2.-| %% prem 2.96% AT% 16.70 .0014% ” 77% 5.15 .73 2.52% 41.26 | 41.36 | 14.94 | 14.99 
3. OL 7 ’ 
4..| 2% prem| 2.96% ATM 16.75 00144 1.77% 5.15 bi oa lUltmlaniele 
5 lae% prem. 2.96% AT% 16.75 .0014% 1.77% 5.15 73 52% . ; ‘ 
cult Maal i 1.77% 5.15 .73 2.52% 41.55 | 41.60 | 14.95 | 15.00 
6 «“%: prem 2.96% ATM 16.70 0014 4 5.15 ‘ 25254 41.47 | 41.82 | 14:97 | 18.62 
7--| %% prem 2.96% A7% 16.70 0014 % & ITM . 5.15 73 . ‘ ‘ 
Rs SUNDA , 
9..| ‘6% prem 2.96% AT% 16.70 00144 1.77% 5.15 ‘73 Saat, «(1 aaae | an ao | akan | teas 
10.-] ‘16% prem. 2.96% A7T% 16.70 0014 % 1.77% 5.15 73 2.52% ; 08 4 
11_.] %2% prem 2.96% ATM 16.70 00144 1.77% 5.15 73 2.52% | 41.61 | 41.66 | 15.02 | 15.07 
12.-] %3@ prem 2.96% 47% 16.70 .0014% 1.77% 5.15 73 2.524 41.67 41.72 14.95 | 15.00 
13.-] 43% prem. 2.964% 46% 16.50 014% 1.77% 5.15 73 2.524 41.67 | 41.72 | 14.93 | 14.98 
14_-] %33% prem 2.96% 46% 16.15 .0014% oak inky 5.15 73 2.52% 41.67 41.72 14.75 14.80 
16.1 %% prem 2.96% 46% 16.20 0014% 1.77% 5.15 73 2.52% 41.67 | 41.72 | 14.71 | 14.76 
17_.| "e% prem. 2.96% 46% 16.70 0014 % 1.77% 5.15 73 2.5244 41.79 | 41.84 | 14.32 ry 
1s_-| %% prem 2.96% 46% 15.25 '0014% 1.77% 5.15 73 2.53 41.75 | 41.80 | 14.20 | 14.25 
19__| 7% prem 2.96% 464 15.25 '0014% 1.77% 5.15 73 2.52% 41.67 | 41.72 | 14.45 | 14.50 
10,0, : 2 ¢ \“ 5 1.77% 5.15 73 2.52% 41.65 | 41.70 | 14.33 | 14.38 
20] 6% prem 2.96% A5M 15.20 0014% 4 5.15 : Hr 41.63 | 41.68 | 14:33 | 14.38 
21 %% prem 2.96% 45% 15.20 .0014% atin 5.15 73 52% = } - ‘ 
44 su? 
= ‘33% prem 2.96% 44% 15.00 0014% 1.77% 5.15 73 2.52% 41.63 | 41.68 | 14.16 | 14.21 
- a > ant : + 74% 6.15 73 2.52% 41.59 | 41.64 | 14.12 | 14.17 
24._| ‘9% prem 2.96% 44% 14.75 0014 % 1.77% d 
25. _|119% prein 2 96 45% 14.70 0014% 1.77% 5.15 .73 2.52% 41.45 | 41.50 | 14.12 | 14.17 
26 HOLIDAY ; 
: - , ‘ ‘ ‘ 5.15 73 2.52% 41.43 | 41.48 | 14.16 | 14.21 
27. %% prem 2.96! A5M% 14.60 .0014% 1.77 5.15 : 2.5: : 6 
33--1 14% prem 2 96% “45% 14.00 '0014% , 177M | 5.15 73 2.52% 41.43 | 41.48 | 13.95 | 14.00 
SUNDAY ; 
302. 16% prem 2.96% .45% 13.75 0014% 1.77% 5.15 73 2.52% 41.39 | 41.44 | 13.89 | 13.94 
- Yoko- Singa- 
Colom- Vene- yPortu- Hong Shang ; 
_ , hai hama Manila pore Bombay Jave 
Nov. | Bolivia bia Ecuador|Uruguay| zuela *Chile zPeru gal Tuckey; Kong 
Bolivtanga Dollars Sucre Peso Bolivar Peso [Abra Escudo Dollar Tael Yen Peso Dollars Ke Rupees Gutlders 
Checks Checks Checks Checks Checks Checks Checks sae DAY Checks Checks Checks Checks Cc hecks Checks Checks 
8 é , 
2 34% 98% 22% 102.80 19 12.13 3.97 5.13 . 150 @59%|76%a77% 141% e42 [50 @50%157 @57%137 437% [41 @41K% 
3 HOLI|/DAY Fe 7 = é au le rant no 1 1 a40 
345 ‘ 223 4 ¢ 2.1% om 5.13 58%a59%|764a77'4 142 a42%150 a50%)157 a57% 137 a37 ( 140%a40% 
5 3434 of 22% aoe 14 +4 3 4 = 5. 13 58 4 a58 4175%a76% [42 4a42% 50 aid \% 57 Masi % 37 a3i 4 140%a40% 
6 34% 98% 22% 102.90 19 12.20 4.00 5.13 ~ [es i¢a59 176140774 |424042% (50 a50%157%4057% (37 037% |4015040% 
: 345% 98% 22% 102.80 19 12.20 4.00 5.15 " 1584a59 17640774 |42'4042% 150 a50%157%a57%|37 437% |40%040% 
4 . SUN|DAY Pee 2 - ae eee | ar , 
( % 4 22% , 2 2 ( 5.13 . &4a59 176%a774142'%4a42% 150 a50% 157 4a57 % 137 a37 M4 40% a40% 
10 +44, oan sate a 4 +4 + 4 ane 5 13 sane 44594176 %a77 % 1424 e42'2)50 a50% age hy, yee of + 5 So seeenne 
rt: 8 3 2 ¢ ¢ 2 26 51: 584459 175% a76% 142% a42%|50 a50%157 a57\ |36.85037.15|40%a 
+ +4: rt 3354 as 90 +H 3 os Hr 5 4 $814,050 76477 4 424 a42% SO a50\4 37 57% 36 .85a37 15 404 a40% 
12 ore ama 22 *y oo. 4 . 12 32 2 98 5 14 . 58'44a59 176%a77% 1424 a42%)50 @50% 157 4a57 % [36 85037 .15|40'40a40% 
ia oa 98 % 22% 102.80 19 12 32 3 98 5.14 5844459 176447741424 404244150 @50% 157 4a57 % 136 85037 .15|/40'4a40% 
- ‘ | « - — ~~ Ve ‘ . 
: SUN|DAY 
1S 9R% 92% 102.70 19 12.32 3.98 5.14 58 4a58% 175% a76% 1424a42%150 a50% 457 Yas % 36 85037 .15|40%a40% 
7 HH 98 %4 22% 102 70 19} 12 50 3.98 5.14 . 58 4a58% 175% a76% 142% a43 50 @a50% 157 4%a57 % 136 85037 .15)40'4a40% 
+ 34% 98 % 22% 102 60 19% 12.32 3.98 5.14 53% a58'4|76 a77 |42%4a43%4)50 50% [57 4057 4136 85037 15 40'4a40% 
ss . 34% 9x a 22% 102.76 19! 12.26 3.98 5.14 . 158%a58K%176 a77 42% a43%|50 450% 157 4a57 % 13685037 .15|40'4a40% 
= 34% 98% 22% 102 60 19% 12 26 3 98 5.14 3814a58%|76 a77 |42%a43 150 50% 157%4a57% 36% a37 110140408 
4 34% 98 % 22% 102.70 19% 12.26 3.97 5.14 58% a58%|76 a77 |42%a43%|50 @50%157%a57%|36% a37 «= |404. 040% 
ae r SUN|DAY 
22 ’ - 58% a581 2%a43%|50 a50%157%a57%|36% a37 «= 1404 40% 
2 ‘ oR 99% 02 .7¢ 9% 12.19 3.97 14 _-- |58%a@58K%|76 a77 |42%a43%!! ) , 
34. 3454 98 % 32 ¥, 102 40 19 “4 12.13 3.98 514 ““> 15814a58%177 @78 |42%a43%|50 @50%)57 a57%|36% @37 40% 40% 
+ 34% 98 % 22 % 102 70 19% 12.13 3.97 5.14 —_ 98 4%a58%176 a77 142% a43%150 a504157%a57%136% a37 40%a40% 
- ; HOLI|DAY 
26 ‘ 5 58% 178 % 143% a43%150 a50%|57 a57%|36% a37 |40%4440% 
4 1 QR, 1 02.40 19% 12.25 2.98 5.14 ini a 58%a58%178 a78 4 a 5 4) , y 
= ad | oss | aa% | ioz20 | io% | i225 | 308 | 5.14 "7 |[583%405856|78 078% |43%a44%4 (50 @50% (57 05734|36% a37 [104.0404 
SUN|DAY 
+4 344 98% 22% 102.30 19% 12716 3.08 5.14 . '584%a58%'774a78 (‘43 a4371650 a50%"57 a57%136% 027 404 a40% 
- « 2 < - « 2 








NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1925 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation “‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 


AND SALES FOR NOVEMBER AND RANGE FOR THE YEAR TO DATE 











: Sales in ice PRICES IN NOVEMBER. I RANGE SINCE JAN. 1. 
~ November. ° ! 


N. ¥Y. STOCK EXCHANGE. \ Ee Par Value. 1925. Nor. 2 Nor. 30. Lowest. Highest. || Lowest. Highest. 


ae oa | 
U 8 Government Securities | | $ Bid. Ask. Bid. Ask. | Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. Sale Prices. 
Pirst Liberty Loan— { 
First 3s 1932-1947 |J 
Registered 
First 4s 
Registered 
co madmaen 1932-1947\J 
Registered | 
First Second 4s__...1932-1947/\J 
Becond Liberty Loan— } 
Second 4s 1927-1942|M 
RIEL «6a sa icnncheiaieianiaain adn \M 
Ot oo ceseane 1927-1942,|M 
ERE A |M. 
Third Liberty Loan— | 
_ fh SE 1928 M 
eee iN 
Fourth Liberty Loan— | 
POM 4346. .cceccess 1933-1938) A 
Registered A 
Treasury 44s .....-.--.-- 1947-1952,\A 
Registerec ‘A 
WT Oe. ceadeane 1944-1954 \J 
Registered J 
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ot ee 


| 2 486,000'11009%sSale 99'%.2Sale | 99% :Sale 9912,, Nov. ! Nov. 9} 99%%s3Oct. 29|1012%:Feb. 25 
6,000 |100%1_42Sale ae | 99 Sale 9910, Nov. 10 Nov. 30)| 99 Nov. 10 101% ss3June 19 
5,000 |1014%3 101 632) 100%s2 101422) 100 .11}1 » Nov.19,100 Oct. 1)1021%s3June 17 
: 101 a - ite s 3 nn 100 July 10:102'%3June 15 
,000,|10114,3Sale Sale |101%.Sale 2199 NOV. Nov. 5)|101%sgMar.10103%, uly 7 
ON i ee Sale |101 Sale |100%%_.N 2299 Nov. 6)|100%%:30ct. 27\|1022%sJune 24 
000} |10] 18g5 1012%9|/101%%:2102%21101 103 |100% Nov. 101%%32Nov. 4//100's: Nov. 17|103 June 10 


2,000''100%% 2Sale ||100 100 | 99%2921011%2| 99%22 Nov. 21] ‘323 Nov. 9) 99 Tov. 21|101%%,;May 11 

2,000 i q ee _..| 99°%432Nov. § to Nov. 9 | 99%4x2 Nov. 9101 %ssJune 

1,000 |100%4g,Sale sSale |1002%4Sale |100'%. Nov 8 2 Nov 16/}100%7s Oct. 29'1011%.May 27 
000 |1002249Sale ee aa — issSale |100'5. Nov. l to Nov. 9 |100%%g2July 30,1011%;;June 20 
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000' 101% Sale 11100 Sale |100%, Sale |100 Nov. 21 l7s2 Nov. 27||100 Nov. 2 
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O00) | 101193 Sale 100%43,Sale |101 Sale a Nov. 25 : Nov. 30,|100%s2 Nov. 2 


=" 
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1|1028;;June 
5|1019%ssApr. 
3,000 |101%Mg9Sale ||102%: lio2 Sale |101%:. Nov. 24)102%: Nov. 7)||101',Jan. 20/1031,;July 
,000||100%4s,Sale | 102's 1103%»sSale |101 Nov. Nov 7|101%%Jan. 5/1035 July 
3,000) |10428s,Sale ||106 {106% Sale \106 Nov l Nov. 6 |10418s32:Mar. 13)10812,sJuly 
N00 _1106' Nov Nov. 17 Sa eteane th 108 July 
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70,000) |1002%3Sale || 102 1103 ~ Sale ~|102%%.. Nov. 10|103%2 Nov. 9)|100%4gsMar. 110414,,July 
1000 ; 101 Sale |10] Nov. 3 l Nov. 30 |10027s3;Apr. 04 July 
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| i 
7,000,,100% 101 100 - 100% 10014100 Nov 100% Nov. 28 | 99% Oct. 
100% Jan. 
000 101% 101% 100% 61100% Sale 100% Nov c ] Nov. 30 }100% Nov. 
---}}101 1} 100 % 100% 101% "101% Jan. 
101% 101%)|100'% 100% 101% 100% Oct. 
105% 1104 5144|105% 105% 11064 Oct. 
000) /105 106 104 105 105% \104'4 1O}1 6 10,}104% Nov. 
000/105 106 ||104% 1105 105% |104% ; ls 28 |104% Nov. 
000/105 % 105%)\105 110474 105%)105 y { 2|104% Sept. 


,000); 98 Sale || 97 | 9714 Sale 974% N <i 9 10 | 97% Nov. 


State and City Securities 
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Ys Corporate 


i) 


m KD 
1s 
2 
=! 
SIEM RK RAK 
—s 
Pa eee el 


20° 


ie Corporat 

Sorporate 

4s Corporate 
48 Corporate stock......- 1 
4s Corporate stock 1963) 

%, Corporate stock 
Rezistered : 
% Corporate stock......-- 1958) 
%, Corporate stock_.....-- 1957 
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Ee 
a naneseaaaer Eee 1956 
‘ Nov. 1936) 
Corporate stock. ......1957) 
% Corporate stock 
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3% % Corporate stock 
N Y State Canal 4s 
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4% 

4\%s Highway Impt_-_-.-.-.-.-- 1963 | 
4s Highway registered 1958} - - - 

Virginia funded debt 2-3s 1991 


Foreign Government Securities) 
Argentine Nation (Gov) 5-yr 7s 1927) 
8S f 6s of June 1925 temp__-_.1959 
Extl sf z6sof Oct 1925 temp!1959 
Sinking fund gold 6s ser A_..1957) 
External 6s ser B_____.-....195 
Argentine (Rep) 5s of 1909___.194 
Australia 5s wi July 15 195 
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000)| 2 sale 110: ile N 
5.000 1| 1 Nov. 
000 ( ‘ 5% 5% Nov. 
000 | 95% Sale | 5% Sale Nov. 
52,000 | 95% Sale || ‘ ily Nov. 
000 | 81% Sale | » Sale % Nov. < 
000 O06 f 9,34 Nov. 
000 | 96% Bale % Sale Sale Nov. 
000 |109 = Bale sale |i Nov. 
7,000 |107% Sale 7% Sale 7 Nov. 
000 | 92% Sale || 9%: Sale 2 § Nov. 
7,000 ; j § Nov. 
000 , Nov. 
2 O00 Nov. 
000 . Nov. 
5,000! Nov. 
000 § Nov. 
000 ¢ Nov. ) 
? 000 || Nov. : i}, 92% Jan. 
‘ NOHO) | Nov. 2 R5 — 80 Apr. 
,.000 6 Nov. 30)103 \% 7 r.11;}; 95 Apr. 
, 


oV 102! — y Jan. 
97% Nov. 1: 95% Aug. 
97%, N 96% Oct. 
97 Jan. 
96° , Jan. 
87 ‘ Apr. 
97% .13]) 96% Oct. 
101% ‘ Apr. 
109 ° 
108 Nov. Apr. 
9414 Nov. 90% July 
86% Nov. 6)]| 83% Mar.3 
6 tov. 2\| 95% Nov. 25 
114% Nov. 18}|108% Mar. 
993 19|| 954% Jan. 

90 . 2188 ~~ Sept.: 
108% . 9107 Sept. 
OS G4 July 
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Austrian Govt sf 7s__._......194 
Belgium 25-year ext s f 74s g_.194 
20-year sinking fund 8s_.._- 194 
25-year ext 6448 _____......194 

) 

4 


=) i 
to 
_ 


> 


bad 
5 
3 
5 | 


ESE Re >a 


AZmOCTZAOHuZpPood aOUCAZOBZoOZSuwmhySSauvSuod 
wo 


= 
— 
mh ODDO 


7 


External s f 6s inter rcts._...195 
External s f 78 wi__........195 
Bergen (Norway) s f 8s 0. 
Tl dea 1¢ 
Berlin (Germany) s f 64s_.-.-.- 
Berne (City of) sf 8s 9. 
Bogota (City) ff aa 194 
Bolivia (Republic of) s f 8s___..194 
Bordeaux (City of) 15-year 6s8__193- 
Brazil (U 8S of) external 8s____- 194 
Cent Ry 30-year g 7s__..--_- 1952 
Sink fd 7 \%s (coffee sec) 1952 flat/A 
Buenos Aires ext] 6 4s 1955| J 
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000 } Nov. 30) RS Le oS 80% Apr. 
000 Nov. 5/105% 2| 103% Apr. 
000}; Nov. 2)1005 .17)| 95% Jan. 
| | | 
22 000 100% Sz | \¢ Sale 5 Nov. 20}/100% . 91100 Nov. 
2,000)|101 % Sz W102 102 Sale é Nov. 10)102 . 16):101% Nov. 
000,102 3 102% Sale 2 r4 %4 Nov. ‘ ‘ 6 101% Nov. 
19 000) 102 3% 1 a . 2% Nov. 2) Nov. 6)\101% Aug. 
000 Bets, ‘ | 6 10% 24 2 Nov. I ; a lease oe 
13 ,000)|106% Sz ! fale % 5 Nov. ii] rov. 6 an. 
3,000)|103 é 216 Sale 2% Sale . Nov. 3 Nov. 10)|101% Oct. 
000) 99 Sale {101% Sale Rrov 7. 30} 1083 son. 
000 l6 Sale Sale f Nov. - 9 ar. 
7.000 8: Sale 95% Nov. : 96 34 . 5 93s ° 
000 42% 43 j i7 \% Sale > Nov. 3 ‘ ‘ a 
35,000) |110 lll | 5¢ Sale 5¢ Sale le Nov. | 
000) ] 6 Sale “4 Nov. 2: 
000) Sale l¢ Sale 9814 Nov. 
5,000) 1{ Sale |100% Sale Ol Nov. 23)100% 
7,000) Sale 99 Sale ( Nov. 20) 99 
Jf (tas paar 3 Sale 961% Sale 9614 Nov. 
000 Sale 99 100 9916 Nov. 
'000|| 97-98 06 ¢ 97 Sale | 967% Nov. 
25,000) %: 90 90%) ¢ Nov. 
000 102% Sale |102 Sale ‘ Nov. 
‘000! ‘ 44 Sale |10i% Sale $ Nov. 
,000) ¢ Sale {101% Sale |100% Nov. 
000 hea 96% Sale 06 Nov. 
‘000 |109% 110 |/i 11014|110 Sale |109% Nov. 
52,000 109% 110 109% Sale Nov. : 
il e — 
7,000) ) 99 : S: Nov. 
9,000,|101 : Sz 102% 102% Nov. 
46,000 2 Sale Q: 9314| 93% Sale 93% Nov. 
329,000 | 98% Sale 2! 103% Sale 25, Nov. 
246,000|| 99 = Sale 25_ Sale |103%% Sale 2% Nov. 
174,000|| 92% 93 5 192 Sale 5% Noy. 
180,000)) 93 Sale 54 Sz 101% Sale | lo Nov. 
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10-year gold 54s 29) 
30-year gold 5s_......._...1952 
Carlsbad (City) 88__..__.....1954 
Chile Republic exter s f 8s____- 1941 
External 5-year s f 8s___--.-1926|/ 
20-year external s f 7s_.....1942/M 
25-year extl s f 8s gold 19: 6\N 
Chile Mtge Bank ofJune 306 4s1957| 
Chinese, Hukuang Ry 5s__....1951) 
Ohristiania (City) (Oslo) 8s ...1945 
30-year sf 6s _...._.. 1954) 
30-year s f 6s int ctf 
Colombia (Rep) ext] 6%s 
Copenhagen 25-year sf 54s_..1 
Oordoba (Prov) Argen 7s 
Ouba Rep of 5s of 1904______- 94 
5s ext debt Ser A of 1914_...194 
4s external loan.......... 19 
30-year sf 5s 
Ozechoslovak ( 
Sink fd 8s ser B____ ¢ 
@BExternal s f 7s Ser A_____.19 
vanish Cons Munic s f 8s A___19 
Series B sink fd 8s 1 
Denmark external sink fd 8s__.19 
20-year externa! gold 6s 9 
Dominican Republic sink fd 58.195 
Custom administr 5s 1 
Dutch East Ind Mg yd ext 68.194 
40-year ext! sink fd gold 6s_.196 
30-year extl g 54s....Mar 1953 
30-year ext] gold 54s_.Nov 1953 
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N. ¥. my 23 
: ockK = | Sales 
Fore EXCHANGE. 3¢ Fe need | Price 
Fren Gov't Securi | Par Value. Jan. 2 PRICES 
20- Repub 25- ties—(Concl.|)__ || 1925 ICES IN NOV. 
year external | pod ¥}. Ss. -1945.M S| 3 ©| Bia > Nov. 2. | Nov. 30 NOVEMBER. 
Pine nal 78 of 1936 8---1941 J 1.705.000 103% BAe Ih Ba Low || RANGE 
vey == poe eee Di 1,26! F 103 Sal . id. Ask. } est. | SINCE 
visiena’t 6 rB 648 A-...- 1954 4 5'750'000 aa Sale a ts; sale |Bid. Pr ne OP foe Prices. | Highest. | Reneaee JAN. 1. 
RO Re : Sale ale . 
aland (Rep. Dot exter 63.._.. 1954) o 99.000!) 9 Sale 90 44 Sale | 9844 Salo 01 Nov. 91 a= Prices. || Sal , Highest. 
German ext’) ng fund 7s___- 945M 8 > ,000 “ 90% S: 897% Sale 63 < Nov. 11) 98 Nov. 18) é Prices Sa 
y ne mab “~71950lM | 454'900 3 sare Some | ors 88° Nov. 251 987% Nov. 2 98% Apr le Prices. 
Grt Brit ant Agric Bank 7s... 1949/A 6. 425,000)| 5% Bale R71 ant 91 a | 90 4 ay 25) 90% ao. 21)| 93 pr. 15/106 Aug. 
+ Registered ' 50 postin 30-193) Bl 2'Sen oon “$33; Baie oy? aoe | Ga” ee | art Nov: isl of ov: Fl See Set tts ae 
ee ,266,6 e a. a: > Of + ‘ $N : Sg ae o N 
F ear conv B¥4a---2-=-—- met A) '°549,000) saa" daie“|20"" Sele 196, Sale | 96 Nov. 12] 8814 Nov. 28 8544 Apr. '3 0244 June . 
reater : sya ee ~-1929/F Al 319. ~ aie \|105 8 e | 95% Sale 1034 Nov. 23] 9814 Nov. 5 334 Apr June 
Greek orate i288 of 1922~ ~~ 195 == len 319,000'|11634 Baie ~ a Sale |1047; =~ A sts: nal ge 10278 = 4 33 ¢ Aug : +44] June 1s 
— (Rep of) — be Ss vii a) oar anall "6a" ale |/1181< 1181%4.118 1414 Nov. 25/105% Nov. 9 oats Apr. 27/102 4 ner 5 
pungary (King lst 6 f¢.--- 1952) Ni 6:3,000)| ea°° actm-ll-33-- = 18 Sale |117% Nov. 05 +4 Nov. iollaga Sent 16) O7 17 pang 21 
It: dus Hic of Japan 6% 739-1044 °? 162'0001| 55% Bale | 24 cane 9314 Sale o: apse iI i8i%%{ Nov. 4 |103 34 Oct, alte 78 May r+ 
pot A eg -1927\F | 181,000 se ll S936 Bele | 6 ¢ Sale | 93 Nov. 27] § . 4||11534 Mar. ; Mar. 
Exus t 69 sterling al 73--"1951 J D, 172,000) oes Sale | Se38 Sale | bor a | = Nov. 14| 877 nog al|t33 Mar. 2411734 Mas 3 
_Orental Bevelopaasa Ga Ooi Al LL Seat sendlie (654 Sate | 96 Nov. 30) oy Nov. all pt Mar. 31) 954 July % 
us y of) 15-year $e---- 3 S| 1, 192°000)| 50% a ||" 833Z Sale 9414 Sale 99 34 Nov. ae PE 44 Nov : gi Jan. 8 os Jan. 13 
Marsetlles (Cit ---"T9gaina | | ong oll 88% Sale || 92% a | ee oe 94%3 Nov. 20 oO. te" 9\| 98 Apr. 21| 983 Aug. 28 
rent) 7 Qamnnn- gage = 0) $0 Bs | a Saws.) Ges Aas | S28 Ne sgh, Nev: ofl it Abe NED My 
vee: red ™ 1] 85 S94) St 3 85! 92% Nov. 4] 9: 4 Nov 4 Nov. 20, 94% ay 19 
met oy hy > eagesegeente 1943) N 227.000 Sale 8416 S: » 4 | 844 eve a 93 N 6) 81 M 94% Nov. 2 
Assen SAS $a 1948 ---7| 25,000)| 84 Sale || 85, Sale § Sale | 83% prov. 27) S96 Nov. él 83 Mar. 31| 84}4 June io 
Assenting 4 99___ --1945\Q j| 78'000)|--- 20 || 29} 20 84% Sale | sles 25] 853% Nov. 2| otf Mar. 30 87% pune 10 
Asse ‘ | Sa RRaIReemeage * ee: tone | 2% ee7et = oY o6 Nov. 25| 85% “ll 4 2| ‘ . 
Assenting Se small. - Sane aren he 252,000)| 3336 Sais "|| 16 ; Sale o i = ‘| 28 15 toy. 13| Se x > lg s\| 80 at 7 80% Sept. 23 
Assent ) eee »9 000)|-- ‘ || 435% S ; i -..-| 27% Nov. 9} 3 {4 Nov. 1 Apr. 13) 
Assenting 4s of 1904--- 2-27. i654 DB)” \J-2222 -2--- | 4396 Sale | 41% Sal -| 2744 Nov. 9) 30% Nov 12)| 16, July 33 89% Sept. 12 
sssenting 4s of 1904 large. ---—_ - "ia" “5377 eee 10 Nov. ii| 4334" 2|| 16% Sept. 2 | 30%4 Oct. 1 
a = of 1904 cat sacmipspsoie |>==- 162,000)} 18 23 || 26% "353 Serial Senet: 40% Nov. iy 3” Nov. ail + Moy 33! 3014 Nov. 12 
Aswenting 4s of 1910 lataé- ~~~ conde ees losis 20 || 27° sale’| 3544 Sah hada Osetia Somedays 13\| 35% July 24| o3°5 oem, oe 
Qaseating fs of +5} large.------ Jj -|\-55-~ seuthpancas <u ) 2338 sale |°383¢ Nevill 37° Now S56 Aus. 29) 44% Bent. 38 
eas 6s of 191 10 small._..._.|.... ar | 2 23% =: F “|----- --- 4 Nov. 11} 27 : E 19% an 10) 37% N v. 30 
M mall__ 3 assent (large) *33\3" "J 419,000) exits 3%\| 33 331 \- soos =a - Roce «Stab & | 4 Nov : 18) Apr. 24) 26 s May 1 
Montevideo s f ¢ Seccesesceseo ) *33\- S| One aa TEAC 33% me fig en aed ali z ee ": 6 27% ao 26 
oa Tig "Bao [ona 22272 | #% see | SoH sake | 28, Wee: - i Jute 18) 3448 San: 13 
oot ext 8 f Ge eon 2o2ITHaBRIE | 188-9 [89 Bala aeptasPer 26% Sale | 24! Nov. 11] 324 No 20 Apr. 17| 244 Mas 8 
20 yo |S)  asaepaaaerncerse HH Fy S| $o Onn 89°" Sale || 971% Sai 43° 45 gb ty 11] 29°" Nox sll Sa°* Sule 15| 2634 Oct 9 
20-yr ext! s f 63- Soman iaa0la 2607000 100% Selo 106% Sal | I a aor’ onl aa Nov. 2i| 2276 Fur, abl 33” Oct, 30 
30-yr ext TED dtnnssoundiod 1943|F Al : a9026 Sate 1110 76 Sek eats Sate | Sao ae 28| 46. Nov. 2 33° Jul 29°" Oct. 2 
jo f Se -------- ' 112% 8 |1035¢ Si 7% Sal }4 Nov. 23] 9714 ov. 2) & y 13) 4¢ . 29 
BOF Sm 81a ooo cHREA 2is.006 | 0838 Bale. {100% ue {108% Sule 108% Nov: 11 ary Now. 3)) $8 San’ 10 43 Nov. 2 
a ae ra « . “ i Sale - . NOV. 2 NOV 1¢ < 97 a 
Panama (Rep) 3 poaneaue 1965\J D 141,000,| 9734 ao 1100 %4 — 1100 %4 azt--lianiz wie ae 104 Nov ; 102% Mar OI 100% Oct. 22 
Pola (Rep) ext) Sd s f 5%s_-195 | 620,000,|----- ale ||100%% Sale + { Sale Coss Nov. 3/1027" No: 109%¢ Jan 2 104% Aug. 25 
External {8 Aenean (7 , Bi 17.000 a } 95% Sale 19534 Sal 10035 Nov. 3|101 54 Nov. i6l| 94 i$ Jans sito” dan. 13 
(Rep of) ¢ 6s----——--- Y | 914’ | % & , 95)¢ Sal 00% Nov. 710: + 6|| 97% Jan. 3/102 Tov 
Cue Aleare fA nterim ~geo- 1 eene rat 214.000 995% —. 1110314 Sale a ule | 9514 Nov. 25 oP Nov oll ori Jan. SOT % Nov . 20 
ucensland BN fhe Y Pac-- mt ti Fr 1eS 73 Sale 191 4 Sale +4 102%4}101 N 9614 Nov. 2}| 94 Aue 3192 ? i * 
ear e sf 7s....1941 99,000) |--<-0 70% Sale 4 Sal Nov. 23/1034 N .1i Nov. 
filo Bee hepa eat atta B} 00-0001 sais 04 Sale | $9 <o9 ‘87% Nov. 310334 Nov. 2) 9944 June | nigh 
oo 6000 :|109% Sale — : S; : Nov. 24] 70 NOV r iS 
we te Hat ere 3. a) Pate BE Bal | i | 8. oue | Sah) Nov: gal gg te 3 S24 Ape 12105 June 
ear extls f 83_--------- AO 4,000|| 94 04% 105 — 111%|110- Nov. 28/100 Nov. 2\| 86 ug. 17| 79 1 ine 19 
El Salvad (City) ext 63_....- 47\A 160 ,0f 95 ork? on : 110 Nov. 2 100 (Ne 86 Aug Feb 
or — Oo ,000|| 94 S. 97 9S S73 act % Nov. 28 934 N rv. 19})_ 9 g. 10) 9 . Bi 
San Paulo (One) ther apaetairiprs ee MN 1a3° .000)\|_ 93 an 97 ; Sale pt ‘6 Sale at tt) Nov. TAH: 4 a 5 100 ane. 24/100 ame 21 
= (City) 9 f 8--2---- 1945 lke x 3 100% 100341055, Sale es aoe 9744 Nov. 30) 99% Nov. 16)/10136 Jan. §/1129¢ May 23 
geloe iept (Pra temp Sf 88---1930|7 J 62°00 is 100%4||103% Sale [104 Sal W714 Nov. | 9° Nov. 13 gi dan: ginGe Sal 31 
ept (Fran -_ “19 on Sal 0 106 107 Sal 103 5< Nov. 30} 991% . 93 A . oi J ol 
, Cro ce) 20- --1950|\5 J 158,000 101 e ||101% 10: 17 Sale 354 Nov. 2|107 { Nov. lf pr. 28) 9 4 June 6 
Boissons oats & Slovence 88---1962|% J 253,000 cea Sale 103 2 NG a +o 102 of Nov. 5 ioe 3 Nov. il 196 Apr. 1 99% al 13 
weden (Kingd 5-yr g 68. pee 2MN 304.000|| 90 ot 100% Sale 13% Sale 103 Nov. 27/102 4 Nov. 30/|103 J ar. 30/107 % ad 16 
rise Ce Ste ) 20-yr 68.--.-- 1939 MN) (OSL -000 863 Sale 884 Sale 101% Sale {100% Nov. 18|104% Nov. 4)| 97 san; 36 106 44 June a} 
oe \e 8 oan nnnn thd D 58,000) 85 Sale 90% Sale 88 %4 Sale | 863 Nov. 4 102" Nov 13]|1 — 30] 102 oy 17 
Tokyo City erg eee ee ti 19434 Bale 1034 Sale bias Sc | Sax Nov: 741 82 Nov #0) 9914 Ape- Tiga & Nov. 13 
Tro ty loan of 19 s.--1946 If Sale 54 Sale |10: “4 ep on. Sew. 2| 92 N 9|| 82% A : 2. Nov. 3 
em (OC 12 AO 17 .000 || 116 102. Sale 14 Sale jov. 13] 86 ov. 6 | 84 pr. 13) 92 30 
Uruguay aq ay ext 6 ores M8 151.000, |100 os 116% oar 103 Sale 1O1 8% Nov. 5 106 Bow 17|| 82 = 25 oa pa 24 
ch (City of) ternal * a Id 70, 000! 66 Sal 103 Sale © % Sale 11642 Nov. 24 103 Nov. 9 103 a 22) 88 Se 6 
Piicviesssl 946\/F A 41.000|| 97% & ie 67. 67% 103% Sale |102%4 Nov. 2/117 Nov. 11{| 98% pr. 13,106 pod 11 
iieeeMint, 1945\|A O 85.000) | 106 Selo 100% 8S Sale 66% Sale ani Nov. 91103% Nov 16| 113 Jan. 103% Bent 9 
Ale Gt Sou uupend Bends 61, - 11082 Bele 110% Ses hth | Bek 88% Nov. 30] 67 4 Nov. 14 98% —. 27 117% i Sa 
om Ss Sale ov. 20}1 ov. 26|| 64% 104 : 
Alb nd ist gu ----1943 ‘ 108 %|108 “ 108% Nov. :! 01 N 5: Apr. 1: May 2 
Alleoh & Woe ts | gemaemens 1928 (Me % H0H||100% 102 Sale |10732 Nov. 17|109 Nov. 9 Be Spe. 13) ore? Sune 4 
Alleg est It gu == -=-1 008) Oo 1.090||t01_— -- 100 %4 ____ loons ) Nov. 10||107% = 13/112 New 13 
nae Speer 1S — 4e.---- 139818 3} 10.000) 82% ~§234|| 52% epee {1° Metab FF y 27\L11¥ Feb. 3 
Top & 8 oe 1995| 5 12000) ol” 4 | 5054 &5 83 14 Sale 100% Nov. 5 ; 100 
A ustment g 4s... Sees 1995|4 oO 560,000 92 92°. 94 8014 8&5 83% Nov. 30 1 39 Nov. 5 rig Feb. 41102 J 
a fuly 1996\Nov .....|| 8836 Sab | 76 76% 92% 93%] 92°" Nov. O18 Nov: Soll'813¢ Sept: 24 1018% Apr. 1? 
Stamped ----7-222223 995|Nov]  *}-000/ Ba" ~ || 58% Sale "| 5954 Sale 92)" Nov. 24] 9314 Nov. S1is Web. 15] 84 June |9 
..-----.----July 1995 o O00 s22eii- ce 9\% Sale 972 NOV. 7| a5 IN 6 ; : . 
qoar g 48 of 1908 “apes vay 1S0C N 66000) \% 82% || 8375 84! 3332 a me 3 89% or: 28 | 83% y of 04% fon +t 
av & 40 of 1909....------1958 N 4.000|| 82% Baie -|\" 84%, Sale | 84 Nov. 9% Nov. 13)| 88 a7 8 
Conv g 48 of 1905... ------- 19553 D 5'000|| 79% le || 83% Se B1ig 8214| BE Nov. 6| 85 i. oe ois Shee aa 
East Okla ai Pea ccccors 19553 D ss goo|| 815 82% p76 Base | era gaie’| 83% Nov. 6) 85 Nov. 27 St, aus: 38 B25 May 14 
Rocky cy ist g 4s_..... eet D 4000]| 81 geet “83% 85 81% ao 53 7” Nov. 2 aku Nov. 25| z3°8 son. 9) 85 ey 13 
Short Line Int ey god. Pempeee | <i a 19:000|| $746 - © || 84, 84% 82% 85 oi Nov. oo 83° Nov: 36l| 79% Aug. Ti} 8536 Oct: 31 
Line 1st 4 gold------ 5,000)! 99°" || 95 es 4 - Nov. 20) 84 N . 26|| 79% ‘ 5% May: 
Atl Kno st & ref 4 ---1958 5 J 1 83 9814 Sale 83% 54 Nov | 414% Nov. 2( Apr. 20) &: ay 25 
Oe pace & Se Sy B-ccee 1962 M 1.000) 40 Baul sata ar. | os S4iz Nov. 12| 8282 Nov. 201) Si 79 jan. 18 2 Sept. 23 
Atl & Char Tint figs geAdes MS, 9090) ele |e Baie | 9914 Nov: 12| 99:2 Nov. 10] S138 Jan: '2) S916 Now. 18 
8 peat me Fe 94 ‘ 54 Nov. 16 994 Nov. 26) Nov. 16 
Atlantie City be ser fe A...-194413 S wu “101 6 8945) 94% 94 writes ty bale Bs Ts, Nov. 16 Bia, oe 3/100” Apr. 29 
ry Ist cons @ 487-~"1951 3 3} 60,000) 10232 10 0534 96 ; om | iateatede 8% bad a 9414 op S ps ra hg =. 5 
secured ---- -- 4 98° aa? * ‘ 8914 N P > 7 
A = As ees eR 3508 8 cose 4 er 1983 885 iano id Now: nh] E26 A 10, aa 
| oe 1 2° 21 Gites abt? . € 
aut collat gold 48-_---Oct 19640 DD} 66. 0) \107 8914) BAY - 1 + Rhea tae Morr -.-||102%4 Mar, 25)10: ay 27 
le Ist g 48_———. Oct 195 | _66.000)/197 74 Sars 6 91%] 915% --gliga-- “Wow iGllael i Ame. 5|103 Apr. 23 
Second 4s g 4s__-- 52IMN| 109,006 | 91 9 ||108 Sale 91% 92 anal wi Nov. 16//101 25| 98% . 
end 48 -— = naan i94ns J ' 8 Bot O4 * 10614 1067 90% Ne , 4% Aug. 18 ay 25 
Atl & Vadida ft gag 43-7~7271940/8 3) 11:00) Teg 7 Sel] 98, Selo | 94% 106 761106 * Now: ofl 19234 Nov. 23 854 May 38) 80 May 13 
Sets & Chto tat ] Areepaaaen (+5 (1a 7.000} oo § 5 || Sau as ay 9344 Nov: 3] pose Nov. 2111055 fan. 20) on’? Poo. iL 
o Ist 000 ‘ 1 6474 66 Al ARG 73° Nov. 9 894, N ° oI 4 Ja eb. 1 
Registered g 4s__..-Jul || 98% 99° || 761% Sale 64% 65 Nov. 9| 78! Nov. 14|| 85% n. 8| 95 J 1 
otosistered - ------=-. y 1948/A rs) 293 Of \| 997% 100 76% 767, 614% Nov. 12 so 6 Nov. 5] ease Aug. 4| 89% , 18 
Refund & eRe RpRRRE J wy 86%5 6 10, 99% 100! 764% Nov. 2| 65 ye Nov. 5 hts, Jan 91 80 yong 10 
ist gold 6e in 5s scr A_..... 1933 S| 569 OO, 84% Sale || 88% Sal 100°” Nov. 201100 Nov. 20} oh 78 Sov. 18 7044 Mat 22 
10- a | ilecnesrimiaperags 1995\J_ D| 321 000|| 82 ; oo? 4|| eae 894 Sale 0 Nov. 20 $856 Mar 15) 80 May 12 
Re aad & Sas aR 198A O 417 000) 4s, aote 93°” Sai 87 88% Nov. 2| 9 Mar. 27/100 J ay 19 
Pitts Tete I 6s, sogcoweccoot Parle y a4 000 100 44 a | 91! om 93% Sale Si _ Nov. 13 + Nov. 13] 85% uly 8 
PLE& aé D erty met tii D) 404 sa 103% Bale 101% Bale 92% Sale 927% Nov. 5 O4t Nov. 13|| 85% Jan. 2) 92K M 
Southw Di Va Sys ref 4s..1941 MN —_ 101 % L 102 ak 101% Sale 11% Nov. 2 oe 4 Nov. 13}|| 89% Jan. 6! 90 Mey 5 
Tol Gin Div ist & F s--1941.MN) 17 99% 100° {L024 Sale 103% Sale 101g Nov. 4/102 Nov. 131! S60 Jen. 31 93 May 13 
Battle ‘by ist & ref on) 1950 J J 78 000 835 100 2 Sale 1103 @. les 102% Nov [102 Nov. 13) ea Jan. 3 0: = lay 23 
ss sek & St 4s...-195 698 000 % Sale ; 4 Sale 102% N ‘. 4|103% No 92 100 Jan. 93 Nov. 3t 
a ee —y ~theadeeen “1959/3 J} = 132,000)) 6894 “aan 8634 Sale |"8Ri4 Sale | 86 (Nov. 2/104" Noy: 33l100% Jan: oie May 5 
Beech “Reginered coe senna ld 3; 2.000) 58% ll oe oe 1 Fics oeie 86)4 Nov. 94 8814 Nov aad Ose Jan: 14l 9058 May 33 
Big Sandy R Ist g 3}48 ----\5 J 1. | 92% 9314 '! 60 644) 73% Sale 96}¢ Nov. 25) 9S i Nov. 27|| 83% — 14; 99% Ja yi4 
pone 4 ist 4s. ooo = 104413 &|  -. | 76567 || 93% 94s 60% 6214 13? Nov. 4| 7434 Nov. 27| See July 3i| 99 May |6 
rp ld te cee fae iat 5--1955 F 4 9,000 os 80° 11°37 2 905. 94 “| 93% waiae 4%! ov. 27| 68 | \“ co. 3} 99% May 15 
te y Pitts gen - g4s_.'38 7 J) 25,000) 65% 86 Rh ---| 77M 95 90% Nov. 13] 9414 Nov. él oor Jan. 29| 62% May 20 
4348. ----------22-- ‘onze &| 16.000 oh B37 ll Oi (87 | BS (88}4] BO} Nov. a] SO Ber. oS oie July Bi aise Nay. 8 
pent Ea Mar jase N 105,000 10K g-7-- loo 34 5 Sale” iL Z ey iil 8834 Novia iz Seps. 7 8134 Oct. : 
Canadian Nat 4348. s----1934 A O = 1] ale 8614 oF }100 ‘ 101! 9214 Nov. 30] ph oP Nov. 191|| 63 Jan. 9 Mar. 11 
ae ies 4A 0} 1.000) 99% 10 Sale 1( '. 30) 92) a ae aa. J 
Oopetenae ge TE 89) 2510010034 look tem an deol inst Now: 7|103 % Now: “all gaxg Jan: 10] 23 Sept. 14 
Feb. 15 19% I 27 ,000) 00% 4% 101 1100! Nov. 25) 87% Ne 9|| 99% Oct "15 ay 2 
25-year io eee os 7s 30 F Al 27 £000) |. - sSlliozi¢ 1025 |1025¢ Sale aad »v. 6)| 80 . 15/102 2 
apt | Pe ag 194( | ee aot 2% 102 96/102 100% Nov. : ia || 80% Apr. 2% Apr. ; 
O 10- par old ce B ovsece + 9454 D 94.000 s3a87 act £6, 93 %| ose Ne 102% Nov. 13 100% Nov. 30! Pe Aur. $3 Bai Jan. | 
n Pac4% le 1935) F Al 51,000 11 % Sale 115 Sale | On 5 ao e 93% nll F 103% Nov 17 9% Jan. 19/10 Mar. 9 
lie cr 5 4 18,000 11634 Sale lites te Tere cere | S978 Nov. 10) oo70 Nov. 20 100 Jan. Sloe % Sept. 25 
453 .000|| 7934 Sale tee re Ae eS it2s 6 Sae tt Nov. 9|115% Nov. 1 | 98% en 22 go simsent 18 
© 804 Sale 96% 96 98% Nov. 11/117! 3 Nov. 21) 114% — 13) 99 pt. 9 
ai i SO Sale 778 Nov. 19) 967 2 Nov. 4.116 ug. 117% J sore ll 
80 Nov. 4) s Nov. 10)| 96 Jan Bi 18 uly 15 
81 Nov. 13} + Oct. 2 118%} May 12 
3) #8 See a) 81 Sane 
\ e 1 


























































































































































14 BONDS—STOCK EXCHANGE RECORD (Vou. 121. 


PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
November. } 


N. Y. STOCK EXCHANGE. Par Value.) | Nov. 2. ; Nov. 30. | Lowest. | Highest. || Lowest. Highest. 
| i} | | ; 
s 'Bid,. | Bid. Ask. Bid. Ask.| oe eee fol eytees. fate cree, | Sale Prices. 
1,000)| 92 94 92% 94%!) § é | 93% Nov. 12, Tov. 12)| 93 an. 
.000'| $2 84 | 80 5% Sals 7 4 : | 80% Nov. 2 HH 3 Nov. 10|| 78 
3,000!'100% 10136) 101 102%!101% Sale {101 Nov. 10101% Nov. 100 
5,000) |106% Sale ||108 Sale 7% 108%\|107% Nov. 10,108% Nov. 105% Jan. 
,000|| 82% 85%)| 84 8H% \% Sale | 84% Nov. 30 841% Nov. 30|| 84 Jan. 
000! 74 75%)\| 77 73% 13% aOv. 14) 75% ty ‘ os ff qan- ) 
§. 000 l4|| 67) 54 ) Sale | Nov. 2 if f 4% Jan. 
30071] 98% ONE 98.) nl 9796 elon ¢ Jan. : 
5,000 101% 102% ..../101% ---..|102% Nov. 26/103% Nov. 1 % Jan. 
,000|| 99% 100 |10! 102 2% Sale 11% Nov. 6|103% Nov. 20)| 9 wun. 
ee fl Ue ‘ ‘ ee ¢ Apr. 
,000 198% 99 11103 % Sale s4% 103%/103% Nov. 20)103% Nov. : 44 May 
7,000'| 99 Sale 10) ] , 1% Sale |101% Nov. 2: 1244 Nov ¢ gon. 
se 85% &85 1% |] | ae Se ase a ‘eb. 
,000); 98% i} 99 ] 9% .....|100 Nov.16)100 Nov. 16)| § Sept. 
000100 10) ] aeuln Nov. 20/101 Nov. 2 \% Aug. 
000) 95 -¢ 97% 98M ' 97% Nov. 27| 98% Nov. 12|| 95 Jan. 
000) 108 ‘ & 14 6 5 44,108% Nov. 4)108% Nov. § Aug. 
,000) 106% | EBS _ 7% 1 1107 2 Sov. 16 107% N a Sept. 
.000\| 87% Sale | ; Sale Nov. 89% I £ ; eb. 
3 000) | ts, Sale : 7% ¢ 96 % Nov. 4| 97% Nov. § 95% Jan. 
Through St | iss ae 6 40... tee 000); 863 1 7 l 1% 874) 864% Nov. 12! 87% Nov. : 5% Aug. 
Guar 5s temp 1960 { ile Sale 96% Nov. 2| 97% 1 fon 96% Oct. 
Oharles & Sav Ist g¢ 7s 9: re 116% Lh/ . ae eee — Feb. 
Ohes & O gen fnd & imp 5s8__._1929 000)| 99% , Sale % .-.---|100% Nov. ) Mar. 
lest cons gold 5s Q3¢ . 36,000)|102% 2 a ‘ 2% 103 102 Nov. 2 ) July 
3¢ N| ,000 Vy 1% Sale |101% Nov. 1! ) f Nov. May 
General gold 4s 99: : 216,000\| 88% Sale Sale | Sale | 91% Nov. 9: : } % Jan. 
Registered A\ eg: fea FF  Geeganllll Regete cagpecegetin 8 rae 5% Jan. 
Convertible 4 3,000) 95 ale Sale yy Sale | 97% Nov. 6) 98% Nov. : ( Jan. 
339,000!|106% 8 ¢ Sale , Sale |118% Nov. 61324 Nov. : % Apr. 
000 29% Sale [1294 Nov. 30)129% Nov. : K Feb. 
5,000) ¢ ale 97% 984 3 98% Nov. 20) 98% Nov. : ( Jan. 
| 81 82 | ¢ ‘ s. sater at ixamaaiietin mere 2 Oct. 
3.000 4 & 55 a 3 84% Nov. 10) 84% Nov. Aug. 
000); ‘ &: <a sail \4 80% Nov. 6) 80% Nov. C May 
ae f : : May 














Carb & Shaw Ist g 48__._...-- 193 
Caro Cent Ist cons g 4s 
Oaro Clinch & Ohio Ist 5s 
lst & con g 6s series A 
Oart & Ad Ist gu g 4s 
Oent Br Un Pac Ist g 4s 
Oent N E Ist guar 4s 
O Reorg Ist con g 4s 
tof Ga Ry Ist g 58__..Nov 194! 
Conso! gol 1946 
Registered 
1o7; 6% sec ured bonds. ---192 r 
& gen 5 4s series B temp.195 
Chat Div pur money g 48...195 
Mac & Nor Div lst g 5s_...194 
Mobile Div ! 1946 
©Oen RR & Bke of Ga col g 58_.193 
ag Sd of N J gen g 5s 19 
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Sales in i | PRICES IN NOVEMBER. | RANGE SINCE JAN. 1}. 
N ber .|| 
\Par Value.|| 1925. |) Nov. 2. , Nov. 30. | Lowest. | Highest. | Lowest. Highest. 


2 Bi Ask || Bid. Ask. Bid. Ask.| | Sale Prices. Sale frécee. Prices. Sale Prices. 
1,000 % 87%|| 867% 88}¢| 87 | 874% Nov. 16) 87 » a June 12 
% | WA ' 


BS Sk. “1100% 
3,000 R82 &] 


BONDS 


N. ¥. STOCK EXCHANGE. 





Interest 
Period 








€ 


James F & Clear lst 4s 
Kal A & G R list gu g 58 
Kan & M Ist gu g 48 
20-year 58 
8 & M con g 68 
KO Ft S&M Ry ref g 48s_---1936 
KC&MR&B Ist gu g 58.-.1929 
Kan City South lst g 3s + 50) 
Ref & Imp 5 
Kan City Term list 4s 
Kentucky Centra! g 4s 1987 
Kentucky & Ind Term 4350..-1961 
£100 pcs 2 
St: amped 
Keok & Des M list 5s ctfs dep_.1923 ‘ 
Otfs dep stpd as to int “ 
Knox & Ohio Ist g 6s_--.---.-- 19: 
Lake E & W Ist gold 5a.....-1937|. 
> See Saaea 1941. 
Lake 5h & M8 g3s-------- 1997 
pe ee 1997 
Debenture gold 4s 
25- “year gold 4s 
tegistered 
Leh Vall Harbor Term list 58..1954 
Leh V (N Y) lst gu g 4%s-_---.1940 


@ 
or 
RN 


1% (|; 81% | 81% N 
12.000 100% 100 ] 4|100% Sale 100 ’ 
69,000 y 102 %||102 Sale 2% Sale {102% 2 
174.000 i} BR Ie BS 16 Sale &S } 
3,000'| 98% 99% 1 y 99% 100 | 99% N 
R80 000 72 &% Sale 723 
202 000 ( Sale | % Sa Sale 915 
216,000 Z a 5\% Sale 84% 7 
80,000 : 5 - : 5% ---| 854% N 
25.000 Bad } ee? 87! 
5.000 a eae ROM4 
6 O00 
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a oP 
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Once 


; 101% 
42,000 G9% 100% 
25,000) 9 96 4 
24,000 79% 
15.000 5 77 
201 O00 97% 98% 
251,000); 95% Sale 
ae 91% Y8&% 
15,000 % 101 
1 ,Q00)| ¢ 100 
. { Sale 
75,000 ‘ 80 
1 OOO 
97 OOO 
50.000 
7 OOO 
1} 000 
4 O00 
& O00 
10,000 


wot >a ©) 


Leh Val (Pa) gen con g 4s. ---2003 
Registered 
Gen cons 44s 2003'\N } 
Leh Vall KR gen 5s series... 2003 N 
Leh V Ter Ry Ist gu g 5s__---1941/A 
Lehigh & N Y Ist gu @ 48...1945 
Lex & East ist gu 965 
Little Miami gen 48 ser A....1962 
Long Dock cons gold 68...-..1935 
Long Isl Ist cons g 5s_..-July 1931 
lst cons gold 4s July 1931 
SES 938 
ANE IIL a 1932 
Unified gold | Ee 1949 
| = | age gES RENE 934 J 
Seat G6D BS. oaccccccesc= 1937 M 
Guar ref gold 4s 1949 M 
N 8h Bch Ist cons gu §s...Oct '32 
Loulsiana & Ark list 58 192 
Lou & Jeff Bridge gu g 4s 
Loulsv & Nashv gold 5s K 
Unified gold 48............- 1940 
Registered 
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5,000|); 83% 4 a _.| 84% Nov. 
2,000 5! } A : Nov 
44,000 3% 94%| 93% S: | 92 Nov, ! 
* 6.000 y . 4 3 Sale 37 7 3% Nov. 
3,000 ¢ G3 le \% | Of Nov 
5,000 C af Sale i] Nov. 
25,000 . RS 85% Sale 5 5 Nov. 
4.000, '102% 4 102% ne 3 103 Nov. 
133,000 92 %4 SZ 92% ile 3% Sale GZ Noy. 
aebaali 87% 90 90% i ‘ 
Coll trust gold 58 100 100% 102 6 1 
10-year secured 78. .......-- } 47,000 107% 107 107! ale 34 Ab { Nov 
let & ref 5s series A 2003'A O 70,000 |104% Se 11106 107 106% 1 _, Nov.: 
lst & ref 5s series B 2003\A O 19,000 102% 3 1102 Sale 5 3% 2% Nov. ‘ 
lst & ref 44s series © 2003\A O 128,000)| 92 92%'| 93% Sale | 95_ Sale : Nov. 
NO & Mobile lst g 68 1930'2 1,000 104 %4 105% || 103 % --|104% Sale Nov. 
2d gold 1930 J 103% 108 73 1108 » 105 1103 4 FE ee 
Paducah & Mem Div 4s....~ 1988) 14 000) | 864 ee | 90% 92 91 Nov. 
St Louis Div 2d gold 3s 19 34 000) 62% 5% 70 | 6614 Nov. 
L & N Mob & M Ist g 4s-_--.194 94 9 3 -| 9 ot , ar ‘ 
30,000} 4 yf | 8314 Sa ile ,| 6 Nov. 
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Louls 1,000 | os”? ¢ ss ah | 985% 98% Nov. 


Mahon Coal RR ist 5s 
Manila RR South lines 4s__..19: 
Mist 4 
Manito 8 W Coloniz g 5s 
Man G B & NW Ist gu 3 \s-- 
Michigan Central 5s 

Registered 


saputsse peeswuanee ZoUzE’ 


aa 1101% % 102% 101% 2 ieee = 

51,000 | | 6: Sale | 63! 5144 Nov. 
4,000 i2 667%) 62 HK) 6 Nov. 
& 000 | 6. 99% Sale Gf Nov. 
1,000)| 64 1] be = § Nov. 

....--||100% Trae 
1,000)| 98% ( ; ot aia . Nov. 
6,000 96% 91% . 92 Nov. : 

| 77 ee: J 


a 000)) 79% | 7 &: : 4 “8314 Nov. 
75,000) | 96% 4 73 { ¢ Nov. 
8,000) | oni 2 34 | ¥ { Nov. 

- |100 4 4 - - oa Je - _ - - : 
2.000 87% ( g { ( f 94 Nov. 

22 ,000 | 90%, ¢ 4 90% Nov. 

1 4. 000 | : ' ‘ y lh 
1,000, “ Nov. 
1,000) \ ; 102%/103 Sale 2% Nov. : 
1.000 ll é 601%) 58 57 Nov. 27 
5,000 56 61 57 65 56 Nov. 

71,000 20% Sale , 2 Nov. 

+t ae : 16 ae 5%] il: Nov. 

. 00 ate nae 

27 ,000)| +46) % 88%| 87% Sale | | Nov. 

80,000 9 9 Gf Sale 98% § Q Nov. 
20,000)! Ris: ‘ Sale |103 3% ; Nov. 
2,000 |100% 99% 101%) 99% » Nov. 

209 ‘000 | 85% 4% Sale | 884 § S4 Nov. 
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od | 
| 
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48 
Jack L & 8 gold 3 \s 

lst gold 3s 

20-year debenture 4s 

{diand of N J lst ext 5s 
M LS8 & West ext sf 5s 1 
Mil & Nor Ist ext 434s (blue)_193 

Cons -y? 44s (brown) 1934. 
Mil Spar & N W Ist 
Milw & 8 L lst gu 3 
Minn & St L Ist gol 

lst cons gold 5s 

Temp ctfs of deposit 

lst & a Fotand gold 4s 

Ref & ext 5s series A 

Ist ae & 78 
M 8t rane 8S M 4s stpd 

lst cons 5s 

ad 4 coll tr g 6s 

lst & ref 6s hen A 

25-year g 5 

MstP& "SM Gea’ Term 

lst Chic Term s f 4s 

MSSM & Atl 4s stpd 

piietenpy Cent list 5s 
Tex ist g 4s 

Missouri-Kansas-Texas RR 

Prior lien 5s series A 

40-year 4s series B 

10-year 6s series C 

©um adjust 5s series A_-_ “5001967 
Missouri Pacific RR Co— 

lst & refund 5s series A 
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‘ | 9236 | 9214 Ea rT oa 

2,000'| 99% Of 100 | 99% 99% Nov. 

42'000| 92 7) oe... -. oe 03% Nov. 9314 Nov. 
43,000.| 81% Sz 35% 84%, 84% 84%] 83% Nov. | 6 Nov. 


302,000); 86% 5% Sale 9614 Sale 95% Nov. 9614 Nov. 
105,000)| 71 1 é | Sale 78% Nov. 2! } Nov. 
164,000 101%4 i ¢ 103711027 Sale 2 Nov ‘ Nov. 
1,746,000)| 76% || S914 Sale | 89% Sale | } Nov. 90% Nov. 


137 ,000)| 83% ; Sale 7 Sale 30 CO Nov. - 914 Nov. 
100 ; | eye ae . — 
348,000)|| 99% S | lg Sale Sale 6 Nov. ;: : Nov. 
652,000 ] ale Sale j] Nov. { 54 Nov. 
996 000 lt “ | } ile Sale ) Nov. 1] j Nov. 
5,000 4 ! ’ | N 
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2 SBesceecce 





ri. May 
r. 20 
ay 21 





Sees 


Pet 


\% Sept. 17 
g Oct. 6 
Apr. 3 
Aug. 13 


May 26 
Feb. 9 
Nov. 13 
June 3 
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General 4s 197 
Mo Pacific 3d 7s ext at 4% ~.-1938 e 
Mobile & Birm prior lien g 5s..1945 

Small 
Mortgage gold 4s.......... 1945)\J 
Small \J 
Mobile & Ohio Ist g 6s.._.--.1927\j 
lst extension g 6s__..-.- July 1927 \¢ 

General Gold 48. ....<.-cc- 1938 

Montgomery Div Ist g 5s...1947) 

Louis Division 5s.......-. 1927) 
Mohawk & Mal Ist gu g 4s_..1991/4 
Mont Cent Ist gu g 6s......- 1937 J 

lst guar gold 5s 1937/3 
Morris & Essex Ist gu 34s_-...2000/7 
Nashville Chat & St L ist eg 
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[oh 


6.000 J 
21,000 73 5< Sal { ] 1 "i 28) 100 
1,.000)) l 11 ‘ e lov. 30/1001 
5,000)| 85% 5 ! 5 6 
110% 112% 

ae 000)/101 4 103 

5,000)! 77% Sale 

19,000 |100 % 


Nash Fla & Sheff 1st gu g 58_.1937|p 1,000||100% 
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-= 
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National Ry of Mexico— 

Prior lien 50-year s f 44s8-..1957| 
July 1914 coupon on 
July 1914 coupon off 

EaAssenting s fred June coupon-_-} 

Guar 70-year s f 4s__- 

April 1914 coupon off... 

Gen s f 4s assent redeemable. 

Nat RR Mex prior lien g 4 4s__1926) 

July 1914 coupon on 

July 1914 coupon off 
Assenting with July 1924 coupon) _ 
st cons gold 4s 951 
April 1914 coupon on 

April 1914 coupon off 

Assenting with April 1924 coup _ 
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|£3| salesin || Price |) PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
BONDS | | November .| Jan. 2 ; 
N. Y. STOCK EXCHANGE. \Par Value. 











Nov. 30. ; Lowest. | Highest. Lowest. | Highest. 
Ask.| Sale Prices. | Sale Prices. || Sale Prices. 


( 9 ‘ Sept. 18) 36 May 
¢ ‘ i 7 A -|| 79% Oct. 30} 81% June 
8,000); 81% 3% 5! 3 6 5? (| 834% Nov. 19) & Nov. : 834 Nov. 19 
43,000)| 85 90%, ¢ ¢ 92° | 9034 Nov. Nov. 16|| 86 i 19 
5: 54 Sale 3% 85 | 815% Nov. : 6 Nov. j 
Sra. | BPs ‘ 
Sale 9634 Sale | 95 Nov. Fy 967 ¢ Nov. ; 
147,000|| 91 ‘ i} 95 Sale 96 Sale 941% Nov. 2) 964% Nov. ;: 
207 ,000)| 4 101%) Sale |101% Nov. 13) 102 Nov. 4 Jan. 
} 5g 9514] 945% ; || 93% Feb. 13| 91° 4 Oct 

100% | 99: ‘ 99 54 ERS, pars | 9974 Mar. 25/100 Jan. 

70,000 Sale || 108 34 Sale 74 Ss 7 rov. 410814 Nov 


107% é Sale « 4 SHA! sf 5 Apr. 29 117% qua. 
mod 7 = — ai a Ss a ‘ . 
88,000} 825% 8: 8373| 855 Si 314 Nov. 4! 86 Nov.: ore San 
147 ,000 8 7 , Sale 9: Sale 915g Nov. 12} 93% Nov. 30)! 
598,000) ) Sale ; Sale Nov. 91014 Nov. : Jan. 611024 May 
; sits . -s === “ss-- -=-| 99 4 Jan. 14|101% Apr. 
94,000 + er RI! Sale 24 Nov. 10) 43 ‘Nov. 75 Jan. 9| 7954 June 2 
19,000)| 44% | ro - 6% Nov. 21 ‘OV. 4/| 74 Apr. 5) 73% June 
188,000|| 93% Ss 9334 Sale | $ Si Je Nov. 2| 94% Nov. 12)| 92% June 2) Mar. 
2.000 2h Q2 34 _| 9: --| 9244 Nov. 20) 9342 Nov. 2\| 924% Mar. 7| 6 Nov. 
3,000 | | bg Sale ¢ ale : rf. 2) 92 NOV. 23)| 9D Nov. 
-|- - | 93 Feb. 
74°4 Mar. 
74 Mar. 
|75 Jan. 6) 78% June 
to ire. 3| 76% July 
9 5 94% aur. 27 
¢ ‘ ei 89 a. c ‘ é 
3,000)| 9 3%4)| 94% § g| 95 S: 94%¢ Nov. 95} 4 “Nov.  30)| 92% Jan. 9 
,000)'102% Sale 24 2 2% Sale 2 Nov. 4/103 Nov. 6 10212 Nov. 4\104% Mar. 19 
2,.000)| 94 sale O7 Sale | Sale 97 N . 2| 98% Nov. l 93% Jan. 2) 98% Sept. 
25,000)| 90 3: || 9134 923%) 917g 927%) I 5 93 = =Nov.13) 90 Jan. 5 9344 June 3 
BS 2 |) 88% - 834 --- $om coon ---|| 89. Mar. 12) 89'4 Oct. 21 
000); 91% 935% - -| 93% - : Nov. 94 Nov. | 93% July 30) 954 May 15 
. 7% >. « . eee || 99°" Mar. 14/101% July 1 
vi” : 7 . : 4 | »oe 
2 








Naugatuck RR 4s 

New England RR cons 5s 
Cons 4s 

N J Junc R gu Ist 4s 

NO&WN East ref4%sA 

New Orleans Term Ist 4s 

N O Tex & Mex Ist 6s serA Oct 192: 
Non-cum income 5s series A. 19% 
First 56 series B........... 19 
First 544s series A_________ 1f 

Npt & Cin B gen gu g 4s 

N Y & Bklyn & M Bcons g 5s. 193: 











N Y Cent RR conv deb 6s....193 
Registered 
nsol 4s series A___.__.__- 199 
Ref & impt 4 }4s series A.~--30H 
Ref & impt 5s series C 2 
Regist red 
NYC& HR gmtge 3s_---1997\. 
Registered 1 
Debenture gold 4s 
Registered 


AA Ondo aenAZ 


BeOC>> > Sasser 


tered 

alee? — coll g 3s 
I i ta Si a ca 1998 F 
Mich Cent collg 34s-_-.-.--- 1998 FP 
a a re 1998 |FP 

N Y Chic & St zais lst g 4s_..1937|/A 
I A 
25-year debenture 4s_......1931\M 
2d & impt 6s A B & OC__...- 19% 
Refunding 5s Series A_._.197- 
N Y Connecting Ist gu 444s A_195: 
NiY & Erie Ist ext g 4s_._._-- 19 
‘3d ext gold 4\%s 192: 
SOR GRE BONG BS. cccacccsecceo 19% 
6th ext gold 4s. ............ 19: 
N Y & Greenw L guar g 5s___-_19 
NY& a g3%s 300 


nY Tack & 

ck & West Ist 5s A__..197: 
lst & ref guar 4s Ser B___.19 

N Y Lake Erie & West ext 7s__19: 
Dock & impt ext 5s.....--.- 194° 

WN Y & Jerscy ist 5e.......... 193: 

N Y & Long Branch gen 4s___194 

N Y New Haven & Hartford— 
Non-conv debenture 4s 4 

Registered 
Non-conv debenture 348---1947 
Non-conv deben 3 4s___....195 
Non-conv debenture 4s ....1955 
Non-conv debenture 4s 1956 
Convertible debenture 3 44s_.1956 J 
Convertible debenture 6s. ...1948 J 
egistered 
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33,000)! 
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97% Aug. 97% Aug. 27 
q 7 91% |-= ‘ ee =| § June 1| 94 June 24 
78% 84 . | 4 h - 13) @% ’. 23\) 75% Feb. July 17 


Sas 
‘>> RE 2-2 ERERERO> RE TP RE: 


100 1% 
107 


SE555 
=Sasaus 


3,000 | 96 , 101 10014 Nov. 17)10014 Nov. | 99% Feb. 5)100% June 
89% - 9, G2 ebanalna ie —_ 914% June 29 
,000 i Se 5 Sale | 6 -----| 67144 Nov. 2} 68 Nov. 2!| 60% Sept. Feb. 25 
i . 66 . . ------|| 60 Jan. ; =e. 30 
2.000|| 56 ‘ 0% 621% ,| 6014 Nov. 9) 6044 “Nov. 9|| 55% Jan. iS Sept. 19 
.000'| 56% Sz 56 58 ‘ Sale j ‘ Feb : 


~] 


‘ ! | ‘ 56% Nov. 16 57% Nov.: | 544% Aug. 
000) 59% 6 % Sale 63 Nov. 66)2 Nov.: 60 Jan. i614 Novia? 
19,000)| 60 32 i344 Sale | 05% Sale | 63 Nov. 6) 66 Nov.: 56 =Jan. 6 Nov. 27 
39,000 || Sz || 5644 Sale ‘ j 557 Nov. 4) 584 Nov. 21!) 53 May 59% Feb. 25 
336,000) | || 94% Sale i4 Sale 944% Nov. 2)| 97 Nov. 8614 Apr. 29) § Nov. 18 
5,000) | s = ----| 92. Nov. 27} 94 Nov. 25|| 83% Jan. 6] 9: Nov. +7 
3,000 9614 Sale 9614 Sale | 9454 Nov. | Nov. 90'4 May Nov. 
000 || ) Sale 7% Hale 593 4 Nov.: NOV. 4|| §3 % Jan. 2) 614% May 22 
1,000)| 55 
4,000) | 


ete ZecoCnmn wmrumZZZZZ 


-~ 
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Debenture 4s 
Consolidated R 
Non-conv debenturs 48. _.1954) 
Non-conyv debenture 48...1955 
Non-cony debenture 48_...1955) 
Non-conv debenture 48_..195 
N Y & Northern Ist g 5s 1 


N Y Ont & West Ist g 4s_June 199 
Reg $5,000 only J 1 
General 4s 


' 


7| 
2 83,000) 


~ 6,000) 6214 Oct. 
z- 65, Apr. 
nicicaace 5% - .| SOM on-- seo oo---- an 
1,000 ‘ : 4| 33) -_ “83 ‘Nov. 4|.83% Nov. 4|| 82% Jan. 
9,000 pas 9% 100%4| 99% Nov. ; = 99% Nov. 
4,000)! 6 ale || 73% 74%) 44% Sale | 7354 Nov. 5) 7: lov. 20) 66% Jan. 
1,000!) 5 : j ii 1)» oi 6; Nov. 33 Nov. 59% July 
9° ; i 6* 27% r o> 4 ‘ } y fo 5 
23,000)) 3 . 3) 37 oD o| 6; / 59% wey 
206,000)| 61% Sa IB 1G S: 8% Sale | 6714 Nov. 13] 68/4 Nov. : 59% Jan. 
154,000!| 8: ‘ ‘ sale 2% Sale I Bio ; ‘OV. 79 RBs 
28,000)| 7 é | 7 7§ ae 7% Nov. : 5 NOV. * an. 
3,000}| 91% -|| 96 97 44|, 96% 96} 4 Nov. 9) 96/4 NOV. 9) 94% Mar. 
15, ,000)/19 Ate ~ 4 ; 106 Nov. » 4 06 | Nov. 
sane ee / 


N Y Prov & Boston gen 4s__..1942) 
N Y & Putnam Ist con gu g 48.1998 A 
N Y & Rockaway Bch Ist g 5s_1927|'M 
N Y Susq & West Ist ref g 5s_.1937 J 
Second pols: 4 es 1937 F 
General pase SS 
[iat ne lst gold 5s 
N Y Westches & Bos Ist 44s_ -13) 
Nord Ryss f 64s int rects__..1 
Norfolk South Ist & ref 5s A_.1 
Norfolk & couee lst g 5s 
Norfolk & Western gen g 6s_..1 
Improvement & ext 1 
New River Ist gold 
west & West Ry lst con g 4s. 





to _ to 
WNIDNNO 


yt Sept. 25 
June il 
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N 
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Om Norn & DOO 


- 106%  --=-- sore 
114,000)| 8844 8% Sale 4 Sale | 885; Nov. 2 


Registered 
Div lst & gen g 4s 
10-year convertible 6s__..192 
Pocahontas C & © joint 48.194 


North Cent gen & ref 5s A__..197. 

Northern Ohio Ist gu g 5s f 

eg Pacific prion’ lien 43221997 
Registered 1997) 

oa lien ry & ld gt ——— 2047 
Registered Jan 2047 

Ref & impt 4s Series Ae op47 
Registered 


Ref & impt 6s Series B 
Registered 
Ref & impt 5s Series C 
Ref & impt 5s Series D | 
St Paul & Duluth Ist 5s___.1931'F 
lst consol gold 4s_......- 1968 J 
North Pac Terminal Ist 6s_...1933 3 
Northern Ry of Calif gu 5s_._..1938 A 
North Wisconsin Ist 6s_._._..1930 J 
Ogden & Lake Ch Ist gu g 48s__1948 J 
Ohio Connecting Ry Ist 4s__..1943 M 
Ohio Ind & W Ist pref 5s__Apr 1938 ¢ 
Ohio River RR 1st | ROR 1936 
General gold 5s............1937\A 
Oregon & Calif lst gu g 5s_....1927 J 
Oregon RR & Nav con g 4s__..1946 3 
Oregon Short Line Ist con g 58.1946 J 
Guaranteed con 5s......--.- 1946 J 
Guar refunding gold 4s_.....1929 J 
Oregon-Wash Ist & ref 4s.__-.- 1961 


~ 
WWWNH eee lee 


oO »-OOoe-§S 


27 ,000)| 89 O0% ¢ v7 ( 990% Nov. 13 91 Nov. 12! 
577.000) | Fes: ‘1: Sale 4934|138°" Nov. 7.148% Nov. : 1 
53,000|| 9044 9 M 90% Nov. a) 91)4 Nov. 

2 .000||101 102%! 2% |102% Sz 10214 Nov. 30 102% Nov. 1: 

37,000|| 87% 87% 5 Y%| 8714 Nov. 4 an 78 ¢ Nov.: 
160, 000)| +46] Sale 3% Sale 5% Sale 3% Nov. 2| 36 

83% Sale 314\ 84! poalon ‘ — 

371, 000 | 60% Sz 104 Sale ya Si 6014 Nov. 2 61% Nov. 





3% Feb. 4 


May 18 

Mar. | 
87 June 
84% June 30 
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ao 
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Wo S NI O00 


58,000)| 4 | , lk % Sale | 855; Nov. a 87% Nov.: 


QO QO or G1 009090 


85% Feb. i138 
10844 Feb. 11 
i «l*2s< ~=< 106% May 26 
97 ,000)| 95 9614 Sale | 9744 Sale | 961{ Nov. 2| 9744 Nov. 2: : 97% Feb. 24 
140,000}|__._. 96% Sz % Sale 96) , Nov. 4 90% Nov. 25)| 9. 3 98 Mar. 7 
; 100% - 


10614 Nov. 4)108 4 “Nov. 


a Sum CNOA 
to 


od 


80% - eee tte bee koa ia wa-- ----- ‘ 854 [heed 7 
7 109% % 109! Gig 2 | 1uy% July L 

2,000!'100% 100% ____.|10: 103 1% Nov. 19 10334 Nov. 1s 2b. 103% Mar. 27 
sail tie fae 100% AU -z- z - Mar. 20 
20,000|| 70% 7: 723 4 | | 7213 Nov. 6| 7214 Nov. July 

vi 90% 9) ! — Pk, Sa 

i} 85% 89% _- I? -|-- — 

_ y9% , --- ‘ = -- = - 

1,.000)) OS 9914 uC 100 |109 Nov. 4 100 Nov. 

50,000)| 100% 8: . Sale Sale [109% Noy. 28/101 Nov. 

44,000) 8BY% ’ ( 9)! 90 6) 59%, Nov. 4|.90)¢ Nov. 19)| 953 : 

+,000//104 Sale ; 5% Sale L047 Nov. 13 104% Nov. lt % Sept. 
21,000/)105 = Ss 5% Sale ---|10534 Nov. 2)105%4 Nov. Aug. 
350,000)! 96% Sale 971% Sale | 97% Sale | 97°" Nov. | 97% Nov. Jan. 
232,000|| $2 Bale ss: Sale Sale | 82% Nov. 2| 83% Nov. July 








Bee te ete mecOuc Span wecuanttaOn OmauOOO> 


—cCoNPNwC HD 


to 


Pacific Coast Co Ist g 5s__....1946 
Pacific RR of Mo Ist ext 4s... 1938 

2d extended gold 5s........1935 
Paducah & Illinois Ist s f4448_.1955 
Paris-Lyons-Med_ RR 6s-.----1958 F 

4 jf |, =e 1958 
Paris-Orleans RR s f 7s.......19: 54 


56.000! 80 ‘ 9114 92 { 95 : . Nov. 93 Nov. 26 
26,000); 894 1 ( Sale ¢ 92%) * Nov. 14 ‘ 92 Nov. Aug. 

7 ' 99% : - - Jan. 
96'4| 95%, Nov. 17| 95% Nov. Jan. 
Sale 5% Nov. 9) 73% Nov..; 70% Apr. 
Sale : N 24) 85 4 Nov. Apr. 
Sale 5: Nov. 354 Nov. : Apr. 
101 oie ; * Ts LOL}, Nov. 07 Jan. 

‘ O14 ( as : { —e accu - 91% Feb. 2! 
34,000'| ¢ Sale 914) § iov. 4) 92% Nov. 1 »% Feb. : 
10,000} ¥O% Sale 90% 92%) ? , 91% ! 11] 924% Nov. 1: Jan. 
40,000!| 98% Sale O81, Sale | 9814 Sale | § . 4199 #£Nov. Aug. 

2758,000)| 93% Sale 934% Sale 9: Sale | 92% Nov. 4| 94 Nov. 13 Aug. 

113,000) y% Sale | ale 2% Sale 4% Nov. 2)102% Nov. 16 % Aug. 6 103% Feo. 

150,000 % Sale Sale Sale lov. 2| 108 4 Nov. 30 107 % June 15 108% Nov. 

275,000)|110 Sale || Sale 4 Sale {110% Nov. G)lil%s Nov. 16 109% Jan. 16/111% Sept.2 
.| aa aawad suoseglcasece geveceli tee ae 6 109 4 June 

— V2 % Sz %% Sale | 98% Sale | 973%{ Nov. 2| 98}4 Nov. 13| 97°" Oct. 98% Jan. 
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J 2,000 
Ek 435,000)| 7 
M 355,000 
M 21.000) 
Paulista Ry Ist & ref 7s......1942 M 15,000 
Penn RR consol gold 4s_.....-. 1943 M 
ft Y = aes 1948 M 
Stamped dollar bonds__..1948 M 
Consol 4s issue of 1915...1960 F 
General 4) % s Series A....... 1965 J 
General 5s ‘Serie i ntiiaiendnticepanll 1968 J 
10-year secured 7s_........1930 A 
15-year secured 64s 1936 F 
Registered 
40-year 5 


ne 


® * mee Le al 
~ a sa ela 


__—_ 


woe 


Z>> OUT P7727 ranruuh> 


to 














18 


BONDS—STOCK EXCHANGE RECORD [Vor. 121. 








Sales in 
November . 
Par Value. 


Price 
Jan. 2 
1925. 


PRICES IN 
Nor. 30. 


NOVEMBER. RANGE SINCE JAN. 1. 


Lowest. Highest. 


BONDS 


N. Y. STOCK EXCHANGE. 





Nor. 2. ) 





Pennsylvania Co 

Guar 3s coll tr reg ctfa__.1937 

Guar 3 48 coll tr ctfs B 

Guar g 3s tr ctfs Series C- 

Guar g 3 48 tr ctfs Series D- 

Guar gold 15-25-year: 48- 

40-year guar tr ctfs 4s Ser E- 198 5: 
Peorla & Fast Ist cons 4s..-.-- 1940 

Income 4s 
Peoria & Pekin Un list 54e A_.1974 
Pere Marg ist 5s Series Oa io 36 

lst 4s Series B 
Phila Balt & Wash Ist g 48. 

General! 5s Series B 
Philippine Ry ist 30-yrsf 45_.193° 
Pine Creek registered gu 6s_._.19: 
PCC& St L gu g 4s Series A- 194( 

Con 4s Series 8 guar 

Con 4s Series C guar 

Con 48 Series D guar 

Con 3s Series E guar g_...194¢ 

Con 4s Series F guarg 

Con 48 Series G guar 

aon 4s Series H guar 

Con 4s Series I guar_..--- 1963 F 

Con 4s Series J guar 1964 M 

Gen 5s series A 

Registered 

General g 5s ser B 197: 
Pitts & Lake Erie 2d 5s___Jan 192 
Pitts McK & Yough Ist gu 6s_..193 

2d guar 6 193 
Pitts Shen & L E Ist g 5s 

First consol gold 5s : 
Pitts Va & Char Ist guar 45_--194: 
Pitts Y & Ash Ist con 5s 

lst gen 4s series A ( 

lst gen 5s series B__.....--- 196 
Providence Securities deb 4s- 
Providence Terminal! Ist 48-_--- “19% 


Reading Co a gold 4s 

Registered 

nay aptres oe g 4s 

Gen ref 4 ¢ 
Rensselaer & Saratoga Th sien 
Richm & Danv deb 5s stamped _1{ 
Richm & Mecklenburg Ist 4s___1 
Richmond Terminal Ry ist 58.19: 
Rio Grande Junc Ist gu g 5s___19% 
Rio Grande Southern Ist g 4s. -194¢ 

Guaranteed _ a aecale 
Rio Grande Western Ist g 48___19: 

Ist con & coll trust 4s series A 1946 
Rock Isl'd Ark & Loui lst 44s-_ 1934) 
Rutland-Canada Ist gu g 48__.1949 
Rutland Ist cons g 4s 1941 


8t Jos & Grand Island Ist g 4s__1947 
8t Lawr & Adirondack ist g 58.1996 
Nair seers 1996 
St Louis & Cairo gu g 4s 
6t Louis Iron Mtn & South— 
Gen con ry & land grant 5s..1931 
Unif & ref gold 4s 19 
Registered b 
River & Gulf Div Ist g 48__.1933 
8t Louis Mer Bdge Ter gu g 58.1930 
8t Louis-San Fran (Reorg Co)— 
Prior lien 4s series A 1950 
Registered 
Prior lien 5s series B 


Prior lien 5 4s series D 
O©Oum adj 6s series A__..July 195: an 
Income 6s series A July 1960) Oc 
Bt L & San Frao Ry gen g 6s_.1931)J 
General gold 5s 1931\J 
8t L& 8S F KR cons g 48__..1996'J 
South West Div g 5s_____- 1947\A 
8t Louis Peoria & N W ist gu 5s 1948/J 
8t Louis Southern Ist gu g 4s__1931/N 
8t Louis Southwest Ist g 4s____1989)N 
2d gold 4s income bond. Nov 1989) J 
Consol gold 4s 
lst terminal & unif 5s 
St Paul & K © Sh L Ist 44s_ 
St Paul FE Grand Trunk 4s 
8t Paul Minn & Man cons 


rd 
= 


OZOUU> am 


a 
~" 


eee 
COU a> Zaad 


ZL>>ZUPZA 


~ 
~~ 


AZZuOunOod’ 


— 
~ 


Cue DEP 


Zu 


Cpt ey I. BO 


SSheu— ss 


oe CO ee ee CO OT ee 
POSS 

~ 

~ 


wOee, eee 


=~ 
~ 





ep Zea Oey tga Oc eg tatnee OZ crea 


— 
~ 


“1947 
s_.1933). 





Registered 
lst consol gold 6s 
Registered 
6s reduced to gold 44s... 1933). 
Registered 
Montana Ext Ist gold 4s___.1937 
Registered 
_ Pacific Ext sterling gu 4s__..1940)J 
§t Paul Union Depot Ist 5s__._1973 


San Ant & Aran Pass Ist gu 4s_1943) 

Santa Fe Presc & Phenix Ist 5s_1942) 

Sav Fla & West Ist g 6s 934A 
934/A 
989) 


ae et St a gg 


=— 
weit S 


J 
N 


= 
-~_= e 
Zocmua 


lst g 5s 

Belo Vall & N E Ist gu g 4s____1989/ 

Seaboard Air Line g 4s________ 1950\A 
Stam 1950\A 
Adjustment 5s Oct 1949|F 
Refunding g 4s__........-- 1959,;A 
lst & cons 6s series A 1945|M 
Atlan-Birm Div 4s_...May 1933'M 

Seaboard & Roanoke Ist 5s___.1926)J 

South & Nor Ala gu 5s 1936\F 
Gen cons gu 50-year 5s___.- 196: 3) A 

Bouthern Pacific Co— 
4s g Central Pac coll_...Aug 1949] J 

Registered iJ 
Convertible 4s_......- June 1929|M 
Convertible be had ss lata rset J 
20-year gold 5 14M 
San Francisco Term Ist 4s__- 19: 50 A 
Registered 

80 Pac of Calif 1st cons 5s 

South Pac Coast gu 4s Q: 

South Pac RR Ist ref gu 4s_...1955|J 

Southern Ry Ist cons 5s 1994\J 
I 1994 \J 
Devel & gen 4s series A 
Devel & gen 6s f 
Devel & gen 645 series A___1956,A 
Memphis Div Ist g 5s 1996 | J 
St Louis Div Ist g 4s_____..195 
Mobile & Ohio coll tr 4s----1938) 

So Caro & Ga Ist ext 5 

Spokane Internat Ist g _ 

Staten Island Ry ist 44s 

Sunbury & Lewis Ist g 4s 

Superior S L lst 5s 
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we a tt Oe 
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,023.000'| 73 


SS 


Ask. Bid. 


| 


| 
| | 
| Bi 
1] 


Ask.|| Bid. 


| 


11,000) 
4,000)! 
& 000) 
5,000) 
6,000 
46 000) | 78 %|| , Sale | 7 
135,000 39%) : 
53.000 
259.000 
37,000 


4 
100% }100% 
Sale |100% 
83 | 835 
923 
106 


. 92 7 
13 ,000)|103 
88 000 ; 
10: 5} 
06! 
G6 3 
3} 95 
89% Sz | 92 
89% { ‘ | 91 
89% ( 34 92 
89% 44\ 92 
89% 92 
34% 5141 94% 
‘ 94} é 95 94% 
88,000| 100% 98 


1,000 
3,000 


96 
: 96 
3,000 
9 000 
2.000 


1,000 


01541 100 34 
1110 


97 % 
||100 4 
5,000)| 59% 


*¥0001'1005% 
5,000| 50% 
éowel Bane 





| 
1,000) 
921% 
Sale 


90% 
| 95 
| 
| 
1100% 
80 | 73 
| 
| 


42, 600) 
135,000 
8,000 


|] if, 99% 102%/100 
10,000) 2% 941% 


i 


~ 
‘ 
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94,000 
152 000) 
90,000 


86 3% 


@nIOnND 
NNIWOD 
RAK 


6 Sale 


CIweg 





3,000) 79% 
| 101 


95 


n -« 
104 
96 


Seen 


15,000 


74, seal 
278,000) 


100% 


G5 


Sale 
Sale 
95 
Sale 
102 


Sale 


Sale 
Sale 
Sale 
Sale 
Sale 86! 4 


595, 000) 
8,000) 


446,000); 763 


257,000|| 85% | “91 
120,000)|101% Se 1402? 
626 ,000)| 94 ; 100 
670,000) 85% 91 
538,000|| 78% || 87% 
1,000||105 4% 110: 105 |104% 
11 :000)|100 % 1100 10014|1005% 
iy’: | 104% 
OB ie = aie 1100% 
101% 103% 1100 % 
| 9 Sale || , 
72,000)| Sale || 
1,000 74 | 7: ot” 
262.000 Sale ¢ 
| 


"997 %'|\100 








10,000 100 , 101 
93 5 
5378 


ale 


83% 
723 
90 14 
Bale 90% 
Sale 85% 
PE 

95 


75 s Sale 1073 4 
¢ 108 4/105 34 
Sale 98% 
e9 ome 
93%4| 93 
9314| 90% 
89%) 8914 
Sale |101% 


837 
98% 


150,000}| Sale 
119,000} | 


~ 1,000 
109 
109 


~ 5,000) 





34. 000) | 99 


1, 000 | "91 


‘16 000 
38,000 


46,000 
5,000 

2 000 
1,000 
1,000 
1.000 
44.000 
601,000 
315,000 
533 ,000 
44.000 
2,000 


ee 


Sale 
{ Sale 


ew 2s D 


et 
aces 
~~ 


84 
100% 
104 
(104% 


Sale 


a 
> 
ba =; 
Who 


60,000 


527.000 
17.000 
1,000 
33,000 


107 


. Sale | 


4 102 


; Sale 


6 Sale 


. .| 93% - 


1109 ¥¢ 1 


2 Sale | 
| 


re 


Ask.| 


100 
99% 
s| 83 


101% 
100% 
83 Nov 
1105 3% 

41] 


964 Nov.: 
j Nov. 


% Nov. 


Nov 


% Nov. 


-.1100% Nov. 


101 — 
95 


OH} 





100% Nov. 


94% 


96 


10014|100 


"87 
100 


Sale 


Nov. 
10236 Nov. 
Nov. 
90% Nov. 
85% Nov. 
Nov.: 


Sale 
98 % 
Sale | 

Sale 

Sale 
Sale 
105% 
100 4 
102 %|100% 


84 


104% 


/100 Nov. 


| &3 
| 73 
90 
| 873 
S4 


95%)| 95 


72 | 

90 4) 
Sale 
Sale 


{ Nov 


{ 108% 107 
108 4/---- 
9944) 98% 
' 
Sale 


9255 


fa 
101 
“89 
794) 80 
78% 
85% 
71 


Sale 
Sale 
7 
4 
100 


106% 

Sale | 85% 
S5 | 

Sale Q7 
100 44100 


~.|102% - 


94% 
BS %4 
Sale (104 
aaseol tent 
Sale 80! 
> 6 Sale (107! 
4 Sale (1113 
101} 
&7 
| 863 
101% 
RO 


331,000 
221,000 

5,000 — 
Sale 
166,000 Sale 
273,000 


8916 
5% Sale 
102% 
Sale 


2,000) | 86 
69" 000 82% 83% 

1,000'|102 10254 || 
a ,000)| 8344 Sale 
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_ Sale”| 88 


” Nov. 
s Nov. 
lg Nov. 


s9 4} 
Sale 
Sale 

82% 4\ RO 


Nov. 
Nov. 


Nov. 
“4% Nov. 


98% Nov. 36 
100% Nov. 


Nov. 
5934 Nov. 2 


Nov. 


6 Nov. : 
93% Nov. 


17!100% 


Nov. 


95% Nov. 


Nov. 
95% Nov. 


"Nov. 
Nov. 


76% Nov. 


Nov. 


~ Nov. 
Nov. : 
Nov. 


% Nov. 
“Nov. 2 
% ‘Nov. 
“Nov. 
¢ ‘Nov. 28 


Nov. 
4 Nov. : 
SS'4 Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
94% Nov. : 
Nov. : 
Nov. 


86 74 “Nov. 27 
85% Nov. 
10144 Nov. 
Nov. 
Nov. ¢ 


84 
| 


4110614 Nov. 1 
12% Nov. 


13 
92> 


91% 


$i Mg 


| 964 Nov. : 
96% Nov. 


Sale Prices. | Sale Prices. 
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Sept. 
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Sa Value.| | 


PRICES IN NOVEMBER. 


| RANGE SINCE JAN. 1. 





Highest. 





B 
Vera Cruz & P Ist gu g 44s_..1934 
July 1914 coupon on... _-_- 


Assenting Ist 44s_-......-- 1934 
Verdigris Val Ind & West Ist 5s 1926 
Virginia Midland 5s ser E 1926_1926 

EE iki inn oe bebéwmenth 1931 


BONDS | 
N. ¥. STOCK EXCHANGE. | 
} 
Term Assn of St L lst g4%s__.1939 A 
jf | Rape eae 1944'F 
Gen refs f gold 4s____..___- 1953 J 
Texas & N O cons g 5s___-___-_- 1943 \J 
Texas & Pacific Ist g 4s__.___- 2000'J 
Second gold income 5s___--- 2000 M 
Louisiana Div B L Ist g 5s__193i\J 
Tex Pac—Mo Pac Term 5 4s__1964 M 
Toledo & Ohio Cent Ist g §s_--1935\J 
Western Div Ist g 5s__.---- 1935 A 
General eold Gs........-<-- 1935 J 
Toledo Peoria & West Ist 4s_..1917\J 
Tol St L & West pr lien 34s --1925 J 
Fifty-year gold 4s__......-- 1950 A 
Tol W Va & Ohio Ist gu 44s A_1931/J 
lst guar 4 4s series B_____-_- 1933) J 
Pet UO aaa 1942,\M 
Tor Ham & Buff Ist 4s_-_____- 1946/5 
Ulster & Delaware Ist con g 58.1928 J 
First refunding gold 4s____-_- 1952;A 
Union Pac RR & land gr g 4s_.1947\J 
i a og cect ah 1947\J 
Bee ee GE ccntesecce 1927\J 
RDA EP Be lJ 
First & refunding ...2ane 2098|M 
Ist lien & ref 5s......-.- June qooa M 
10- = Sf eee 928) J 
UN J RR & Canal Co gen 4721944 mM 
Utah & Northern | gold Gli cccocole 
lst extended 48...........-. 1933/3 
Vandalia consol " 4s A........1955/7 
Consol 4s, series B_....._-- oealge 
J 
M 
M 
M 
ss i eete 193 iM 
Va & Southwest Ist gu 5s____- 2003! 
First cons 50-year 5s__.---- 1958 
Virginian Ry ist 5s ser A____-. 1962 M 
Wabash Ist gold 58__.___.__-- 1939 M N 
Second gold 58. .........-.- 1939'F A 
Ref s f 544s eer A___.-..--- 1975 M 8 
Deb B 6s registered _______- 1939\J J 
lst lien 50-year gold term 48.1954\J J 
Det & Ch Ex Ist g 5s____--- 1941\5 J 
Des Moines Div Ist g 48_...1939 J J 
Omaha Div Ist g 34%4s_----- IM41,A O 
Tol & Chic Div Ist g 48__._- 194) MS 
Warren RR Ist ref gu 34----- 2000\F A 
Wash Cent Ry Ist g 4s____--- 1948 , M 
Wash Term list gu 34%s-_-.---- 1945 A 
lst 40-year guar 4s__.._.-.. 1945'F A 
Weatherf M & N W ist 58_.1930 F A 
West Maryland Ist g 4s_.__-- 1952 A O 
West N Y & Pa Ist g 58_.....- 1937\5 J 
General gold 4s.......-.-.-.- 1943 A O 
> Sr ee April 1943| Nov 
Western Pacific lst 5s A____-- 1946 M 8S 
“Fi 2 > Ss Soeaae 1946M 8 
West Shore 4 a Se iGnecned ad J Ji 
Registered aE ae SARE 2361\5 J 
Wheeling & Lake Erie Ist g 5s- -19 266A 0 
Wheeling Div list g 5s__.--- 9283 J 
Exten & impt. gold 5s_...-- 1930 FA 
Refunding "Ey Rae 1966 M 8 
Wheel & L Erie RR Ist con g 48 1949 M 8 
Wilkes-B & East Ist gu g 5s...1942 J D 
Wilmar & Sioux Falls Ist 5s...1938|\J D 
Winston-Salem 8S B Ist 4s_...1960 J J 
Wisconsin Cent Ist gen g 48__.1919 3 J 
Sup & Dul Div & Ter ist 48.1936 M N 
Wor & Con East Ry 44s_-_--- 19435 J 
Industrials 
Adams Express oon tr g 4s_...1948M S 
aes Rubber let 8s.......... 19363 D 
aska Gold M deb 6s A__..-- 1925M 8 
10-year cony 6s ser B___ -- 1926M 8S 
Alpine-Montan Steel 7s_._-_.-- 955M 8 
Amer Agric Chem Ist conv 5s_.1928 A O 
Ist ref sink fund 7 4s___-.--- 1941 F A 
Amer Beet Sugar conv deb 6s..1935 F A 
Amer Chain 10-year sf deb 6s_1933 A ¢ 
Amer Cotton Oil deb 5s__._.- 1931MN 
Amer Dock & Impt extd 6s_...1936J3 J 
American Ice deb 7s July 15..1939 J J 
Amer Mach & Fdy sf g 6s___.1939 A O 
Amer Republic Corp s f deb 68.1937 A O 
Amer Smeltg & Ref 5s ser A__.1947 A O 
et ait Moa ncansencuneds 1X47 A O 
Amer Sugar Refg 15-year 6s_..1937 J 
Amer Tel & Tel Coll trust 48__1929)J 
Convertible 46. .......<.<-- 1936\M 
year convertible 44s__..1933'M 
30-year coll trust 5s__...-.-.-. 1946\J 
35-year sink fd qe §s.....-1960 3 


Amer Type Founders deb 65 1940 
Amer Water Wks & Elec coll 58.1934. A 
Amer Writing Paper s f 7-6s__.1939 J 

Temp interchang ctfs of dep 
Anaconda Copper Min Ist 6s__1953 F 

15-year conv deb 7s-___----- 1938 F 
Andes Cop Min deb 7s 25°% pd 1943 J 


- 
uCOZUrmean 


Anglo-Chilean Nitrate 7s_---.1945)M 


Antilla (Comp Azuc) Ist 74%s__.1939 J 
Ark & Memph Bdge & Term 58_1964.M 
Armour & Co Ist real est 44%s_1939\J 
Armour & Co of Del Ist 5a. -1943'\5 


Associated Oj1 6% gold notes_.1935 M 


Atlanta Gas Lt Ist 45s 1947'J 


Atlantic Fruit 7s ctfs of dep_..1934)\J 
Certif of deposit stamped --- ad 
Atlantic Refining deb 5s... -- 1937 J 
Baldwin Locom Wks Ist sf 5s_.1940 M 
Baraqua (© omp Azucar) 7 4s_1927\J 
Barnsdall Corp conv 8s_-.-.-.-- 19313 
Bell Telephone of Pa 1st 5s B_.1948 J 
First & ref 5s Series CC wi__..1960,A 
Bethlehem Steel lst ext s f 5s_.1926/ J 
Ist & refund 5s gu ser A___.1942M 
20-year pur & imp sf 5s___.1936 J 
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Bing & Bing comp deb 6s_...1950 M 
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Sale Prices. 

\y% May 18 

9 June 3/101 May 18 

| 80% Aug. 5) 85% sey 12 

96 4 July 29) +4 
K% 


May 29 


Oct. » 


09 % Jan. 13 
7% Nov. 30 
s July 28 
He i July 31 
Aug. 1 
87% Nov. 18 


2% Jan. 23 
ts Apr. 24 
pr. 

3. 5 2 


Aug. 11 


88 4 Nov. 18 
87 54 Nov. 17 
20 Sept.10 
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May 3 
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102% June 23 
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20 BONDS—STOCK EXCHANGE RECORD [Vor. 121. 


Sales in | Price || PRICES IN NOVEMBER. RANUE SINCE JAN. 1. 
November. Jan. 2 || 
Par Value.|| 1925. (|| Nov.2. | Nov.30. | Lowest. | Highest. . | Highest. 
i | | 


$ Bid. Ask|\Bid. Ask. Bid. .| ices. | Sale Prices. le Prices. | Sale Prices. 
000|| 99% Sale ||101% Sale [102% Sale Nov. 2:102% Nov. : Feb. 2610 
000)|103 % 108 4 103 7. 5 |104 Nov. 91105. Nov. : 291 
Bklyn-M Tr R T Sec 6s 000} | 8254 § 90% » | 904% Sale 9% Nov. 24| 91% Nov. : . 
ae © Co & Sep ot Se I 000!| 66% ; 3% 44 8: 3% Nov. / Nov. 23 
5s stamped 1941) ,000) | ( 54% Nov. 17| 7 Nov. < 
mF Rapid Transit g 58.-1945) . o betot : 
Trust co ctfs deposit......-...- 
Ist refund conv 4s ¢ 2002 a | 8 6 ; 
3-year secured notes 78 2,000) | tA 36% Nov. 
Trust Co. ctfs deposit ‘ | 
do stamped 
Bklyn Un El Ist g 4-5s 
Stam guaranteed 
Bklyn Union Gas Co Ist g 58... 
16-year cony deb 7s 
lst 1 & ref 68 A 
Buffalo & Susq gen sf 5s_.-.-.- 
Bush Terminal lst 4s........ 
Consol 5s 
Buildings 5s gu tax ex 


Cal G & E Corp unif & ref 5s8.-.1 
California Petroleum 64%s--.--1 
Camaguey Sugar sink fd 7s_--.- 
Canada yo 4 Lines 78_-.- 
Canadian General Electric 6s-- 
Central Dist Tel lst 30-year 58_ 
Central Foundry list sink fd 6s. 
Centra! Leather 1st 1s 6s 
Central Steel Ist sink fd 8s.... 
Chic Gas L & C list gu g 58.--- 
Chicago Rys Ist 5s 
Chile C oppe r cony 6s ser A__..1 
Cinc Gas El Ist & ref 5s__-.-1! 
40-year prior lien 54s B Jan 1961 
Clearfield Bit Coal lst 48__-.-- 1940 
Colo Fuel & Iron Co gens f 5s..1943|/F 
Colo Indus Ist coll tr 5s gu._-.1934|F 
Registered ¥ 
Columbia Gas & E]) Ist 5s 
Stamped 
Col & 9th Av lst gu g 5s 
Columbus Gas lst g 5s 











Period 


N. Y. STOCK EXCHANGE. 
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000 3% ; ‘ Sale ¢ Sale lg Nov. 
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5,000 ] ¢109%11 sale Nov 
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000 4 Sale 90 , ly , Nov. 
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000); QE Sale { 98 4 g § 6} 97 Nov. 9S 


Wr toe OO 
SANWNANWASS 


wa 


s 


COOOSBIOOS 
K KK 


SS 


Ll 

ST Oro PRON 
Q& 

we 

oe 

— 


Foire ioe PUG EE 


000}! 99% 99%||100% 100%)100% Sale | ‘Nov. 4/100% 
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45 .0001| 93 9344|| 87% 8&9 S88 Sale 87 Nov. 12 
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O00\| 99% Sale l 101% , Sale }] ¢ Nov. ! 6 Nov. 
000|| 83% Sale || 7 0) f ile | lg Nov. | 79% Nov. 
17 000'|110% Sale 11] ly Sale “Ss » | “44 Nov. 28) ; Nov. 
35,000)|| 99% | 2% 103 - 2% % Nov. { 2% Nov.3 
14.9000, 101% Sale 3'4 Sale 3% Sale |103% Nov. 2} le Nov. 

900); 77% | 76% ; 2 Nov. Nov. 
3,000) 90 92 | % 90 sale ¢ Nov. ( Nov. ; 
,000)| 8034 Sale 84 8541 82 44) &: Nov. : 85% Nov. 
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: 2% Sept 14 
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,000|| 99 || 9914 100 | 99% 99% 9934 Nov. 27| 99% Nov. 2 


3,000) 72 : | 732%i1 72 73%| 72% Nov. 19| 73% Nov. § 
000'| 99% § ) Sale on sale Nov. 2! ¢ Nov. ;: 
000!) 98 ‘ {102% Sale ;103% Sale §102% Nov. 2|103% Nov. 
000 1014 i 104! 04% Nov. lg Nov. 2¢ 
9% 91%! 8914 9014 90% ; 
3,000)| 92 d Sale RQ 74 >| 88% Nov. ¢ Nov. 
000) 87 é | &2 Sale 82% Sale , Nov. 12) &: Nov. 
3 Sale 104 Sale < Nov. j 4 Nov. 
000) | 10034 Sale |}10314 103%|103% 103 %4|10: Nov. 6) Nov. 
.000)| 89 90%) 8&1 81% 78%)\ 7§ Nov. 7} Nov. 
000) | 98% 99 100% 100%|100% % Nov. 9} ; Nov. 
000,|. 91 ‘ 96% Sale | 97% Sale | 96% Nov. 4) 98% Nov. 
100 99% - 99 1% : = : sd 
000) 101 1100% 101 %)101 4 Nov. Nov. : 
000|| 77 Sale 83 83%1 83% 8! ss: Nov. , Nov. 
900) cece « a 96% Sale 95% Nov. ; Nov. 
000)| 8 944%|| 93. Sale | 93% 9: Nov. Nov. 
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Commercial Cable Ist g¢ 4s. 
Commercia! Credit s f 6s- 
Com'wealth Power 25-yr 68_ 
Computing-Tab-Record 8 f 6s_-19 
Conn By & 1A ist ¢ 4348 9! 

Cramp ed guar 4 9! 
Consol © Joal Md 4 at 5s_ sonnet ia 
Consol Gas (N Y) deb 54s_-_-_-1$ 
Cons Pr & Lt Ist & hide A..l{ 
Cont Paper & Bag Mills 6 48-19: 
Consum Gas Chic Ist gu g 5 
Consumers Power Ist lien ba... .1m 
Corn Prod Ref gold sf 5s 

lst 25-year s f 5s 
Crown Cork & Seal Ist sf Gs. call 
Cuba Co conv sf 6s_-_- nal 
Cuba Cane Sugar conv 7s 

Conv deb stamped 8% 
Ouban-Amer Sug Ist co if 
Cuban Dom Sug Ist 7 
OCumb T & T Ist & gen - 
Cuyamel Fruit 1st 6s init ctfs._194 


Denver City Tramw list gold 581933 
Denver Gas & E) 5s 1951 


x 
rere \ 


ee 
@ecoorvoecoceo:! 


SSSRSSRESES 


nt 


ns 


WNNANIA- WWE 


~ 
om 
we 


= 


t- ) * 
Rsk bh ners ee 
UN SH N@ALWOCIOK HSN 


oo ~ me. 
ROE EMZRRD PUZRCUCSESSOERTCGESEZO CrG 


COOOL: 
to 

n—' oe 
cr Qode on 


me Ot bs 
Sans: 


SSS= 
toto 


I> DORN 


mtg 


ms 
aOWNIS 


000) Sale Ls, Sale | 98% S: Nov. ( Nov. 
000) 107% Sale 4% 108 1108} Nov. Nov. 
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000) Sale 99% Sale | 99% 100% Nov. Nov. 
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000 4|\| 941% Sale | 93% 93%] 9: Nov. 20] 94% Nov. 
$000 + Q! 93% Sale 93% Nov. 27| 9: Nov. 
ail Sale Re Sale 3% Nov. 2) 96 Nov. 
ret 4% Sale 100% Bale y tg 2% — 
000) 100 _—s Bal ; Sale |102 Sale | 99% Nov.: 2\% Nov. 
3,000) 99 % 99% 100 99% Nov. 27 6 Nov. 
,000}/107 6 Sale ||107% Sale |107% Sale Nov. { Nov. 
RASS et 99% Nov. 6 Nov. 
RH he 4| 89 Sate Nov. ¢ ( Nov. 
‘000! 9712 Sale| 95% Sale | 95% Nov. 301 9754 Nov. 
000|| 814% 80 ° Sale | 80 804 Nov. 2] 82. Nov. 
‘000)| 6 69 64 Sale | 63 é i31% Nov. if Nov. 
000) 89% Sale 9414 Sale | 94% Sale | 9: Nov. 24| 9! Nov. 
000)| 89% 95 99% 95 Nov. 4| 95 Nov. 
'000||106 Sale ||105'14 Sale |105% Sale 4% Nov. 5\% Nov. 
ett 104% Sale ||105%4 Sale {104% 105%|105 Nov. 6|105%4 Nov. 


9,000) 105% Sale 10214 Sale |104% S: 2 Nov. 

f 5,000) 897 ¢ 93 92% 9: Nov. 
000) | 102 6 103 102% 9914 Nov. 
000) ¢ Sale 87% Sale 4 Nov. 

, 3.000)! 10044)100° : Nov. 
70,000) : Sale |103 Sale 2% Nov. 
3,000|| 9944 99% 9914 Nov. 

37 000 % Sale 91% 9&9: 91% Nov. 
.000|| 99% Sal Sale |1001% Sale 6 Nov. 
000 -I 11 92% 93%' 92% § 921, Nov. 
000 {1 ' A 98% S: 98 Nov. 
1,000, Sale {114% Sale : Nov. 
5.000) £86 ; ae 7814 Sale 8 Nov. 
¢ 7-000), 93 Sale 90% Sale 954 Nov. 
; rh 04% | 104% 104% Sale |104% Novy. Nov. 


,000) ..| 99% 100 Nov. 2 Nov. 2 
36,000 3% Sale |104 103% Nov. \1 0 Nov. 
000) 04 4% Sale |104% 104% Nov. 7 %% Nov. 
7.000) ¢ 91 87 Sale 87 oy. 3 9 Nov. 
an 800 101%4|101 Sale {101 Nov. 1 Nov. Aue. 
3,000 Of Sale 95% Sale 9514 Nov. : ; Nov. uly 
090||100% Sale 5 Sale |104% Sale 10454 Nov. 2 Nov. Jan. 
5,000)|119% Sale 2 Sale {121 Sale |120'% Nov. Nov. | Jan. 
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i 000 Q! Sale 9 Sale 90% Nov. 20) 9: Nov. Nov. ug. 4 
000) 1] 9914 100% 09 4 101 Nov. Nov. Jan. Sept. 1 
5,000) 93 101 100 99% Nov. Nov. 1 24| 100! 3 ov 31 
000) 5 > O9Ml 96! O64 9644 Nov. 1! Q7 Nov. 2 an Yi? ov. 20 
2 nn0|| § d ' Sale | 90 ; 904 90 . Nov. 2 2} * Nov. 5} | Apr. 90 July, 7 
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.000)| 98 9854//100%4 101 |100% 4 Nov. % Nov 
3,000|| 993% Sale [11015 Sale |101% Sale Nov. 14! % Nov 
.000)| 97% Sale 110014 Sale 1100% 99% Nov. Nov. : 
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gz | 
-S}| Sales in Price "ES IN NOVE ; 
ms BONDS ce 3 fetes $0 | price, PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
- &. ° Par Vatue. Tov. § y 
ca | 1925. Nov. 2. | Nov. 30. Lowest Highest. Lowest. Highest. 
$s Bid. sk. ° 
int Agri Corp les & coll tr Se..1989 | 43,000//67 for'l'as Sol or Salo’ | Sen Nema] Gee ea Gem Ertewe- | Bale Rese 
Stamped extended to._._- 1942) _._. 87,000]! 61 Sale 79% 80% 30% 81 RN Nx he sa Nov. 11|| 67 Mar. 2) 91. Nov. 21 
Int Merc Marine Ist s f 6s_-.-- 1941/A ©| 378.000!| 88% Sale || 8514 Sale | 8514 Sale | 84% Gey: 81 Nov. 10|| 61. Jan. 2) 8144 Nov. 10 
Intern Paper conv 5s Ser A....1947\3. J| 279,000|| 88% Sale || 9314 Sale | 9333 Sale | 9314 Nov: 3 os Nov. 7|| 8234 Aug. 4) 9134 Feb. 4 
Ist & ref sf bs Ser B.__----~ 1947/5 3) [a ow 93} Sale | 9314 Nov. 2) 95 Nov. 14/| 8734 Mar. 23| 95 Oct. 22 
2 AE Segees 1955.M S| 702,000)]}_.... 22...) 9732 Sale | 981% Sale | 9734 Nov. 4] 99” pe ris eae ee non 
Internat T & T conv deb 534s -1945|M 8| 1,567.000)|--_-> 27_72)|108%4 mene lsaeee Gate lige’” Bow. iilineu Boe te Aug. 5] 99° Nov. 14 
Jurgens Works 6s (flat)___...- 1947\J J 127,000|| 88 Bale || 9914 99%} 995 Sale | 99 Nov ibe 4 Nov. 210136 Aus 20 109% os. 2p 
Kansas City Power & Li 68.---1952/M 8| 213.000) 96% Sale | Bob! Sele | Bote Bale | D3 Nov, GlLnOsC Now Boll Bese cent asling”? Oct” 30 
Kayser (Julius) Ist s f 6s...-- 1952M 8 119.000|| 98% Sale ||1011; 102 |101%% Sale |101% Nov B0l1026° Nov. 21)| 955 Jan. 12/102, Oct. 30 
ayser (Julius) & Co 7s______- 1942 F A 70,000 '|102 Sale |/107%4 10714 108 11071; No 90) 102% Nov. 7] 984 Jan. 2/10344 May 26 
peat y Springfield Tire Ss._..... 931 u N 205,000 97% Sale 105 4 Sale , 103 +, Sale 1031, on tee ie Nov. 18) 101% Jan. 6/108 ¥4 Nov. 18 
eystone Telephone Ist 5s__..1935|/J J 49,000) 82 | 90% 91 87 ae Te 16| 9012 Nov. 11); 90 Mar. 24/109 Sept. 24 
Kings C o E L & Pow g 58.__--1937/A QO} 1'000||100% Sale 101 72 102% 103° 1102% Nov. 16| 9034 Nov. 5) o3 =. 20| 92% July 10 
Purchase money 6s_._......1997|A QO} 38,000)|116% .---- 11954 Sale |119%% 1398 By 91102% Nov. 161 9 g- 3/103 June 17 
Kings Co Elevated Ist g 4s_---1949/F Al 1'000| 75" “FBiz\| 7a32 7S8's| Taig 78 | 7514 Nov. 23| 7514 Nov. 23! 114% Feb. 26|120% June 1 
Stamped guaranteed ___.__- 1949, F Al 15.000,| 75 75%|| 77 , 78%| 76 77\4| 7634 Nov. 18| 151s Nov. 73 76 gan. 8) 2h say t 
ws pre Lighting Ist ref 5s___1954/\J | 3,000} 88% 90 985, 9914) 985% 9914| 985 pa 9} 991 joy 18) 6 a 13 1OL rh 4 oh 
2 PSEA AE 1954\J 1.000 103% ._--- +. " 7 1 ° oe oe aalane’® ace aol : an ¢ Apr 
Kinney 1G R) Co conv 7 7348...1936) J D 3,000 100% ----- 109 * 1097 107 108 107 Nov. is 108 uy Nov. “olltoase Suny ; 108 34 a 
Lackaw Stee] Ist 5s Ser A_19 0M a| | tee ? , popbiots 9)|104 56 omy Sine Sept. 3 
: s st cons 5s Ser A_195 f 19,000'| 89% Sale || 92% 9314] 93% 9: lov ¢ —— 
Laclede Gan Leet Se Ea ISSAIA O} 755000 9854 Salo || 9924 10015) 9974 Sale| 9034 Nov. 4|100% Nov. Lal] BBs Jane aglolos May 23 
Lebinh eel a vi: s Series OC. ----1953\F A| 701,000) 95% Sale ||100', Sale /101 * Sale 1100 Nov. 2/101 4¢ Nov. 13|| 98 %4 Jan. Woz May 23 
‘alley Coal 1st 58_----19333 J) 000 ( sale |100 1 = “"Wov7 all O68 Aue —_ 
els, 40-¥T gu int red to 4% -7-1933/ J — Aor ar ee ter Teeeiteere ev. Shel ev. Oh Sere ee Serres oe oe 
x Av & Pav F’y Ist gu g 5s__1993|M 8) 39% 55%|| 42% 55 | 41% 55 |___--- "sAi-cracs coose=egasae Gor °"si°sits wake oF 
Liggett & Myers Tobacc A 27 0001117 14 Sale ||11812 Sal LA oD os | - --~-|| 3936 Apr. 1/ 4434 July 27 
Registered dente acco 7s.-.1944)6 O| 27,000))117% Sale Nitec Sale tH ' Sale |118 Nov. 2 nev. Se Mar. 19 170 53 + ey 4 
eS a ap 5ilF Al "Oa" Gale || a: Ay Es Pte wo =~ s|------ - 115 ct. 8 % Mar. 
me “iteistared- potneeseseness ms Bi) $4,000) CS Bade 110074 Sale 110015 Sale [100 Nov. 371101 )4 Nov. 10} 97% Jan. 5|102%4 Sent. 6 
rillard (P) Co 7s........... [| We AAA'isaais Bala lyiaie @ Teo? mois Sdetel | ota Serena 7% Aug. 5) 98 Oct. 20 
_ Registered — Siasqeuseses 19eei4 o| 18,000, iia Sale | th 6 Sale ti Sale {11444 Nov. 2/116 Nov. 7114 i Jan. alti 3 Mar. 26 
“i cae gece Aalggananee sates 7) : \"585Z Baie “|| 977 4 sister pues) -,||113} ug. 11|115%4 Oct. 6 
e. “Registered acer ree ae ry 52,000) 96% Sale || ori 98! 97% Sale | 97% Nov. 6) 98 Nov. 5|| 9454 Aug. 8! 984 Oct. 26 
uisv Gas & El Ist & ref 5s___ 952! oF: no! 01 + Gaie : 2 . 4 “ at? =. + gaeeny : >--- | 964% Sept. 25) 64% Sept. 2! 
Souleville Ry ist cone te...” etd ; | 2¢ 21000) 91 Sale | ae 4 _ 44 , Bak 96 4 ad o2| 9836 Nov. 12)| 905% Jan. (2 99% June 5 
Lower Austrian Hydro-Elec Go— | UU) | ee nee onnne 1 , : : Yo 91 NOV. “| 91 Nov. 23|| 91 Nov. "] 93% July 3 
sts ee ae 1944\F A 13.000 | 85% Sz | 85 7 ; 7 S row . inv Of 
wees O88 cn caaazan-n---TOHAIE Ay 43.000] S54 Sale | 8514 87 | 8G 87 | 8514 Nov. 14! 86, Nov. 23| 85% May 81 86% Feb. 1} 
Manhattan Ry (N Y) con g 4s_1990/A O} 68.000 | 63% Sale || 60% Sale | 59% Sale Bese Srv. 12) is per. 28 | 97 Oct. 29|102 Feb. 10 
We Maadsnasddésteeeusdhends 20133. D) 6.000| 54% Sale B2le Sale | 52ic 53 B91¢ Nov. 9] Baie nad 6\| 5734 Apr. 11, 64. Feb. 9 
Manila Electric 1st ref 7s_ ----- OOM NI 26'000| 98 Sale {101% Sale |101% —_. lo112 Nov é@lion’” lov. 9 51 ar. 24) 56% Aug 15 
Manila El Ry & Lt Ist 5s.-....1953\M 8 7.000 | 84 gs || 89 90%| 89 9014| 89 Nov. a| 03 ly 24|| 97% Jan. 6/103 Nov. 24 
Market St Ry Ist 7s____- _Apr 194 g-3 1310001 99 Sale || 9814 Sale | 98! geile’ | 8 Now’ et] 89 mer: ‘ 85 Jan. 6) 92 Apr. 14 
Mist C ret 5: Edison Ist 6s B_.1952/F A 60.000 |102% Sale ||/104'4 Sale {103 * 104 110314 Nov. 23 4163 Nov. < 97% Apr. 23) 103 %6 Sept. 21 
lst ref 5s Series O pa aae 953 J J] 31,000) 91% 92 G5 ; S le On  OBY | Or 2 Now. 131/04 2 Nov é 24 101% a 3/108 4 June 27 
nfatrplta Power See 68-A--1anN | Ean BOA uot |ugds rosiline'< sane*|ane’* Nov: $1 thi Nov: 20807 Atte. Blige Ape. 
est Side > : 21 vi | 791 =o | =o14 =5 cap wh ore : 4 
e Elev ( tenes) as ‘38) A 3,0 0 | ae 72 73 | 72) 73 721% Nov. 7] 73 tll 1¢ Bil 68 % ; July 29| 80 ar. 5 
Mid-Continent Petrol Ist 6%s- 1940M 8S N7 ¢ | | 
tro i 307 N00 1 fale {1011 fale lov } 9 ‘1 2 yr ¢ 
Midvale St & Ord conve f £2) 1936|M 8 oe oon | BF hz Pt ie | bet ' Bok Aet 4 a 1100 %4 al 61102 Nov. 13|| 95!@ Apr. 3/102. Nov. 13 
Milwaukee El Ry & Lt cons 5s_1926/F A) 14,000 |100% 100 3 | 100. Sale 1100 100%|100 * Nov. 21100 - Nov 1s 87% Jan. 3) 93 4 May af 
Refunding & ext 44% $8------1931 J J 11,000| 95 Sale 965% Sale | 96% Sale | 963% Nov. 2 ee lov. 21) 99% Sept. 12/101 74 Apr. 21 
General & refunding 5s A- --1951\J D 25'000| 96 Sale || 97 * "07 14| 984 Sale ayie tly <| 96% > ly 27|| 94% Sept. 2) 97 Cet. 1 
Gare apeetar ine A HRSI BSH] Bb S| 8h aul] Sc Hols | Shu Nee: 9) $9 Ne Sal Bh Be HRD a 
s series O__-----1953 87.000 { Sale ||100%¢ Sale sale Nov. 281101% Nov. 14 37 na’* Saay Sf 
Milwaukee Gas Lt Ist 4s__.-..1927,M N 18 000| 97% OB | 18 ; oo 19874 Sale 19884 tly “Al 9934 fey. 13|| 9654 —’s 190% iy 16 
Montana Power Ist & ref 5s A.1943\J J 91.000|| 98. Sale ||10014 Sale |100  10014|100.. Nov. 9|100% Nov. 171) BG%6 Jan. 16) OO a wy 3 
Mont Tram Ist & ref A 5s... 19413 J g9'000'| 94% Sale || 967, Sale | 96% 96%| 95% Nov. sal'o7 se Now. 13!| 9736 Apr. 1/100 %4 mew. oF 
Morris & Co Ist 8 f 444s_-.--.1939|\J J 72,000|| 78% Sale || 84 85 | 84% Sale | 84 Nov. 4| 8512 Nov. 27]| 94, Jan. 3) 9874 dune | 
Mortgage-Bond Co 4s ser 2._.1966/A O | T0368 esac 79 g0 cy 55% Nov. 34 | 78% Jan. |2| 87, Sept. 24 
wee -20-year 5s series 3......1932\I J 14.000'| 95% 973%4|| 96% Sale | 96% 97%| 96% Nov. 2| 97. Nov. 27]| 4 — 7 Hh, ios 
urray Body Ist 64s_.......1934\J_ D gaits < 9714 Sale | 88 Sale| 88 Nov.30| 97% Nov. 2 a8 sen. 30 ERs. os 
Mutual Fuel Gas Ist gu 58.---1947|MN 94°~ “97° || 983% 98%| 98% gives Rech tcdearettlien, oBx pov: 30 100 |b og 4 
.f =, 5 e P 7 > r | , a. r ’ . 
pe ual Union Tel 5s......... re; i N 3 000) 05% -...-- 11 99 100 90% ... 99 Nov. 11\i02 Nov. 25]| 99 eb. 11/102 a. 25 
assau Elec guar gol ! g ; Jale r rm KOZ N 9 987 KT || 
Bees ng gee sige --18BNE | 11.000) gas tue gg ste | 65s 0x 5094 Now 20] 614 Nov. 10] HAE Ae: Shay Dee 
National Acme Ist 7 44s_-...-- 1931\J_ D 7% 000 | 93% Bale || 96° Sale | 98 Sale | 96 Nov. 2| 99° Nov. 12|| 97% Feb. 25) 99% Ape. * 
a eed I ves 3s wi____1940.MN 8&9 000 | AS) Roe | 9814 Sale | 98144 Nov. 25 985% dy Me: Jf Ape. af ++ ‘ sry os 
arc year deb 5s....1930\J. J 6.000} 97% ...-- | 987% Sale | 98% 100 | 987 rv. Zi lov. 2|| 98 2 19| 99% Feb. 2 
National Tube Ist 5s_....-._- 1952\M N 19,000) 100% 101 |/1015 Sale 11021 102% 10152 oh 9 te + lly ra 98 Jan. 19) 99% Feb. 3 
Newark Con Gas 5s____.____- 19483 D 98 100 ||100% inl% __. egeiatihallins 's ov. 6||10034 Sept. 30/103 May 18 
New England T & T 30-yr 5s_.1952 3 D) 89.000) de law senate 10054 Sale |101° 10134|10014 Nov “11/101 “Nov. “4ll $4, eer oes sues 6 
N Y Air Brake Ist conv 6s___.1928 M N 1'900/|100 Sale ||10354 107 |103% 107 |103% Nov. 20)1044% N yy. 13 4 FF: =e 3 ier 13 
New Orleans PS Ist & ref 58 A_1952\A O G2, OGleccoe cneet | 91 Sale 90s Sale &Y ; Nov. 20 9] \ ly 17 tds. mend Stoo 8 oo. s 
DING EE Mectbiictsansee 19523 D 51.000/|}104.. 104%]! 91 Sale | 89% Sale 8912 Nov. 17| 9122 Nov. 5i| 88% ¢ Ov. 20) oes oes. 6; 
N Y Dock 50-year gold 48 _._.1951\/F A 11,000|| 77% 78%1|103% 107 | 82 7914 Nov. ‘| g2°- Nov. 28i| 77 . — A 82 ‘ Nov 28 
N Y Edison lst & ref 6348....1941/A O| _63.000)|11354 Sale |/114' Sale |115. Sale [11444 Nov. 2115 Nov. 3: 113° Mar. 101115 May 23 
lst lien & ref 5s B__________ 1944|A O} 1,078.000)|.---- ----- 101. Sale |101% Sale |101. Nov. 2 102 N oo ae 99% A =? a 0: 4 J A 1 
w Y Gas E! Lt Ht & Pow 5s_-_19483 D 17000||103"~ Sale “||10334 10314|103!4 Sale |103%4 Nov. 5/103% Nov. 13 10034 Jan. te 10434 May 20 
Purchase money coll tr g 4s. 1949 F A 70,000), 86% Sale | 8834 Sale | 88% Sale RR Nov. 2 90 ‘ om, 2 i Jan. . § =A 
NY LE & W Coal & RR 548.1942 MN ‘\101% | 8874 Sale | 88% Nov. 2 90 Nov. 12] 88 dan. 0) O5is Aur, a3 
N Y Queens E L & P 5s_____- 1930 F A 99% .-_-- 100 995, ee “| . ------||100%4 Apr. 22/100%4 Ape. 2 
New York Rys Ist & ref 48_...19423 Jj || 45. Bale “|| 50% ~53%4| 3654 48 | 0938 Feb. 201101 us fob. 44 
Trust Co certfs of deposit_______|.--- | 44% Sale || 50 5 53 | 48 : 48! 5 — 2 5436 Feb. 14 
Adjustment income a. Jan 1942;\A O 22.000) 4% Sale || 4% “7 | 4\%| 3% Nov.16| 514 Nov. 43% Nov | °8 Pep. il 
Trust Co certfs of deposit... _.|---- 14,000)| 4 4%|| 4% 5%! 3 Bul 31g Nov. et] 454 Nov. 1e|| 354 Nov. 21 5% Feb. 13 
NY a itich Gas Ist 6s A_ 1965|A pr) 552.000)|-.-- ars | 2734 Sale | 24°" Sale | 237% Nov. 30) ons Nov. 2|| 2334 Nov. 30) 338 May it 
jas Is _-..--1952\M } %'000 100 Bale |100%4 Sale 100% 101 |10014 N 91101 Nov. 4|| 99% Jan. 
NYS a J ‘ W) 2 j100% 1 O00, Nov. 101 Nov. 4|]) 99% Jan. 9/102% Jul 1 
paate Rys ist cons 4)40..1003/ 55 # 71 000)| 67 Sale || 60% Sale | 58% Sale | 58% Nov 30) 60% Nov. 5 58 Aug. 9° 6834 Jan. os 
1st con 6 4s ser B__________1962 MN ‘ peereteg 39 230C*« — ; j r ---1| BS ar. 25) 6° ar. 
New York Steam Ist 65___-_-- 1917. MN 11 nl, 873% Sale | 102% 103 ,10234 Sale |102% Nov. 8103. Nov. 14 O74 5oe 7 104 3 
ef 6B, Tet ys 20% 000)! 96% Sale || 9714 Sale |102%% 10244] 971% Nov. 2] 975 Nov, 2s|! 95 Feb. 10| 99 June 25 
abe {eae 62 000/108 Sale ||1097% Salé |109% Sale NO12 Nov. 2311013 Nov. 61107% Jan. 7 
gee pene sutrng OS gaid=—-1B4t gO} 123 ty 06% Bale | 07 * Sale fide Sale L803: Now: Hil0rss Now: 19] 10044 Ate, B1108% Sune 14 
ower Ist 5s____1932) 19900 |105 Sale |/102 ( Sale ~ fe ‘ inw. 1) 4 BOE 
Wine Dee otto ia are 1932) > 10 000 101% Sale | 106_ Sale 105 106 105 4 tl 35 10654 Nov. . 103% i 2) 1065 ‘Nov. ol 
wing Lock & Ont Pow 196 Se A.1955/8 O| 147 O00))----- -----|| 9896 Sale | 9834 Bale | 95%) Nov: 1811031 Nov. ie O7%4 Aus. S100 | May % 
North Amer Edison Co 6s A_.1952\M S$ 138 000) 97% Sale 101 14 Sale 101 4 Sale 101 “é Sev. 21102 ‘ oy is 96% Jen. » 102 14 Nov. 18 
Sec s f g 64s series B______- 1948 MS =3 090101. Sale |\103% Sale }104%4 Sale }103%% Nov. 2|104% Nov. 16 100% Jan. 21106 S ane is 
North States Power 58 A----- 1941/4 S| £3 080 dM O2K | Oa8s Sale | 9414 Sale | 9335 Nov. 2/9584 Nov. 16] 91 Sent. 12 ‘07 ‘May 23 
red de ed Se A..... 1041/4 4 129:000,| 93% Sale || 97° Sale | 97% Sale | 96% Nov. 5) 97% Nov. 1s ee 5 Jan. 3) 99% May 22 
lst & ref 6s series B “1941\A oO 120.000 104 105 - if . - , ° cnt c y an. 22 93% Jan. 22 
eries B---.---- 41) 5 11104 Sale |105 Sale |104 Nov. 51054 Nov. 9|103. Apr. 4/1074 Mar. 23 
Northwest Teleg Ist 44s____- 1934/3 J OSH ocean» | 95 96 95 96 ; Au, 94% Jan, 7 98 May 28 
Ohio Public Serv Ist & ref 74s.1946/A O 3,000)110% 110%}/111 44 112% |112! 111% Nov. 4/1124 N ‘ 11 
Once nl erneres TOE TTR RQ): Ade Naas Mie iti" sae [HA Now: g/t Nov: 1] AMhee dam: TBE May 3 
r Bais st 6s...-.- | 74,000)| 97% 97%\\102 Salk 0214 Sale |102 Nov. 2/102% Nov. 12!) 984 Jz . Bie May 
iad Sen Goal ins co...” 1944(/F A Sf ; oi? 02 a 2 - [102 .OV 2/102 4 Nov. 12 35 >4 Jan. 3)104 May 14 
Ontario Power N F ist ae 1943\F A! 33 000 98 7 Sale 99 3 100 100 oO +H: Now 13 at Now 4 on Feb 3 004 +o HH 
Ontario Transmission lst 5s_._1945'M N| 2.000|| 96% ----- 99° «99 Q 9 99 — Nov 9 ‘99 Gov. 17 97 Ja % et aey 1 
Otis Steel Ist 20-year 8s_.._ 1941/F A 19.000|| 99 = Sale 105% Sal hy is 104 104 Nov 20)) 1 OF , oy. rs 95% Mar 231106 yet He 
Ist 25-year sf 74sseries B_.1947\F A 51.000|)| 91% Sale 11100 °° 100%}100% Sale 100 Nov. 5 100 ad 7 893 Ma ’ 25 OL hen, 
en EE. rp _ a> -- 1935 Z 238'000\| 93% Sale || 9674 Sal 97% Sale | 96% Nov. 41 98 tly ‘d 9382 i be ed Fue: ot 
) 8 ref 5s. _.193 64,000)| 98% Sale a9 99 a9 Sale | 99 N 20; 100 N 21) oR Js 2) 106 : 
Pacific Tel & Tel Ist 5s.....--1937|3 J| _ 67.000]| 99% Sale ||101 4 Sal ale | 9914 Nov. 201100, Nov. 211| oo, Feb. 101103, May 30 
30-year 5s series A-—----7-71952)M X) 3:30,000)| 93, Sale 1014 Sale |101 4 10154|101 34 Nov. 21101% Nov. 211) $9%6 Tap. 101003 June “1 
ae FE, —_ 7s- -1930 r. A) 91.000 104% Sale 105 ; 8 i 106 Sale 1105 %4 Nov 17 1063 Nov 40] 10454 ys b107 oe , 
nd 68_...-.-. | 2.996,000),103 = Sal 10 Sale |109 ale 7% No . "Nov. 5 an. 3 } 
park-Lexington leasehold 348-195) 0 g| " 25'Nun|| 9B%¢ Sale | ait “ot [8212 “Ud |'98\5 Now: 1308 Nov. 6l| St July 21|/99"* June 11 
assaic G S 5s__ 8) 7 On SD ote OG LZ OO 12 9012 Nov. al aOlZ Navy vi =. or : 
ee oe lst os... 5997) e Z| 5 000 107_——:108 11044 10 110" Nov 53111084 Nov | 107 may i 1108 14 "0 
o SB cccccocce 7 78.000|| 94% 9 | ORK Sale ‘ 09° | O7% Nov. ( ote Naw 1Al Pe ; 
wuis-year conv deb Biss ref 65.221944 F 4 121.900 15182 gate. 103 ; 3 103 Sale 1103 ; on 14 10434 ones 10) 1b1 54 — 1} 108 Feb 16 
i Srelasccce f 159,000) 93% Sale OS Sale Os Sale | 97% Nov. 2) 98 ; Nov. 14] 93% J y ( 
Phila & Read C & Ire 5s 1973\3 J} 115,000||100% Sale || 100 ( inl Ss | go52 N 2], 9874 Nov. 19) & an. 2100 May 27 
Pierce Arrow deb 8s_.....___- 1943\M 8| 61 '000|| 96% Saie ||107 100341101 | Sele | best Nov. sol10e Nov. 30) 92 fue. 211Ga6 Say 32 
Pierce Oil Corp sf 88......... 19313 DI b} OOS 1033 Sele 107 Sale |106%4 Sale |106% Nov. 30)108 Nov. 5 90 Mar.23108 Nov. 5 
cescecess , i] . 104 06 104 1O¢ Nov 7 4 Nov. Ll: 7 g 
isch Fo Mit ao HERA 8] 17 S30 aENE Bae |Bhc Ma fins| ie [AM Ne HGR Nov: SOUS dass Biba May a 
wei 5.000) | 197% 9714 98%| 97% Nov. 23| 97% Nov. 2: 
pocahontas Con Goll Ie €58-1957 3 3) 3.000), By BE || mois 92) Boi. 2 "| BLE Now. 9) B14 Nov: 9 88 Aug. 17| 948¢ June 3 
a oc ., | 26 if , 8 » 4 4 Ti oe Tov. 1! : | 
lst mtge 6s Series B_......-. 1953 F A 5.000 | 29% wants ty 7 102% 101 % . ee eee ee 190 July § 103° = +4 
Portland Elec Pow Ist is ser B_1947 M N 58,000 '..--- 99%% Sale 1100 Sale | O85. Nev.16100 Nov. 9! 96% Apr. 6 100% Sept. 23 












22 BONDS—STOCK EXCHANGE RECORD _  [Vor. 121. 








ii 
Sales in PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
November. . 

Par Value. : | Noo. 2. Nor. 30. Lowest. Highest. Lowest. 


: .|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 
9,000 100 Sale | 99% 99%] 99% Nov. 100 98% Jan. 

4,000 : 94% 95%) 92% 94%) 94% Nov. 0454 92% Jan. 1 
30,000 a 887% Sale 88}<¢ Sale 88% I &9 84% Jan. 
40,000|| 94 \%i| 99% 99%]100 Sale 98%N 100 94 Jan. 
51,000) | 105% 106% 106%)105% N 106% N 104% Oct. 
5 105% } 101 May 


i 2 
10,000 100% ..---j|103% 105 105%N 1 
80,000 94% Sale 94% 94% 95 92% July 1 
109 04 ae 

2 
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BONDS 


N. ¥Y. STOCK EXCHANGE. 





Interest 
Period 
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Portland Gen Elec Ist 5s 
Portland Ry Ist & ref 5s 
Portland Ry, L & P conv 5s-.-- 
lst lien & ref 6s series B...-. 
lst & ref 7s series A 
Porto Rico Amer Tobacco 8s--. 
Pressed Stee] Car 10-year 5s_-.-.1 
Prod & Ref 8s with warrants__193 
Without warrants 
Public Serv Corp N J gen 50-yr 58°59 
Secured gold 6s 19 
Public Serv E & G Ist 54s_--.1959 
lst & ref 5%s_-_- 1964 
Public Service Elec Lt sf @ 68--1948 
Punta Alegre Sugar lst conv 78.1937 
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000 114 || j oa See 
30,000 111 ||109%4 Sale |109% 110 110 % Oct. 
6,000 104%)|104" 5 104% 105 105 4 July 
20 1} 99! : 99% Sale 99% ? Jan. 
‘ £000) Z | % Sale |103% Sale ; 103%N Jan. 
2,000} 1110344 Bale |103% Sale : Nov. 2/1037 
,000)|103% Sale ||105% Sale |106% 106% 4 
3,000 hes Sale 10: 106 Sale 
+4,000]| 90% Sale || 86!4 Sale 4% 88 
000|| 94% Sale Sale 97 Sale 
5,000|| 92% Sale || 93% Sale | 923 Sale 
000! | ( Sale 00% Sale 
} 62 
% Sale 


— 
— 
. 
Leilene 


July 


a ay 
July 

June 
June 


da es es DD OO 
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Remington Arms Ist s f 68....1937 
Republic Iron & Steel s f 5s__.194€ 
Ref & CE ee Diendwnhnmem 195< 
Rima Steel Ist 7s 
Robbins & Myers Ist sf 7s__-. 
Rochester Gas & E) 7s ser B..194 
Gen Mtge 5s series C_.-_-_- 1 
Rogers-Brown fron 78 
St Joseph Ky, L H & P Ist 5s-_- 
8t Joseph Stock Yards Ist 4 \s- 
St L Rky Mt & Pac 5s stamped - 
St Louis Tran gu imp 5s 
8t Paul rgd A Cable 5s 
Saxon Pub Wks (Germany) 78-1 
fT) eee 
San Antonio Public Serv 6s8-_--.1¢ 
Sharon Steel Hoop Ist 8s__--- 1¢ 
Sheffield Farms Ist & ref 64s_19- 
Sierra & San Fran Power Ist 58_ 19: 
Sinclair Cons Oil Ist lien 7s__.193 
lst lien 6s © with warrants--_19% 
lst lien coll 6s B 193 
Sinclair Crude Oil Purch 63 A__1928| 
oye 6% notes B..Feb. 15 1926 
Binclair Pi Line 20-year 5s_.19 
Skelly Oil 6% notes 1 
Smith (A O) Corp Ist 6%s 19: 
80 Porto Rico Sugar s f 7s _..1 
South Bell T & T Ist sf 5s__-- 1 
Southw Bell Telep Ist & ref 5s_ 19! 
Southern Colorado Power Ist g 6s"4 
Spring Valley Water g 5s__--- 94 
Standard Milling Ist 5s_...-_-- 
Steel & Tube gen s f 7s ser C_- 
Sugar Estates Oriente 7s 
Superior Oil Ist s f 7s 
Syracuse Lighting Co Ist g 5s8_1 


Tenn Coal, Iron & RR gen 5s8-_-1 

Tennessee Copper Ist conv 6s_1 

Tenn Elec Power ist & ref 6s__1 

Third Ave list ref 4s 
Adjustment income 5s__Jan 

Third Ave RR ist gold 5s 

fide Water Oil pear § 6%s--- 

Toledo Edison 1st 4 

Toledo Tr, L& P 5 Ms A 

Trenton Gas & Elec list 5s 

‘rumbull Steel deb 6s w i 

[wenty-third St Ry imp & ref 5 

Undergr'd of London 4 Ke 
Income 6s 

Union Bag & Pap lst 6s 

Union El if A lst g 58 


lst Id 6 
Union Elev 
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caoe 


Sale 
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25,000)! 
5,000}| 9! 
.000| 78 
-_.-|} 95 
281 .000)) 
9,000} |107 
000)}| 99% Sz % Sale 
9,000) |106 , Sale 
34,000)/105 3 s 107 
51,000)| 90 2 § ( Sale 
405,000) 4 Sale 
.661 000) 4 Sale 
175,000}| & 87% 
394,000) é 100% Sale 


4 

101 ,000)}| 99% ¢ 100% Sale 
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STOCKS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. 


Option sales are disregarded. 





STOCKS 


N. Y. STOCK EXCHANGE 


SALES TO DEC. 1. 


PRICES IN NOVEMBER. 





In Since 
November.| Jan. 1 


RANGE SINCE JAN.1. 











Lowest. Highest. 





Par 
Alabama & Vicksburg_-__100 
Albany & Susquehanna. -_100 
, epee 100 


_ \—feaqeoc 
Atlanta Birm & Atl____- 100 
Atlan Coast Line RR_.._100 
Baltimore & Ohio______- 106 
—..... Ve eanehapepapgeie 100 
Bangor & Aroostook... ___50 

ae 
Bkln-Manhat tr ctfs__no par 
st ctfs pref____.no par 
Buffalo Roch & Pitts___ To0 
PROETOG < oc cccccccce 100 
Buffalo & Susqueh_-____- 100 
eae EpI 100 
Canadian Pacific_______ 100 
Canada Southern____.__ 1€0 
Central RR of N J_____- ) 
Chesapeake & Ohio_____ 100 
Certificates .......... 00 
i. .. peepee 100 
Preferred certificates__ 100 
Chicago & Alton_.._.___ 100 
OGPuIcOGGS .. 2 ocuce. 100 


ol, eae 100 
Chic & East Ill RR (new)100 
Preferred (new) 100 
Chicago Great Western__100 


a i 100 
Chic Milw & St Paul____100 
Oertificates .......... 100 
eee 100 


Preferred certificates __ 100 
Chicago & North West__100 
lle pape: Of 
7% preferred......... 100 
6% preferred.________ 100 
Chic St P Minn & Om___100 
ferred 00 


90 
Cleveland & Pittsburgh___50 
Colorado & Southern__-__100 







lst preferred. ___- 100 

2d preferred.___. --100 
Cuba RR, pref___- --100 
Delaware & Hudson. -106 
Dei Lack & Western_____ 50 
Denver Rio Gr & W pref_150 
Detroit & Mack, pref____100 


Duluth 8 8 & Atiantic___100 


Duluth 88 & Atl Prd___100 
Deena bssdtsanendeces 160 
Certificates ........_- 100 
First preferred._..._- 100 
lst pref certificates... .100 
Seco preferred... - 100 
op gd certificates... .100 
Erie & Pittsburgh. __._____ 50 
Great Northern pref___.100 


Iron ore pro -no par 
Gulf Mobile & Northern. 100 
Preferred ............ 100 


Havana Ry E! Lt & Pow.100 
PROSOETOS . ccccccccces 


00 
Hocking Valley__......- 106 


lnterboro Rapid ransit_ 
Int Rys of Cent Amer 


00 

00 

00 

00 

line s 00 

RR sec stock ctfs____1000 
an 

00 

00 











Mahoning Coal RR_...-.- 50 
Manhattan Ry guar___.100 
Mod aed iniboanes 
Market Street Ry_.___- 100 
PPIUOE « occcccoccce 

Prior preferred._..._. 00) 
Secon referred. _._. 100 
Michigan Central_---_-.-_- 100 


Minneapolis & St Louis__100 
Minn St Paul & 8 8 M_.100 
Preferred 


Nashv Chatt & St Louis_100 
Nat Ng lst poet. ..1%° 
n ) 


preferred ____- 
New Orl Texas & Mexico.100 
New York Central_-_--_- 1 
N Y Chicago & St Louis_100 
©) BRS Segept 
ES on bi wine aah 100 
Preferred ctfs_.....-- 100 
New York & Harlem_____50 
NY Lack & Western._.100 


N YN H & Hartferd__.100 
N Y Ontario & Western.100 
N Y Rys partic ctfs__no par 

Pref trust certifs._..no par 
New York State Rye. {00 


I is dete se thendapdvanaled 100 
Norfolk Southern... ._. 1 
Norfolk & Western..... 100 

SE 1 
Northern Central._.... .. 
Northern isnaneas 100 
Pacific Coast........... 100 

First preferred. _..... 100 

Second preferred... ... 100 


Shares. Shares. 
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4,100 42,400 
118,700} 1,032,300 
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4,800 59,500 
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8&9 3,535 
300 4,210 
100 600 
19,4 356,588 
200 866 
3,600 37 .217}}: 
281,700} 1,355,400 
2,400 5,900 
6,800 29,800 
100 100 
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2,700 00 
3,800 80,100 
33,100 602 ,500 
32,100 837 .800 
231,300] 1,882,500 
22,! 28 ,000 
372,000} 2,811,120 
25,900 33,200 
100,300} 1,063,100) 
900 27.700 
119,600} 2,069,400) 
2,600 50,200 
4,300 64,000 
2,200 16,500 
2,500 18,900 
100 5,645 
<n 300 
10 586 
4,100 142,400 
2,100 10,151 
oxen 5,100 
bane 500 
21,400 223,750 
24,200 246,200} |1 
8,400 125,300 
on 1,725 
700 10,100 
900 12,400 
134,200 796,200 
5,700 10,830 
90,600 698 ,000 
1,100 2,432 
7,000 79,400 
500 600 
5 377 
151,300 963,700 
96,600 877,140 
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8,000 90,600 
500 21,150 
20 126 
11,400 145,300 
14,400 36,900 
00 


BOA 
boy by by 


REN 


coal 3/300 
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400 9,200 
1,900 25,500 
3,100 70,375 
1,400 44,100 

521,800) 3,211,490 
14,100 88,700 

300 7H 
4,900 60.400 

600 700 

80 1,540 

. 647 

300) 2,598,000 

25,600 536,500 

207 2 
3,800 18,800 

300 9,900 

june 300 
3,700 224,900 
147,600) 1,102,250 
10,400 
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Sale Prices. Sale Prices. 
20138 Sept.21/203 June 20 


116% Jan. 16)127% Mar. 2 
92% Feb. 17| 97% June 25 
3 Jan. 14] 7% Mar. 6 
147% Jan. 16)235 Nov. 
71 Mar.30) 93% Nov. 
62% Apr. 67% Nev. 
85% Mar. 23) 5644 Nov. 
89 June 22)100 Oct. 
35% Jan. 5) 64 £=Nov. 


i) 


6 
i 


72% Jan. 2} 82 July 
48 Apr. 2| 92% May 
86 Apr. 9/100 July 
74% Nov. 20)105 Jan 


50 Nov.10) 52% Feb. 


136% Mar. 30/152% Jan. 
56 Jan. 10} 69 Mayl 


3/1265 Mar. 30/321 Jan. 
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||115_ Sept. 21/120. Oct. 26 


69% Sept 71% Apr. il 
44% Jan. 70% Sept. 
Mar 65 Nov. 9 
54 Jan. 62% Aug. 
84 Oct 89 Jan 
133% Mar 155 = Apr. 
25 Mar 147% June 
34% Oct. 60 Jan 
be 4 yt == 13 
pr. ug. 
3% Apr 6% Jan 
26 ay 38% Nov. 20 
25% July 37% Nov. 
35 June 46% Jan. 
36% July 42\4 Nov. 18 
34 June Jan. 


26 Nov 40% Jan. 
23. Mar 34% Nov. 14 
89% Mar 1 t. 


12 Nov 117 June 
127 May a 
M ug. 


1% Nov.1 


gece EE 

an . 
59% Jan 66 eh 
28% Mar 48% Nov. 30 
57 Jan. 62% Nov. 30 
69 Mar 85% Nov. 14 
106 Jan. 137 Nov. 2 
800 Oct. 800 Oct. 26 
64 May 119% Sept. if 
32% Mar 51% Feb. 

6 Nov 12 Sept. 21 
20 Jan 46% Sept. 21 
42\% Nov 65% Sept. 21 

6 M 35% Sept. 21 
510 Feb 750 Nov.30 

2% Oct 4 Mar. 6 
30% Apr 57 Nov.19 
40 ar 864% Nov. 19 
57% June Feb. 

28% Jan 45% Sept. 
74% Jan 91% Aug. 
30% Jan 41 Feb. 6 
71 Mar 88% Aug. 24 


<i BERBEEIS-TRASTSEST 


1% June 24; 3 Oc 
113% Feb. 21|128% Nov 
113% June 10)/130% Nov 
118 June 24)177 Nov 
89% July 7|156 Nov 
88% Jan. 6) 98% Nov 
91 Sept.22| 93 Nov 
160 Jan. 5|175 Feb 
100 Jan. 8/104 May 
28 Mar. 24 3082 Nov. 
20% Apr. 4)| 30% Sept. 
262 Aug. 27|310 Oct. 

6% Nov.21|} 12 June 
24 Nov.19| 36 July 
51_ Oct. 30) 58% Aug 
21% Apr. 22} 45 Sept 
123% Mar. 30/149 Nov 
75% Jan. 8) 82 Nov 
77 Jan. 21) 80% July 
58% Apr. 25| 75 Nov 
20 Aug. 5| 38 Mar. 
64 Jan. 13) 75 Sept 
34% Jan. 10) 50% Mar 























103. Oct. 9/110 Nov. 25 


Feb. 17| 44 Aug. 19 
40 Mar. 24| 65 Nov.13 
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STOCKS | SALES TO DEC. 1. | edie’ PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
Tice aoout | 

NGE In | Since Jan. 2 || - a> é 

NH. Y.STOCK EXCHA November .| Jan. 1. 1925. x F Nor. 30. 7 Highest. : Highest. 


Shares. | Shares. Bid. Ask||Bid. _Ask.|Bid. Ask. Sale Prices. Sale Prices. 
Pennsylvania 5 358 ,600 3,915|| 48 Sale 50% Sale | 51% Sale 4 iC Nov. 4 ‘ Hf rev ° 20 
Peoria & Eastern | 800} 1/400] 18% Sale 1! 6 Nov. 133 . ( ee an 
Pere Marquette_...---- 100) 20,200} 25° 10 68 Sale Nov. 20)| ’ : + ay a 
Certificates 1,700} 3,100)| Nov. 30]| 6 1} 82 Nov. 30 
Prior preferred 800) 5,000) | Nov. 20)| é «ely i 
Prior pref certificates . .100| 300) 600 _ Nov. ; t. 19) 8: Nov. a 
Preterred - = 4,400) 000} | 4 Nov. 68} - 16 ¢ 1 ov. 20 
Preferred certificates _ 100} HOO} 500} | lg Nov. d s Nov. 5} Nov. 12 
Pitts Ft Wayne & Chicpf 100 334) 652 (139% 1 Nov. 3s an. 44° Ov. 
Pittsb & West Virginia. _100 000} 286,100)| 7% Nov. 2! : Mar. 1‘ ! ov. 
Reading Company 100) ,679,900)| 75 Nov June 
First preferred - - 000} 100\| 38 § ; Nov June 
Second preferred 100) 2,500|| 40% 8 g ; 39 4 Nov June 
Rights - - | 300) 229 ,000|| 22% Sale i ] Sal ] v. 9| 19% Nov Jan. 
Rutland RR pref £900 115)| 59% SG: ee $ i l oO" ) 4 Nov Jan. 
Bt Louls-San f rancisco- -100) 93,500) 2,130,900)| 60% Sz Nov Aug. 
Preferred A 10 700 57.900|| 79% Sz Nov. ] July 
8t Louis Southwest $00) 150\} 50% , Nov. 30 : Aug. 
Preferred -_ _- ‘600 54,300) | le Nov Sept. 
Seaboard Air Line 8,100) 499,480) } Nov. |] Nov. 
Preferred - - - 30/900) 200 Nov. Oct. 
Bouthern Pacific Co 5,400} 733,300}! Nov. Jan. 
Southern Railway } 300} . 500 Nov. 
Preferred 500) 31,600}! Sept. 
Mar. 


Sept. 
Nov. ¢ 
July 
Jan. 
July 
May 
June 
Nov. 
Sept. 
Nov. 
Aug. 
Aug. 
Aug. 
Aug. 
Jan. 
Oct. 
Nov. 
May 
Nov. 
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Texas & Pacific 44,600) 502,300 
Third Avenue-.--_---- 700 700 
Twin City Rapid Transit. 100) 300 28 500 
Preferred _ - OO 200 .900 
Wee PRG... cccece 100) 100 788 050 
Preferred 100) 5,000 SOO 
United Rys Investment 100) 706 39,600 
Preferred ..100)} 3,700 76,950 
Vicks Shrev & Pacific. __100) 300 400 
Vicks Shreve & Pac pref_100| 100) 200) | 
Virginia Ry & Power_-_~.100) 2,000 750 
3,200 5 100 
Preferred A 2 200 ,394 600) | 
Preferred B_-_- 300 
Western Maryland 51,000 
Second preferred. -_-.-- | GOO 
Western Pacific, New--- 700 
Preferred new } 000, 5I 
West Penn Co no par| 9 G00 Nov. 21 
Certificates no par\ 100} Nov. 
7% preferred. _100) G00 30, Q! Sale 3 i’ 96 Nov. July 
Preferred certificates. . 100 O00 es cae ‘ } v.13 4 Nov ¢ Oct. «4 
Wheeling & LE Ry...-..100) 22.700 56 83 15 Sale l le 30% Sal 2()7 ov. 2] 30% Nov g Nov. 3 
Preferred _ —- 100 100} ; ,200|| 27% Sale |! 4 334) ! 4 le 43% ! : 5 Nov. 30) , f Nov. 
Industrial and Miscell. a 4 / 
Abitibi Power & P__.no par 2 900 000)}| 63 f | 691% Sale 0% Sale Tov Nov. 27]| an. 6) 5} ; May 
Adams Express 100) 5,000) 300|| 91% Sz g Sale [106 ! g 3% Nov. l Nov. 12] ; ye Oct. 
Advance Rumely..-.-.-- 100) 000) 121 15% 8S: i} J le 18% Sale j . 24 ; Nov. 2 : >: Be Oct. 
Preferred . — . 100) F 600] 700 5 Sale y ; § , Sale 55% Nov. 25 ; Nov 47 ‘eb. 32 y Oct. 
Air Reduction Inc_...no par| 52,500} 525,100) ( ‘ ii] Sale |115% Sale 7! ov. Nov. 30 ’ an. 3 Nov. : 
Ajax Rubber Inc_..-..no par f 100) .200} ; Sz , Sale uy " : , Nov. 2] Mar. I$ 5% June 
Ahumada Lead 1) 33,400 750 a f 9%, Sale ,N 2 Nov. 13 t. 13 % May 
Alaska Juneau Gold Min_10) 400) 430 Sale 2% ; Nov. 2j] 1 ‘ 2% Oct. 
All American Cables... .100 S00 7. 487)\11: ‘ : 3: 35 ‘ N ‘ Nov. 6 33% Oct. 
Allied Chem & Dye__no par 317.900 ,676,300} Sale % Sale f : 5 J : Nov. { Nov. § 
Preferred _ . .- ( 5.700 850 : Nov. 21 Nov. { 
Allis Chalmers Mfg 40,100 700,600) Nov. Oct. 
Preferred 700 7,500} Nov. Oct. 
Amer Agricul Chemica! __100 5.800 533,500) “%, Nov. 4 Oct. 
Preferred 100 24.700 52 .750) % Nov. Oct 
American Bank Note ----5C 600 >, 500) Nov. Feb. 
Preferred 100 3,500! Nov. 2: Sept. 
American Beet Sugar... 100) 500 ( "s00]| 4 Nov. Jan. 
Preferred 104 300 5,600 Nov. 87% June 
500 391 800) , Nov. 54% Jan. 
7.300 400) Nov. Oct. 
200 51,400}| 99 % Nov. 3% Nov. 
Preferred. 100) 300 3.800 109 Nov. 2 Sept. < 
4m Brown Bov E] 2 i_no par 100 5! , Nov. Oct. 
Preferred 4.100 3.100) Nov. § Nov. : 
American Can 354.600 952 160 4fSale Nov. Nov. 
Amer Can Pref 2,900 : 900)| 115% Sale % Nov. Sept. 
Amer Car & Fary ‘new no par 14,700 q Nov. ; Sept. 
erred 1 $00) 5 101|124 Sale Nov. July 
“ ‘he 2! 700} .444|| 22% 82 4 Nov. Feb. 
no par| £300) fon 39% 
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¢ Nov. Apr. 
Certificates no par &.400 &,600|| 37 Nov. Apr. 
Prior preferred. __._no par 200 ‘100} 4 Nov. July 
Amer Druggists’ Synd__.10} S00} 92'120) 4% Nov. Jan. 
American Express_.-_~ 100) 000 39,400 ‘ F 1138 '% Sale , 37 4113: Nov. : 3% Nov. 1 Jan. 
Am Foreign & Power_no par a0 600 282.700) | 4! fale : -N , Nov. Sept. 
Preferred - ..no par 5,530 7.730 Nov. Fe ) 
Am For Pr ctfs 25% pd in 100 33,800 Nov. June 
Amer Hide & Le athe 100) 530 430 Nov. Jan. 
Preferred 100 100 ; 900] 6 Nov. Jan. 
American Ice 10.600 278 FOO! Nov.: 
Preferred 3,500 ; 410), i, Nov. 
Amer Internat Corp-_-_no par) 400 2.630 Nov 
Am La France Fire Eng. _10 600 g £000) | Nov. 
Preferred 1 200 3,800) . Nov 
American 000 29! 400) ! Nov. 
Preferred 600 30,.300|| 5: ik, Sale : Nov. 
Am Locomotive new. no par 200) 2,4: 600) 107% Ss 22%, 8S : : 2: Nov 
Preferred 600 5001118 ) 2 % Nov. , Nov. 
American Metal no par 51,100 335,600|| 53¥% 8: 3%8 : y ; 5% Nov. 
Preferred 100 200 5.6001/115 : Nov. 1 Nov. 
American Piano, pref__..100 ,000 : 900}| 95% 95%!) § , 
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American Radiator 25 22,200 246,974|| 90 
Preferred 200 6001 (126 
Amer Railways Express- 100 700 5,500) 80 
Amer Republics _no par .200 
American Safety R: szor.. LOO .100 
Am Ship & Comm _.-._no par| 400 
Amer Smelt & Refin_ | 944,600 » Sale 5@ Nov 
Preferred _ . ...... 100 2’ 800 , Sale Nov. 
American -- 100} 2 000 150 Nov 
Pref erred 100 300 2.6 sale 106 Nov 
AmSteel Fdriesctfs newn ait 53,300 283, 13! Sale Nov. ¢ 
Preferred __ __-_ .- 100) 600 2 Sale 2 114 Nov. | 
American Sugar Refin. -109) 9 5.900) 430,825) y ‘ Ks ie Sale Nov. : 
Preferred 100) 600 Sale Nov. 
Am Sumatra Tobacco... . 100) 5,300 ve Nov.: 
Preferred 100 Nov 
Am Teleg & Cable 1,500 Nov 
Amer Teleph & Teleg.-_- 0,200 Nov 
American Tobacco 42,400 Nov. 
B 54.700 94 Nov. 
Preferred ‘000 36,400) 4||107 1% Sale 6 M4 Nov. 211 Nov. 
Amer Type Foundries- __ 700 é ‘ 32% 137 ; 1 se Nov. 
Preferred 200 
Amer Wat Works & Elec__2 2,900 
First preferred (7%) -- 2,600 
Am Wholesale pref 600 
American Woolen 7,000 
Preferred 3,000 
Am Writing Paper, rref_100 2,300 
Preferred certificates. 100 100 
Amer Zinc, Lead & Sm_--..25 16,700 
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STO SALES om 
8. Y.8T CKS ES TO DEC. 
OCE EXCHANGE n Si PRICES IN NOVE 
Nessmber| de mane, N NOVEMBER. RAN 
Anaconda Copper Par| Shares. | Sha 30 GE SINCE JAN. 1. 
—< Daniels Mid. pecose 50 542.100 1 $01 500 ° Lowest. 
PR emp, | Sate -™ foo S's00| "99/100 Ask.| Sale Pri Lowe. Highest 
eee aS pret -- 7160 6 100 8.800 aase 47} ¢ Nov. 24 Sale Pri : 
Shane Sets Claes A 1417001 1.200'F00 10d |16. * Nov. 21 30% Apr al| S31c Now. 
Prgherped cwweecrcocec 25| 287.200 1,290,700 97% Sale 104. Nov. 12 26° Jan. 34 Nov. 6 
Arnold Constable vtc no Or 840,800 25 - . 97% Nov. 2 90% J > 4354 Oct. 1 
sraeggensabie vicipe| 11-38 218 2544 Sale | 24K Now: Boys Yan: 10s” Set: 18 
eect or 25900 210,000 92° Sal 16% Nov. 24 20° “Mar ct. 8 
ER no D9 100.200 2_, Sale | 91% Nov , Mar. 19) 2734 Oct 
Art Mots Sh dealer fae 3,700 40, : Sale | 12% Nov. au AS °6 Nov. 24) 20% Oct of 
Associated Construction __1 > toe 5, 19 Sale | 12% Nov. 2 4” Oct.” 31| 9314 Nov. 13 
in prefer par 74300] 330: 07° Sale [1067 Nov. 11 10 Sept ? 7s Oct. 30 
Bees ie Te at (8B, Nov. 38, dune 19] 50° Oa at 
AtlG chek tnnnee -, 200 6 Sale | 5514 Nov. ug. 20/107. Nov. : 
od Ned Iss Lines - 100 60.500 691 j 100 | 98% rely 19 463 —_. 7| 20% For 2 ae 
Atlantic Refining-_ ~~~ ~~ 11,000 oT tts Sale ths. Nov. 10 94 Jan. u 102° av: of 
agyreterred === 22 22o=- 100} 30;400| 309 5 Sale | 5114 Nov. 23 10 tan. il Feb. 7 
owger, DEW...n0 par 2 300 i : Sale 51% Nov. 30 20 4 30} 4135 June"15 
Atlas Tack Gorp... no = +300 12,9 19 ale |102 Nov. 9 ey gts. Fi if Gent. 3 
Austin, Nichols & Go. no par 12.300 1,700 + 116741116 %4 Nov. 24 9534 Jan 3] ,99,. Sepe-4 
chols & Co_no 12.200 89 92 53 53% iow, i i 113 — 2\117% Fe -~ 
Auto Keit floslew "2s 23.200 266 15 93%| 94 Nov. 2} 2 4 ept. 18|117% June 8 
re t Hoslery no par 1,200 1] 31 Sale | 14% Nov. 7) 94,2 90 June 5/58 No 3 
Poehnt------------ Pel 000 27, 93 Sale | 29 Nov. 16 16% N 034 Oct. 19) 98. cam 
Regge S| ovo] te ale || 9236 Nov. 19) 0434 3 22." July +6] 32/4 Jan. 12 
n Locomotive. 100 iin ae i 13 Sale 3° tay 4 1 ! 87% Jan 27| 95 Aug 3 
Barn enti ts ncis ents ie 343 ,700 041 18 12 N ov. 18 5% } 1% Nov 4| 4 May 14 
of Leather id par o) 1.600) 12.7; 124% cere badly su 18) 16 13-Nov-18) 1846 Nov.3 
NaS peaipaly, 400 ar’s d 4 => Sale ‘ , + - ov. 
Bernsdall Corp. Glass A_ 100 35,3 i 115% Sale tf \% Nov. 18 18] 164% Feb. 3 
B Ret ass Aas 49.500 ni? 102 45 51% 4 ly ; 2 107 Mar. 30/146 Feb 
Cines Ba---------<---25| 14.000 92, 25 101 110 {101 Nov. 36 107 Aug. 7/116 Fob: 3 
Beech-Nut Nut, Packing amare “20 300 ey ax 33% Bale | a%4 Nov. 1] 93 7 jan. bar Oct, 16 
— ) 18,006 hy oR’ 30° Sale | 381¢ Nov. 11 Aug. 12 : 
edie Seatac ) 321 98 ” 384% Nov. 5 14 0 Mar. 3 
thers___ - ‘ "2 71% ) 101 OS i? 2 Sept. 21) 25 3 
Bethlehem ty Corp. fe 28.900] | 177. 114% s Sale | $734 Nov. 30 oois Set 781 Se Feb. 14 
fT pang peste 89.900 ,282,7 37% =? scheirsighhs + ie tind 5| 9834 Feb. 16 
Booth v 8% pret=-~"100 3000 48, 47% } Bale | 37 Nov. 10)" 19336 Oct, Tellis.* July 26 
lst preferred______ no par 4: 21,4 100 “Ku S: . 451% Nov. 18 37. ‘Sey ° 15 July 16 
Botany Cons Mills A~-~~ 50 , 24 May 3 196 Bale | 9914 Nov. 4 37 Scho | Bass Jan 18 
itish Empire tel i 50 2 706 8, 7% 6% Sale 4%, Nov. 2 93% June 1 an. 13 
lst preserved Steel. .-.100 5'400 10, - 48° roy 5% Nov. 23 109 Mar. 18 102 Jan. 31 
Brook Fon Balac, PO Th Eel ion 600 ay “ 4 43 Sale a3? sev E 19 oi May 3 116% Feb. 9 
n re 900 13’ z 3 NOV. & une 3) 52 O a 
fea ---100 39.701 os2'S 22% 32 Nov. 18 40% Aug. ct. 30 
Brooklyn Galen Glas. me nar 110'036 225, 10% asi 3014 Nov. 7 1 Ma * 46 July 21 
Rights n Gas__no 140 aa % 10 Ne ‘ 2 y Oct. 29 
Brown 8 par| 146,300} 1,002, 134% Sale |133% Nov. y i July 20] 36 Oct. 27 
‘own Shoe, Inc_____ 100 82.450 32". PY tt: an 4 rely Hy 12088 St 13 it Oct. 26 
aac neat 9,200] 208: 941% Sale | 9214 Nov. 2. 6 an. 5614 Nov 
pre ienatiiaag noi] se. 88] sash ob Hale | 0 Nev § Sofas Bas: Hage Hee: § 
Brunsw’k Ter soll no par 166 248, 10 ui 130 Nov. 7 9 712 Noy Nov. 5 
m & 16,600 6 08% 110 [10 * aa ‘ 7\4 Nov. 9] 9% N 
Burns eas © My Sor oar 48 800 i145" $3 Bale ‘> ly +4 ‘|| 84% Mar. 31 157 Nov 4 
en o4 ) @ 6 4 Sale ie « co . 
Prior preterred=-~""""100| °° 8: hs M2] 996 Now: “2 Ol] Br Oct. 3i) 4434 May 25 
ass B com__no - = 2" 7 11744]11644 Nov. 2 une 25| 49% J 
paca ate] | 1a Be aelitig stise| o Now a tag Bebe Laldais Set 2 
Debenture..... new}... 3'300 80,5 +f 33° Sale- ni 7|| 91% July 3% Oct. 7 
2 . Ee + Sale y -~-|--. oa 
Bush Term Hides, preti60 1700 54,§ 7 9144 93 4034 Nov. i8| 34% 2 113. Jan. Slat7 Oct. 22 
Butte ¢ gs, pref. .100 41 17; 16 3 | 91% Nov. 21] 95 17 M 7% Sept. 1 
Butte Copper & Zinc .--—-5 200 2" 86 165% 1734] 16% Nov. 21) 95%4 Nov. 161] 65. J ar. 31) 36% Oct. 7 
Butte 3 Ss Of *2 2° ce eeee “100 13,600 182, 01 90 4, Sale R5 Nov. 17 18% 4 2 14% \— 3 103 Sept. 
vers & up Mining... -.10 14,300 90,5: 7% 5 27s 10> | Sets Nov. 18 8 2s une 4) 1934 June 18 
re © B-coe- eee no] 70,400] 376.5 2214 | “6% Sale | 6% Nov. 2 10} ell B8.. jan 141 6076 tune 
referred_......._ ROO 5.900 58 '6 12 i374 Sale 224 tly 24) 374} 6 tr san. 30 102. Aug. 17 
stints 300 ‘” BRM § 49% Sale awe? @ 25 2 - 31 R% J 
Caddo Cent Ol! & Ref_no par 97 32. 30) Ait Nov. 2 ei 3 17 1b May 13) 28% Jan: 3 
pom hay ~ BO Se perl 31600 98,5 97% 100 | 96° Nov. 4] 97° 2 ay iS) 23% Jan. 9 
Ocean Petroleum. .-.._25 31 600 260: M4 . - 4) 97 2 33 pid 19] 44% Oct. 28 
Galan Zine head -<--10) °13-500) ann af sate | 5 Nov. 12 ct: 380" 82k: 24 
* as Pe ‘ De 2 Sale or” ie 
yi y & giipone Mg . 10 38,100 +90'1 “ote Sale ea Nov. 10 10058 Nov. 12) 2% Jan. 12 
(J ee 2 Thresh Mach- 100 15,800 87 Bile | Sale in ly of 14 = 27 136 +4 Nov. 13 
eum las? 23,800 90.: 14% § Sale | 514% Nov. 1 isl] “Tig Oct: 2| 32% Mar. 7 
al i eathiet=~-=7=22100 me 36.7 62% ate 12% net 6 20 a5” yt i BY, Feb. 19 
i iiitiiamneee 34.200 23.: 99% § ale | 55. Nov. | 7 . 597% N 
Century Ribbon Miiis.no 65:70] 408°7 203 iol | 96 Nov.i6 onl] 334 May 26| 18% Jan. 8 
Qusre as ay eS 00 6,300 152, 5% | Sale | 1834 Nov. i 16|| 60 Mar. 18] 6714 Nov. 28 
Oertain-Teed Pron. no par tbo 4, 5 | Sale | 62° Nov. 24 Ol Geechee Sal ease Nov. 16 
rtain-Toed Prod. --no par 103.500), 783.§ 33 | 32 Nov. 18 i 1434 Mar: 28] 2358 Bet. 18 
oS 37 500 924 96 - “ood : . d 
eo ee Be | 86, Nov: #8 3] a Baca Gs 
Qhandler M Car (The)no ~ 114 boi 6 ale | 49% Nov. 3s .14 4344 Mar 24 bt! Jan. 14 
,500 "wat ( > Stal ‘ ‘ . %N 
Sees Yellow 7 Gob as ber 77.100 one 100 101 Nov. 10)105% of 43 Mar. 24 138% Bove. 
7a ae 900 r+ ty Sale ¢ shee ' Integy 7 . shy . 10 4 
Chino, Caper aogier no 05 51,300 441 Sale 118 poy. 17) 49% 4 » Feb. 13/103 Sept. 3 
Chryel o Co See Rael 4 140,700 901 51 50 Nov , 13 27 “4 9}| 80 Aug. 20; 52 Oct. 23 
Se ad 552.900 9 9>7 Sale $ sOv. os, 62 . 
orgs Peay & Ge F060 att Sale gai Now: 24) 37, | 4955 Mat. gh) 7444 Oct. 23 
nebtbnes mvt 9 600 1 Sale + Et pee 24% ! : . z 
oareetetnnnn--==55 100) 400) 28 { Sale |105%4 Nov. 23 25° Nov. 3 08 x Ape. 23 28% Feb. 9 
oneraone 3,000 a5" Sale ¢ sly eas % I ” Be N 
Colorado Fuel &iron---100| 4 at 107 4|105 > Nov. 261109 #\| "8858 Mar. 17| 7154 Nov. 7 
sce ney oo 46,100 xy Sal fov. 25]109 2 ant 
Columbia Gas & ersonncee 4 972, ale |140% Nov. 281177% : 103% oe 16|109 aon. 3 
ee ae 4 142.800! 1,927 4 Sale 34% Nov. “ll 99 an. 6)177% Nov. 9 
eign tattinn an 2,900 927.8 _ 110 4 Nov. 30) 42% 1 4\| 32% Jan. 27/101 Mar. 2 
ae Carbon_..no par iad . 4 Sale 761% Nov. 2 106 aan 21) 48 Jan. 13 
mmercial Oredit 55.000 136 112% 110% Nov - 24) 84% 45% Sept. 22)110% Aug. 5 
Preferred 7%..--------- 30,400] 154. 535% § pit aca ee réll1oase Jam. 3/113 Oct. 21 
Com Inv dB ~~~ ---— 100 2" 45% | 55¥4 Sale | 51, Nov. 11] 5544 ' n. 3|113% Oct. 29 
Oo rg PRS ne oS 18.000 1. 254 2 oe 41% Nov. 11 4614 3 $8 Mar. 24) 55% Nov. 23 
mamercial Sotv aay 1.100 42. gon ' 26 27% 5643 Nov. 2] 2514 ° 5 53454 sent. 3° 4913 On’ ik 
eescceeeeoee<= 5,700 an’: 71 76% Sale 75 —* - 27 r OF spt. 7 ( = 
Cong: sleuun Co new ....no par 20.100 ret +h 102°” 103% 123% Nov. 6 8414 Nov. rs 2614 Sept. 24 34g Oct. 14 
Senn Tin Foil stpd__no par 165,700 119° 120 125 Sale }110 Nov. 241107 % 611106 Jan. 2) 8444 Nov 93 
onso idated Cigar._.no par 19001 ° 40°64 53 % 121 Sale |10814 Nov. _ 132 25 80 _— 34) 1004 Nov. 6 
a 58 500) "> =" se 9 Sale 5 9 Neer OF Q 27 Jan. 
Qoasol ec scoronocnnn tee et ess on nas Nov. 27) 24 | 78 May 25/189 yan. 2 
rs Ges... a0 par| 17.400) Rit aRie 4 Sale 29 6¢ per: 10 ‘ 10 5% Nov. 27| 43% Jan. 2 
—— Textile.______no pa par} = 135,200) ‘063.2 44, 91 2082 Nov, 18 7. 30 26% May 19| 17_ Feb. 10 
ntinental Can Inc pref 21:200| 5336 9342 $ Sale att Mow 94 Kl] 79% Jan. 2| 50% Nov. 30 
a Can. wae 100) 200 ae $ “4 Ve Sale 9032 Nov. 24 4 oN Jan. 2) 904 Nov. 28 
Sonttnental he 203" ps ; Bale | 352 Nov. 10 4|| 336 Jan. 7) (938 Feb. 19 
Qouttnental Metors- fp 10,100) 1166 iis. [11712 Nov 10 2 rt, paar. 30| 95% Oct. 29 
‘New wi pref... 100 171.400) 2.346. Sale | 7812 Nov. 10 Zi aaa? Pane 808” Aue. 28 
----- as - Sale 5 NOV. — 
Sone Wine. par 209°100| 2,071. Bole 11583) aera) 6|| 604 Mar. 29) 85 14 Aug. 28 
separa 7'400| | 47/3 12 . oS 4 51134% Oct. 2: 
Crucible St veel of Amer_2100 2-800 10'2 Sate | 36% Nov. 5 4ll856 Jan. 71197 1s Oct. 17 
cated axe 8.300) oR” ) $41? Nov oh f 
Qube  epaiaeanees 300) 305 site B44 Nov. 26 24\| 3256 May 20| 4196 re. 26 
uba Cane Sugar. _-_no par 58.900) 123% Sale | 752 aly 4 24\| 36 Me 21) 60% Oct. 15 
oun agence ae 20,400) O7K'S + 100 | 99 Nov. 1s 7|| 64% ar 60 Nov. 24 
ban American Sugar. 10) 46, 600! =] 1 +f Sale 16! oy ot ce 92 on 30 84% ¢ Nov. “2 
aikeninds cosae 62,000 ¥ , eels | “oct Nov. 11 - 1311 46% ay 811004 Sept. 
onse-- 00 3900] 8: Bis Salo | 4124 Nov. 10 oe | ie 15 24) 5434 Oc Oct. 18 
i$ . 41% Nov. r. 14 Cc 
“or <2 5 Nov. 10 AZ 37% Oct. rs Aas Feb. y 
9734] 93% Nov. 11 r+ A7|| 20, Oct. 26) $338 Mar. -3 
. 23|| 9376 Nov. 11)101° Mar. 13 
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STOCKS SALES TO DEC. 1. PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 


8. ¥. STOCK EXCHANGE In Since . 
Norember.| Jan. 1. » = * Nor. 30. 








Lowest. Highest. 





Par ‘ . n , Bid. Ask. 

Ouban Domin Sugar-.-.no par 21,7 B 3 3% Sale 

Preferred 00 19 20 
98% Sale 
100% Sale 
Preferred 8“ _..--no par ‘ é ESE ae = 103% - 
Ouyamel Fruit___....no par j f S 46% Sale 
Daniel Boone Wool Mills.25 d 4.05 1 Sale 
Davison Chem v t c.-.no par 34,7 563. 37% Sale 
DeBeers Cons Mines.no r j ), r, 27 y 26% 
Deere & Co pref 00 ‘ ‘ 83% Sz 106 107 
Detroit Edison 28,5 385,4! , be 139 Sale 

REET 387, see: Gites dea tea 
Devoe & Raynolds Ano par 6, EERE 7 é Sale 

Pregrea.. .. .cc6-cce-- 100 9! |) ae { 107 
Dodge Bros, Class A _no par y 39% 

Pref temp certifs_..no par 
Dome Mines Ltd 
Douglas Pectin no 
Duquesne Light Ist pref. 
Durham Hosiery._----- 

Preferred 
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Eureka Vacuum Clean.no par 
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STOCKS SALES TO DEC. 1. 





S. Y. STOCK EXCHANGE In Since 


PRICES IN NOVEMBER. 


RANGE SINCE JAN. 1. 





Jor. 30. Lowest. 





T 
Jones & Laugh Steel -100 
J Motor | ge 


D 
Laclede Gas (St Louls)._100 


Lima Loco Works 


eee mem ee eee weee 
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no 
& E1 A ctfs no 
teel 


Manhattan B 
Manhattan : 


00 
Manila Electric Corp_no par 1,300 
sparpente Oil Expl__-_no par 25,800 


Mathieson Alkali 
Preferred 


o 
| Edison pref_no pa 
Metro-Goldwyn 


Mexican Seab'd Oil...no par 42,100 


iddle States Oil 5, 
idland Steel Prod pref_.100 10,100 13 
Montana Power i” 60,800 





National Acme stamped... 
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35 
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,  . _—=aeaee no 
Nat Enamel & Stamp... 
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212 
eaiian 00 1 1,025 

60 1;900 

neal par :900 7,139 
cieninereonseniie 1,100 1,300 
‘500 1,200 

eae 00| 79300 0:900 

ster nn poate 1,100 1:500 
5.030 


a dpaueeal 25 669,100} 3,080,620 
ceciceeaaedene 400 8,705 
Lesanente 00 48,200) 1,249,100 
inact cadens 100 1,200 46,150 
penesuooneda 6,600 46,900 
i lt tin on oo acted ii 89,158 9,150 
nepal 100 1,100 1,733 
3,100 21,400 
SR 00 aaa 8,9 
ps msinaete eine 100 33,400 2.0 ae 
medal no par 3.900 1,8 
sednaiesaneandeabd 100 3,900 55,200 
nadbnaseauauk 100 1,100 12,100 
emis 100 5,300 94,500 
600 5,650 
no par 201,900 860.900 
is lst pf.no ers 1,800 17,800 


erred new_no par 1,500 ll, 

Twe....- 45,800 655,300 
Kanmactien 1 2,000 12, 

natal dahil ah 100 5,000 35,720 
scthmahanal 100 6,600 5, 

a a oo Soe 1 100 1,700 

-no 303,600} 2,443,600 

Rub-_no par 10,200 169,550 

eeecces no par 3,500 75,000 

00 100 4,200 

einasdeanaheted 100 925 25,783 

Kresge t Stores oo 6 500 154'900 
---n0 par . 54,6 

Preferred vor fio Boo] 8:98 

aiid aes nenes msanes aver 1 sme 400 

ae Geman 5 100 800 

i a ciate neil 300 1,700 

2,100 70,300 

& Tire_._no par 14,600 205,800 

a ani tanta no par 41,800 106,700 

ee par 30,700 230,800 

‘ob pf.100 1,900 22,65 

25 19,300 120,210 

58,500 286,800 

34,400} 1,546,600 

ted_...no par 9,500 261,300 
umber A_ no par 7,600 88, 

.--100 9,000 132,400 

eanence 100 400 1,310 

ate ainaiaiadl 1 500 2,000 

pséaned 100 200 7,200 

Leite eeeebacedas 25 40,800 649,700 

par 62,800} 1,173,900 

par 16,700 82,400 

eGhibamad: no par 119,400 788,400 


00 
bs dns tbei 5 7 800 69 575 
aenatel 1 100 15 700 
400 10 200 
stnehinel no par 372,300} 3,812,800 
alas et diethes no par 300: 9, 
bcsasated 2,600 18,000 
eek aeabinaedl 100 1,100 13,500 
naam aan neal no par 9,400 230,700 
pper......no : 30 500 392'100 
per...... no par 30,! 392, 
ff R)& Co_no par 10,900 408 ,220 
400 5,500 
EE: 100 800 22,700 
bb neneaweeks 100 sienna 2,600 
| Supp__no s: ~ 4,800 142 100 
upp..n0o par , ' 
ERE 25 40,200 211,600 
i tel sit we il te 1 100 400 
196,300 
415,700 
718,000) 5,260,300 
sn imp tl no par 9,500 134,500 
..--n0 par 14,900 161,400 
ks.no par 22,700 249,640 
eS a 00 ener 160 
ae 115,200 860,800 
Lcoinnadnnest 100 100 3,198 
ae od no par 19,800 63,600 
eos 12,850 
ic pref..27 11,200 123,200 
621,600 


satiate en lanebania .700 
PEAS t 10 25,500 511,600 
33,300 
ppaletue’ 3 1,649,300 
900 4,200 
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nal idl no par 97,200} 1,121,000 
} 506 ,500 
wae < 358 26,900 188.706 
4 559 3 
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13,100 

102,000 

94,400 

Nash Motors preferred _. 09 5,600 32,400 
433°700 
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243 300 
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Scare ee 
par 1,500 
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—— no 3,600 
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stated 25 29,500 33 
aanhem 100 32,300 3, 
1,000 33, 
° 8 800 
‘ 01,100 
1,200 18,180)}|1 
a A 12,000 14,400 
ill Prod v t c.no par 56.200 617.300 
r 7,000 138 ,550 
00 8,600 112,500 
basedodebdee 100 300 8,200 
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43% Sale | 424% Nov. 11 

4 Sale 26 Nov. 27 
22 Sale 18% Nov. 10 
75 85 85 Nov. 20 


68% Sale 67% Nov. 27 


; 7 
104. 10444/102% Nov. 17/10 


64% Sale | 484 Nov. 2 


123. Sale 1120 Nov. 23/132% Nov. 
120% 121 |119 Nov.17|121 Nov. 


9% 9%] 8% Nov. 24 
36% Sale 34 Nov.18 
46% Sale 37% Nov. 11 


111%)107 Nov. 5/112 Nov.1 


85. Nov. 
163. Sale |161% Nov. 24/1764 > 
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98 Sale | 96 Nov. 9 
6% Sale 4% Nov. 5 
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177. ‘Sale {171 Nov.24/191 Nov. 


120% Nov. 2 

“28 Nov. 4 
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3% Sale | 324 Nov. 27 
94 97 | 95 Nov. 14 


89% Sale | 75% Nov. 2 
8 Sale |75 Nov. 2 
38% Sale | 36% Nov. 24 
7% Sale 7% Nov. 20 
48% 49 47% Nov. 20 
112 119%]1190 Nov. 25 
nite wena 109 Nov. 4 
We PERE A> 129% Nov. 2 
111 115 |115 Nov. 6 
37 «Sale | 36% Nov. 11 
16% Sale 16% Nov. 6 
23% Sale 23% Nov. 18 
52% Sale | 45% Nov. 11 
115 118 {114% Nov. 11 
108 115 |108% Nov. 7 
21% Sale 20% Nov. 5 
132% 1334%/132\% Nov. 24 
69% 71%) 70 Nov. 9 
211 Sale |209% Nov. 30 
a ee 230 Nov. 6 
110% Sale {110% Nov. 18 
106% Sale |105 Nov. 9 
106% Sale |101 Nov.1 
116% 116%)116 Nov. 12 
43% Sale | 42% Nov. 2 
22% Sale 22% Nov. 30 
86% 8&8 8: Nov. 27 


3 
38 40 | 37% Nov. 10 


. 4d 
116% 120, 11164 Nov. 611 


36%4| 3614 Nov. 27 
2 


25 Sale | 2214 Nov. 11, : 
3S Sale a Nov. 10 


135% Sale |126\% Nov. 6 
. ers 1238 


23% Sale | 21% Nov. 4] 24% Nov. 16 
10% Sale 10% Nov. 30} 12% Nov. 4 
10% Sale 9% Nov. 4113 £4xNov.12 
36% Sale 31% Nov. 10] 38 Nov. 14 
93 94 02% Nov.10| 94 Nov. 4 
1% Sale 1% Nov. 2) 1% Nov. 4 
128 Sale |119 Nov. 24/136% Nov. 6 
79% Sale | 76% Nov. 18} 86% Nov. 5 
115 118 {110 Nov.10/115 Nov. 27 
79 # Sale 73% Nov. 10] 82% Nov. 13 
34 = «Sale 31% Nov. 18) 42 Nov. 2 
7% Sale 7\% Nov.30| 8% Nov. 13 
41% Sale | 40 Nov.10| 42\% Nov. 30 
31% Sale 27% Nov. 24| 35 Nov. 2 
16 Sale 14 Nov. 19} 21% Nov. 21 
82% 85%l_-.--- ncitellcnanden atl smien 
33% 34%| 341 Nov. 24| 35 Nov. 13 
14% Sale 13% Nov. 30} 28% Nov. 7 
445 450 [431 Nov.17|474% Nov. 2 
105% Sale {105% Nov. 2/105% Nov. 21 
9% 10 9 Nov. 10) 10% Nov. 23 
70 Sale | 68% Nov. 24] 73% Nov. 4 
126 130 |126 Nov. 17|127% Nov. 2 
71% Sale 69 Nov.19| 77% Nov. 2 
100% 101 100% Nov. 28/102 Nov. 23 
80 =Sale 74% Nov. 10] 81% Nov. 5 
42% Sale 42 Nov. 4] 44% Nov. 16 
97 98 96 Nov. 4] 98% Nov. 11 
vehee @san% \% Nov. 4 % Nov. 9 
31% Sale 30 Nov. 30) 39% Nov. 2 
71% Sale | 71% Nov. 30} 76% Nov. 2 
45% Sale 33 Nov. 10} 37% Nov. 28 
87 89 87 Nov. 6) 88 Nov. 2 
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108% Nov. 7 
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132% Nov. 24 
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106% Nov. 28 
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116% Nov. 6 
38 Nov. 5 
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23% Nov. 9 
90% Nov. 30 


138 Nov. 2: 
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4 os 2 


25 Nov. 
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28 STOCKS—STOCK EXCHANGE RECORD [Vor. 121. 


SALES TO DEC. 1. PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
STOCKS | SALES TO D 1 | 


i = In Since Jan. 2 
triueeriemnns | November. Jan. 1. | 1925. Noo. 2. Nov. 30. Lowest. e Highest. 


Par| Shares | Shares. \|\Bid. —Ask.|\Bid. — Ask.| Bid. Ask. Sale Prices. 
National Lead 22,600} 218,700|,160% Sale ||167)¢ Sale ‘ Sale |162% Nov. 
Preferred ,000) 10,700)|116. 117 =+‘||116% Sale 54 118 |116% Nov. 
400) 22,900|| 61% Sale || 57% Sale 56% Sale 56 Nov. 
200) ,100||104% Sale 4 110 7% 110%)108% Nov. 
Netlonal , tS ‘ 200) 000) 171 220 ee N 
Nevada Conso! C vopper 5 23,200 600|| 16 15 “Sale 34 Sale 
Newp N & H Ry G 900) 0,400 52 a0 : 95 
Preferred if 200) 4,500 : { ¢ ( 105 
27 600 .200 34% Sale 38 Sale 
4,100} 34,500)| 55 57 534% Sale | 54. 56% 
New York Canners_..no par 216,800) 647 4 Sale ; Sale 
lst preferred 600) .700 
New York Dock....--.-- 100 700 520} | 
Preferred 5,400} 870 
N Y Shipbuilding_...no par 400} ,000)| 2 
N Y Steam Ist pref_..no par 300) 600) 
Niag Falls Pwhetd, new..25 900 .100}| 29 Sale = 4): 27%) 27% 1 ; 
Niag Lockp & Ont Pow pf 100 100 babe sone M4 v2|108% Sale 108 . < 
North of n when iss__.10 377 500 510|| 42% Sale é Sale g Sz 63. Nov. 
Preferrec 5 8.100 600|| 46% Sale 49% Sale 49% Sale 48% Nov. 
2,700 200) 5\% Sale 3% Sale 13% Nov. : 
Preferred 500 : 
Nunnally Co (The)__.no oe 100 50,600 
Oil Well Supply - 300 3,300 
Preferred _ _ ; “-7 [00 100 .100 
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Quterie Silver Mining.no par .700 21,800|| 6 6%)| 9 ] 10%| 10% Nov. 
Hosiery 200 30,400|| 18% 22 ‘ Be » | 341% Bz 3434 Nov. 
ag oc 600 075 < 94 85 9: 94%) 93 a: Nov. 
enum m, Coll & Co_no par 5,100 50,300 ? 
heum Circuit Inc 1 .900 7,000 
referred 1 100 3,800 ; 
2,500 .413|| 90 8 334 26 4 
100 3,400 Be 44 106% 
900 45,600 Z 2% Sale : Sale 
700 58,560 5% Sale j Sale 
Outlet Co me ,050 050 f Sale 5: 
Preferred : , 2.400 2,300 J Sale 
Ovens Rn 9,000} 541,600 31% Sale 
100 200 800 , 115 
Pacific G. Gas & ) emppaipmepae 35,900 53,000 : Sale 
Pacific Mail 8 100 21,300 9 Sal , 12% 
100) 3,166,160 54% Sale 
5,550 oY 5 - 
200 .900 3 6 — 
10 373,600 3,387,200 46% Sale 
Paige Det Mot Car._no par 9,300 962,700 30% Sale 
Pan-Amer Pet & Tr 45,300} 1,056,300 Sale 
53,400) 6,416.76 641 , Sale 
Pan-Am West P B_._no par 9 600 219,1 42% Sale 
Panhan Prod & Ref__no ,300 65, 2 3 3% Sale 
Panhandle P & R, pref_ 00 600 6. 36 42 
ee & Bing, stpd__no par 600 13, a aa 
k & Tilford 3,900 219, 28 '6 Sale 
2,700 184, Sale 
& Ford no 5,700 100,6 Sale 
co Coal & Coke 2,600 29,: ( Sale 
eat St vtc_._.no 95,500! 1,996.5 2 8a , Sale 
people’ 8 Gas L & sat par ,900 131,6 Gl, Sale 
hiladelphia Co (Pitts) __.50 58,000 357 .6 56% Sal 59% Sale 
Philadelphia Co pref 50 700 2,20¢ 4$ Sale 
5% preferred _ _50 100 3! 39 
Phila & Read © & I__no par 2,100 Of 48% Sale || 3914 Sale 
Certificates no per 300 3, 49% )| : 40% 
hy Jones Corp...no 500 3,: $3 Sale 5s 59 
referred 200 82 8S 87 
2,500 42: 14% Sale 2% Sale 
Phill 348,000) 3,518,2 36% Sale 43% Sale 
Rights _ mys 2 900 a0 3 . 
900 44.: 20 “23 35% Sale 
200 3,6 ( 100 
500.200 é : ; 
7.800 
33° 500 
1,900 
y) | 


23,200 

Pittsburgh Coal (of Pa)-.100 4,400 
Preferred »700 
Pittsburgh Steel — 400 
Pitts Term Coal Receipts.100 400 
Preferr 700 
.700 
400 
,000 
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.250 56 Sale 
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800 Sal 346 Sale 
000 43% \I : 34 
,350 5% 118 
400 2\% Sale 
600 .550|| 99 100 3% 105 
3,700 800 97° Sale 
500 “6.000 106 
7,300 675,300 i2 ~=Sale 
38,500 315,200 3514 Sale 
ahiiaiidieaeh daanepehaenidl 25 16,700) 1,018,250)| 29 27% Sale 
8% i a= 700 10,900} LO. 105 7 Sale 
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108% Sept. 
77% Jan. 
54 = Feb. 
Nov. 
Aug. 
Aug. 
Feb. 

Oct. 
Nov. 
Nov. 

July 
July 

Oct. 

» Oct. 
Apr. 

Jan. 

» Jan. 

Jan, 


; Sale 
Sale 
Sale 
119% 
39% 


39% Nov. 


Radio Corp of Amer__no par} 388,800) 5,139,910 
Preferred 50 Nov. 


3,100 39,050 
,600 240,250 
600 8,400 
300 4,600 

Consol Copper 1,700 969, 700 ¢ Sale 

Ice Cream 7.400 Sale 
Preferred 00 600 ? "7 ( 100 
Rights _ 500 5 a cede da 

Reis (Robt) & Co____no i 3,300 320,600 : Sale 
lst preferred 00 6,500 73 | 9] 

Remington = EpOnenae . - Fee 25,300 516,400 34 Sale 
lst — is 300 2,400 d 2% 110% 

‘erred 500 6,200 7 110% 

Replog! od 44,500 552,7 { Sale 

_ > 00 700 513, 54% Sale 
ferred 2,200 5 937% Sale 

ids (3) 4 Co_. 32,800 487 9% Sale 
af Rob rel B. or) 52,700 578,2 $ 3% Sale 

1 2,000 od 121! 

.200 22, 92°" $4 ¢ Sale 
500 8: : g ; Sale 53% Sale 

49,900 ‘ 4 44% Sale > 45% 

$.700 56, if Sale j Sale 
500 42.5 5% Sale , Sale 

2°100 d < 114% ) Sale 

no 7.500 29, %{ Sale 37 14 

Sears esbask & Co. seus 00 89,400; 1,100,920 < 2: » Sale 2: Sale 

Seneca Copper new__no par 34,100 DS Bessace « . i ( Sale 

Shattuck a Copper. 10 800 29,800 i \¢ Sale 6% 

ShattuckG (F 3,300 295,700 j Sale Sale 

Shell Tranepors & Trad_. £2 5,900 40,000)| 43 42 42%) 4! Sale 

Shell Union Oil 39,600} 2,7 Ro : Sale : Sale 

Preferr 100 2,400 2 8.190 102 105 


‘ 800 a ee 
7.800 1,230, 300) , Sale 3% Sale 
500 364,750 g ; Sale 5: Sale 

500! 3,300 5 106 105% 
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STOCKS—STOCK EXCHANGE RECORD 











STOCKS 


N. Y. STOCK EXCHANGE 


| 
SALES TO DEC. 1. | 





NOVEMBER. 


RANGE SINCE JAN. 1. 








Par 

Sinclair Con Oil Corp_no par 
oni mre 

2 ta eappepe 25 


Sless-Sheffield St’] & I__100 
Preferred 100 


ie dahlia eieshchdtadad 100 

Spalding ist pref______- 100 
Gpeer & Oe... ..cccsee no par 
(eat Too 
Spicer Mfg Co____._- no par 
00 


Studebaker Corp; p 00 

riser no par 
Submar Boat Corp_..no par 
itn wel no par 
Superior Oil__......- no par 
Superior Steel_.........--- 
Sweets Co of America new 50 


Symington temp ctfs.no par 
ameaaietiiein eal no par 


Class 
Telautogr Corp ctfs__no par 
Tenn Cop & em_..n0 par 


‘exas Company (Eat) -- TE 


Texas Gulf Sulphur 


Texas Pacific Land Tr__100 
Tidewater Oil New_-__ne par 
Preferr 100 


Timken Roller Bear__no par 
Tobacco Prod Corp-..-_-- 


00 
Temp ctfs Class A____100 


nscon Oil ctfs___-_- mo par 
Tran & Williams Steel.no par 


Underwood Typewriter. __25 


I dt 100 
Union Bag & Paper____. 100 
Union Oil, California... _- 25 
Union Tank Car__.._._- 100 

| eS 100 
United Alloy Steel_...no par 
United Cigar Stores... - 25 

PYGRENGG .occcccccese 100 
Ss a ii inion es 100 

lst preferred.........-. 50 

ni Dyewood......- 100 

. asses 100 
United Fruit........... 


100 
United Paperboard Co__100 
Universal Pic, lst ref...100 


Universal Pipe__.___- no rer 
U 8 Cast Iron Pipe & F__ 100 
U 8 Distrib Corp__.__no par 

Prefered...) 100 
ji | ees 100 


U 8 Hoffman Mach_-__no par 


lst preferred._....... 100 
U S Smelt Refg & Mg____50 
i 
United States Steel.____ 100 
I diesen baits dnsdinn a 
U 8 Tobacco.......- no par 
err 00 
Utah Cone ER at 10 
Utilities P & L A____no par 
Vanadium Corp... .-. no par 
We ik nena no par 
ist preferred......... 00 
Va-Caro Chemical-_--_no par 
New wi ee SC; 
Certificates ............. 
Pre 


Class B 


B certificates... .- no par 
7°) preferred new w i_100 
6°. preferred wi______.100 


Va iron Coal & Coke__._100 

.,. reapers 100 
Vivaudou (V) Inc_.._no par 
Vulcan Detinning 
Vulcan Detinning, pref._100 


Waldorf System. _-_- no par 
Ward Baking Class A_no par 
St Mabaradanoné no par 
..... , ara 00 
Warner Bros Pic A...-.--- 10 
Warren Bros......-.- no par 


Washburn Crosby pref_100 
Weber& Heilbron'r .newnopar 
West Penn Pow pref_...100 
Western Union Teleg.___100 
Westinghouse Air Brake__50 
Westinghouse El & Mfg__50 
lst preferred 
Westing'se Elec Instr_no par 
Tt Mipétecnesned no par 
tt t-tn akin nami delend 
White Eagle Oil & R_ no par 
, | areas 
White Rk M Spr. ctfs_no par 
Wickwire-Spen Sti Ctf no par 


Willys-Overiand.........- 5 
New preferred__.....- 100 
Wilson & Co nc v t c__no par 
Wilson & Co ctfs__... no par 
TE 1+ atideammmential 00 
Certificates preferred _.100 
Woolworth (F W)-....... 25 
Worthington P & M....100 


25 
Yeliow Truck & Coach.-..10 
OI i 
Youngstown Sheet & Tuhe 
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Price about 
Jan. 2 
1925. 

Bid. Ask 

17\ Sale 

78% Sale 

24% Sale 

82% Sale 

95% Sale 

62 65 

98% 100 

98% 100 

17% Sale 

96 97 

40% Sale 

71% 72 

81% 86 

62% Sale 

3% Sale 

117% Sale 

15% Sale 

63 Sale 

70% Sale 

70 Sale 

110 114% 

46 Sale 

10 Sale 
5 Sale 

11% Sale 

13% Sale 

le 

43% Sale 

108% Sale 

12 Sale 

270 310 

38% Sale 

70% Sale 

93% Sale 

4 Sale 

31 32% 

40 Sale 

43% Sale 

37 % Sale 

22% Sale 

13% 115 

28% Sale 

61 61% 

118 Sale 

120 Sale 

52 53 

21 28 

218 Sale 

46 Sale 

79 Sale 

169 Sale 

102 104 

Rts. Sale 

ce 
4% 

23% Sale 

Sal 

103% 107 

124 Sale 

40% Sale 

95% Sale 

38 Sale 

47 

120% Sale 

122 Sale 

55 

104% 109 

87% Sale 

30% Sale 

20% 22 

65 69% 
2 Sale 
% 1h 

10 Sale 

eas 10 
% 1% 

40 45 

79 80 
8% Sale 
7 

18% Sale 

6a eines 

116% Sale 

107% Sale 

71% Sale 

— game 

28 Sale 

71 Sale 

10% Sale 

76% Sale 

7% Sale 

18 20 

124% Sale 

78% Sale 

85 88 

72% 75 

22% Sale 

45% Sale 


. 
Nee 


_ 


— pee 
NworKoosls 
nor Ore Ore ee OS 
todo 


-eoIOe 


nuee 
~ 
— 


=~ *, 
i) 
ps 
~ 
™“ 
= \00 ~ 
as, -\ 


tow toto 


P\mO\we’ 
NWONNwOesISlhoN 


_ 
— POND UNI GIS wD 
— 
ee ONQONIONor 
Se: 
aS 

er ee 


CADP \ Oh \ 
by by by > ' 


BMI Ot 


=3\00\0\e0 
PV 2. \R\ 
ptt pe 
P\W\ Fw 


~ 
-\ 
, 


rowon 31 QO VIO WH W—* 
a OO Ne IT D> . > 
os 


wenn 


re 

— 
QINonNnInN 
» ws 
me 

> 


“TUT O se te ee OO 


es 
rarer 
es 
SWRI Deke mows 
mrt tony 


WO wT eon 


a 
we 


OW? 


~ 
pat Ne \ epee 8 


pe 
BODO VR, 


troww 
Swe 
oo ge wr 


PAAR DA NEP 
> yy > 


Oe eR ee DD 


— 
-~ 
= -) 

a 


— 


09 \.ee \pme ps 8 08 08 \me 88 
PEPPER \ 


wo~ 


hOV 
= 25 
mM hom toto 


— 
Ce ed iw) 


NUIWOD— WR Ore Oe 


~ 
— m 


_en- 
_— 


| hd 


ov > 
—) 
“a! “4 
et st 
ou 
OSwWwwo—to: Ob 
BD! WON ROSNDWAINAN 





— 
— 

osc 
Cie 


_ 
~ 


nade te 


ar 

VID Ge 

-_ » 

rN - 

we 

to 
SONS ee = I 
P\ \\ Fre 
tyr ; 


_ 
- Ole OT 


to town 


— 
—_— 


One NwrIne 


IS DSP Plo 
pot et beet BND) 


pt ek 
VO=S 
ONO 
an Nl ~a on 
« WN « oe 
— | mt ed 
Ww @ ae 
oN DDI NS 


S 
-. 
“we 


—_ 


aN 
NN 
wae CONST 


i 
— oe 


to 
Nm! 
tot 


we 


OCNow 
PWw' 
x 


Va 
. 
WS 


oo 
- 
_—_ 
ae 
oe Oe SII 


ImIto 


= 
Nr OWN. 
— i 
~~ 
= 
==: 
- 


—to ees 
— 


memento nt 


’ 
DN 2 Ve 


~I 


SI OO 


*.5 = 
~— 
— 
oth ine 
—~ 


Oo 
a 
“aN 
xm 


IQo— 

ae il on 
a. 
towhoto 


Sw OS 
~_—~ 


~—— 


maw ako 


a> 


—bt> 


~ a. 
Pt 
S90 
Pe 


wy 
na\es 
aN 
noe 
who fhoo Swot 


z 


—ovh as 
Ss 20D QO GO 
Eee ado 


~ 


—intots 
=~) 


BAKA 
CIS HAMWNON 
— 
-_ 


~o 


w 


Nm—to 
i) 
aN 
to 


— 
« 
—_ 


tow 


-_ 

Sto Wwe 
a 

oe 


— yn — ww 
RON. . ome 

INI CIN AA 
- - wee 
NoeKtow Ww bw. : 
WKCONNIN QBS ee OSs 


= 
— 0 

ae 

DOIN S 

to 
ES ee ee | 


ton — 


— 


to 


~ 


toho toto 


Duma ul 


ar 
= wo 
CN ewan 
pao \ pes see = 90 po 
wer ew 
mh CW=It> 
“Is 2 Clo Url OD 
w\ 
noes S> 


Nm \e he = oe 
RRO Bae 
» 


20 ois « 
re) 


~ 


ae oD OOS 
te 


ero 


ROS \0\ 
) 


tN 
DPunma-inwo~— 
RWS 
wn x on 
to 
=~ 


Pho oro 
me nt 


was 
= 


~ 
~ 











Highest. 
Sale Prices. 
22 Nov. 
90% Nov 
3214 Nov 
140 Nov 
102% Nov 
92% Nov 
107 Nov 
101 Nov 
16 Nov 
83 fron 
33 Nov 
105% Nov 
61 Nov 
56% Nov 
77% Nov 
85% Nov 
58% Nov 
464 Nov 
118 Nov 
8% Nov 
7644 Nov 
82%4 Nov 
87*4 Nov 
122% Nov 
68% Nov 
4 Nov 
43% Nov 
3 Nov 
28% Nov 
15% Nov 
17% Nov 
22% Nov 
164 Nov 
14% Nov 
54% Nov 
121% Nov 
17 Nov 
510 Nov 
36% Nov 


101 Nov. 


110% Nov. 
54% Nov. 
27 Nov. 
654 Nov. 
121 Nov. 
84% Nov. 
36% Nov. 
4 Nov. 
5 Nov. 
l 4 Nov. 
54 
) 
2 


13 
11 
3 
11: 
12¢ 
16 


33% Nov. 
26% Nov. 
80 Nov. 
2% Nov. 
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82 Mar. 
30% Sept. 


25% May 
15% Aug. 
60 = Apr. 
1% Sept. 
19% Nov. 
bi Font. 
an. 

4 Mar. 
% Aug. 
% Mar. 


92% Nov. 


30 June 
70 Sept 
7% Jan 
6 Aug 
ou ‘= 
14 ug 
16 Apr 
37% Mar. 
94% Feb. 
19% Nov. 
43 June 
110 Nov. 


51 Mar. 
Jan. 
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19% as. 
Oct. : 
25% Aug. 


57% Mar. 
hae Nov. : 


2% Nov 

9% Jan. 
72% Jan. 
aig Sept 

Pp 

17 Sept 
17 Sept 
12% Jan. 
35% Aug. 
76 Nov 
58 Aug 
16 Mar 
45% Mar 
6 Sept 
22% Oct 
43 Mar 
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*Bx-dividend. a This ce is after distribution of dividends in shares of United Cigar Store at the rate of 38.85 shares for 10 shares of United 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-four pages of tables quotations are given for all the more important securities listed om any Stock Exchange in the 
vans States: also for leading unlisted and inactive securities. 

Quotations from all Stock Exchanges are as near as possible for the —p > day of the month preceding the date of issue. As the New York Stock 
Sedna began with Jan. 2 1909 to quote all bond prices “and interest,"" we have ~ the same method and no longer employ | a designati 
mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter ‘ ‘ff is prefix 
to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f" prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms part of the price, and 
therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds ip 
default, the price is always “flat,” and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It + be borne in mind in the use of these tables that the quoti ations for many inactive and unlisted securities are merely nominal, but ip 
all cases the ficures are obtained from sources which are conside red reliable. 

6. The following abbreviations are often used, viz.: ‘9 ie mortgage, ‘“g” for gold, “gu” for guaranteed, ‘‘end” for endorsed, “‘cons” for com 
olidated, “‘conv’, for convertible, ‘‘s f"’ for sinking fund, for land gr wah, . “opt for me 

7. The black-faced type in the letters showing the inte« ts period indicates the month when the bonds mature. 


NOTICE. —All bond prices 8 are “and interest” except where marked “f”” and income and defaulted bonds. 





Bonds. | Bid. Ask. Bid. | Ask. Bonds 


RAILROAD BONDS Baltimore & Ohio (Concluded)— Canadian Pacific— 
Bonds of companies consol'd are Pittsb Lake Erie & W Va— Cons deben 4s Pe ual. _J&J 
ten under the consolidated name. Refund gold 4s 1941__.M&N 88 | 88% Ba tr dy 1926-1928 
dirondack—See Del & Hudson 8 W Div Ist 5s 1950 J&I 97% 97% Eq tr 6s Apr 26 '26-'32(s a)A&O D 
Akron & Barb Belt g 4s 1942_J&D Central Ohio— Aroostook Val 448 1929_F&A 
Ak Cant & Youngst 6s 1930- -Ja4 99 | Reorg 1st con g 4348": 30.M&8, 97 %| New Brunsw Ist g 5s 1934_F&A/ 
Ala Gt South Ist 5s Dec '27__J& 100 Ohio Riv RR —Ist g 5s 36 ze) 100\% Cons deb 4s perpetual . J&J /f 
Gen M 5s Dec 1 1927 £- “Gap 96 | 7% Gen gold 5s 1939 A& 99% Ont & Que deb gu 5s perp_J&D /f 
lst cons g 5s 1943 ser A___J&D) 100%) } Staten Isl Ry 4\%s 1943 “FED 78%) ||Carb & Shaw—See Illinois Cent'l! 
Belt Ry of Chatt 58 1945- -J&d| 95 | | Toledo & Cin Div 481959..J&J| 73%) Carolina Cent—See Seab Air Line! 
Ala Midland—See Atl Coast Line W Va & Pitts Ist 4s g '90_A&O Caro Clinch & Ohio 5s 1938..J&J| 101% 
Alabama N Orl T & P Junc— || Bangor f Aroostook— || Ist cons 6s 1952 Ser A-_J&D15| 107% 
ym deb 58 ¢ '40 red ‘10. Mery 93 | lst M 5s g Jan 1 1943....3&J ee 58 1926-1937 s-a- $20) 5% 
“B” deb g 5s '40 red ‘'10_M&N 92 ! Cons refund g 48 1951-.._J&J| | Dib 
“©” deb g 58 Nov 1 1940. A&0 t 92 Medford Ext 58 1937 - _..M&N | E 2h 6s 1926-'35 Griz) 3&d15 : 
Alabama Tennessee & Norther) || Piseat Div g 5s Jan 1943__A&0 ||Carolina a bf River— 
Prior lien 6s 1948 J&I | 80 J | St Johns Riv Ext gu 5s'39_ F&A | Istsf 962 
| 











ae 


a 


= 


Cue OTO100 GO 
AN 


J&D 
Custhedel & ,~ eee NYC 
|\Catawissa cons g 4s 1948__..A&O 
|\Centra) Argentine Ry Ltd— 


Gen income 6s Oct 1948 30 Van Bur Ext 5s g Jan '43_A&0 
Alabama & Vicksburg Ry— Washburn Ext Ist 5s '39__F&A 

lst M g 58 1974 seriesA_._M&N, 100'<| 101'¢|| Aroostook Nor 5s g 1947_.A&O 
aibeny & Susq—See Del & Hud Nor Maine Sezport 5s '35_A&O Conv g 6% notes fe 

Allegheny Valley—See Penn RR Battle Creek & Stur—See Mich C Cent Ark & East—See St L S W 
Alleg & West —Hee Buff R & P Bedford Belt—See Chic M & St P Cent Branch Ry—See Mo Pac 
Allentown Term 4s 1919 |Beech Creek—See N Y O & HudR Cee of Georgia— 

Ext at 6% to 1929-_- &J attic mercy Bay . British Col— lst g 5s op! HN Jptt..-s0 &A 
Alton Bridge—See St O M & “ae tL s Dec 1 1932 J&D ty gold 5s {aN 
ae bas 1929 J& O), 


eooooocoonr!3o O-~) 
Crowe ove : 





nan 


Ann Arbor Ist ¢ 4s 1955.-__-Q-J 5 ag \Belt Cie & Stk Vide (Ind'p’lis)— 107% 
6% notes Mar 15 1930--M&S15 100 ||_ Ist ref gold 4s 1939 M&N & gen 13 8 1959 ser B_ “AC 
Ea tr 6s Jan 15 '26-'35 .J&J 15 d 5.20% |\Belt Ry of Chatt—See Ala Gr So | Eqa4 1926 

Mem Ry Bree & Term— |Belvidere Del—See Pennsylvania Chat 
lst M 5s 1 M&S : 944 | Bennington & Rutl'd—See Rut!'d 

Aroostook Nor—See Ban & Aroos \Big Sandy Ry—See Ches & Ohio Mid Ga & Atl Sat 5s 1947__J&J| 

Aroostook Valley—See Can Pac Birm Term Ist ‘+ 1957 gu- es Mobile Div g 5s 1946 

Asheville & Spartanburg—S U & Bolivia Ry Ist 1927__.. .J&J Oconee Div Ist g 5s 1945. _J& <D 
Col ist M g gu 48 1955___J&J . Boonville St oe & Southern— Cent RR & Bkg 5s 1937__M&N| 

Atch & East’n Br—4s 1928__J&J lst M 58 1951 F&A Chattahoochee & G 5s "3 20. -Je4 

Atchison Topeka & Santa Fe— || Boston & Albany 5s Oct '63__J&J 7 
Gen mtge vold 4s 1005. ABO 5 58 June 1942 J&D 
Adjustment 4s July 1 '95..Nov 5s July 11 & 

M&N 4 } 37 ; Cent of N E—See 


Sta gee, : 
Conv ¢ 4s of '09 due "550pt J&D 2% 85 | 3 M& Central of New ire — 
Sear er ieee He a Se geek Baa ahs 
onv ¢ 4s of 4, |) a -" ‘a 
Trans 8 L 198 re 1958_._J&J , Amer Dock & x. t 58 1921— 
£ 
Cal-Ariz ese 4\s' ol --Ip Ext at hs Ra wpa: s0jsD 
Series - oston , " Leh & W- ‘oal con 
E Okla piv Ist g 4s ‘28. M&S 99 ¢ 80 Con g 4s 1935 J& 
Hutch & So Ist g 5s 1028. .J&J ost 44. 77 ae N Y & LBr gen 4s sre vr | 
Rocky Mt Div 4s 1965_..J&J 5% 4\%s April 1 1929 y iI General gold 5s 1941_..M&8 
San Fran & San Joaquin Val— | 48 Sept 1 1926 9: : Central Ohio—See Balt & Ohio 
Ist g 58 Oct 1 1940__._._A&O 1 : F 7 \Central Pacific—See So Pacific 
— Fe Prescott & Phoons } 2 iy 3% werent Ry— 
st : ef } 1930 guar 
Athens Terminal Ry— 33 J&I Eq tr 5s Apr 26 19328 a_.A&O 
Ist g 58 1937 .-J& Ist & ref M 6s ser © 1929__J&J Charles & Sav—See At] Coast L 
Atlanta Birm & Atlantic— Series D 6s 1929 J&J -||Charl & W Car Ist 5s 1946..A&O 
Income 5s Nov 1 1930 40 | Series F 6s 1930_.... . ._.J& ‘ Aug Term Ist gu g 6s '47. _A&O 
Atl S Sm int bs 1094. .5&5 j 4 4! Series G 6s 1929 ig Ratenueay Ry—fee Det & H 
Jertificates of deposit. --- 4 4! : attahoochee & Gulf—See Cent 
Atlanta & Charl A L-—See Sou R Series I 7s 1931 te hat Rome & Sou—See Cent of 
Atl Knox & Cin—See Lou & Nas Series J 7s 1931 A& ____||\Chattanooga Sta 4s 1957 gu__J&J 
Atl Knox & Nor—See Lou & Nash! Equip 54s 1926-1927-__- i .25%|\Chesapeake & Ohio— 
Atlanta & St Andrews Bay— | Eq tr 6s 1926-38 (year) 30%|| Ist cons g 5s 1939 M&N 
lst 6s, 193 7 Ports Gt F & Con 4%s'37. J&D General 44s gold 1992_.__M&S 
Atlantic & Dan—See South RR Bos & N Y A L—See N PN H&H | Conv g4 8 1930 op 1915 P&A 
Atlantic City—See Reading Co Boston Rev B & L 4s '27__J&J Gen fund gy 58 1929. iw 
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Atlantic Coast L ine C ‘o of Conn—! Bridge'n & Saco R Ist 4s '28.J&D Conv g 5s 1946 
Certs Indebt 5s irredeem- seat’ c “ 2d 48 1928 J&D Eq tr4%sJan 151926- esis 
Atlantic Coast Line RR— Burns & W—See Atl Coast Line Eq tr 44s May ‘26-’ 27.-M &N 

Ist cons 4s July 1 1952- Mas 91% 92 Buffalo Creek Ist 5s 1941__._J&J 99 2 Eq tr 446s Dec 1926 _- &D 
ol te g de Ces } "52 e- M&N Q! 89% Ist ref 5s 1961 J&J 5 ie || Eq tr 5s Mar 15 '26-'38. wes? > 
Conv deb 4s "39 op '16_M&N ( Buffalo Rochester & Pittsburgh— | Eq tr 5s '26-'37 (yrly)..J&D 
Gen unif ser A 4 44s '64_J&D, 93 4 43 General 5s ¢ 1937 M&8 19036 101! Al Eq tr 68 1926-35 (yrly). SJ&ILS 

@ notes May 15 eee 15) 3 hy pF Con g 4s 1957__-_ -_M&N) 8.4 86%! | Eq 6%s 1926-' 35 (ann) - ‘T&D 

44) 

i 

| 

| 


~ 
to 
= 
So) 


' Moossss: 


5 





or et 
1 om Bodoininin 
SSSS5S 


Bi oN oe esate’ 


a.9.9.9 


Eq 644s Feb '36 (yr). F&A . 5% .80%|| Eq 68 ser K 1926-33 (s-a)_F&A’ 5} 5%; Craig Valley Ist 5s g 1940_J Jaq 
Eq 68 Jan 15 '26-'55- je) 15 ‘ % Equip 4s series G 1929___A&O rf 00 4 60% || Potts Creek 4s 1 946. a. &JI 
Ala Mid—\st gu g 5s J8M&N| Al & West 4s g guar 19908_A&O 804 85 R & A Div Ist con g 4s ‘89 18) 
Atlantic Coast Line of 8S C— Clear & M Ist 5s g gu 1943_J&J 98 ' neni 2d con ¢* 1989 &J 
Gen Ist g 4s July '48_._J&J| 89 3uffalo & Southwest—See Erie Warm Sp Val Ist§5s g °41- Mas 
N E of 8S C 6s 1933. __J&J ....||Buff & Susquehanna RR Cor Coal Riv Ry Ist 4s gu ‘45_.J&D 
Brun & West Ist 4s '38__J&J 3 91% Ist 4s Dec 30 1963 &J Elevator Co g 4s gu 1938_A&0 
Char & Sav gen 7s 1936- quJ .||Burl Ced Rap & No—See CRI&P Big Sandy Ry Ist g 4s '44_J&D 
Fla So Ist g gu 4s '45_._J& Butte Anaconda & Pac 5s'44_F&A Greenb Ry Ist g gu 4s 40 M&N 
Nor & Car 5s 1939. - "EeO California N W 5s 1928 gu__A&O Kanawha Br & Ter 5s '48_A&O 
Pet'b'g—Class A 5s g'26.J&J Cam & Clear—ist 5s g 1941 _J&J Raleigh & S W Ist 4s "36__J&J 
Class B 6s g 1926... _A&O Gen M g 4s 1955 F&A West Poc Corp Ist 444s'45 F&A 
Rich & Peters 44s '40-A&O| 96 Cambria & rye 5s "36_M&N| 9% ...||Chesa sale & Ohio ernere— 
Sav Fla&W ist zg 6s '34_A&0 6 Gen mtge 6s 19 FPeA 102 34|| Ist M 5s 1945 gu A&O 
ist M g 5s 1934___._ A&O a4 Eq tr 54s 1926-38 (year) .M&N .30) §.20%||C hesterfield & Lane ist 53° ars | 
Wilm & Newb 4s 97_.F&A) 9 2 ||\Canada Atl—See Grand Trunk ||Chic & Alton Ist 3448 1950. .J&J), 
Wil & Wel gen g 5s '35._J&J) Canada South 5s 1962 ser A_A&O $s} 1 Certificates of deposit 
Gen mtge g 48 1935_._J&J| 90 Canadian National Railways— || RR refunding g 3s 1949._A&O); 
Atlantic & Yadkin—See South Ry 4\%s Sept 15 1954. ._.._M&815 3% : Certificates of deposit— 
Aug Term—See Charl & W Car 4% “guar goid notes 1927__J&J 8%! ¢ Stpd as to Oct 1925 int 
pune & Nero a~ Ses So Fac ionic Fee te 1930.F&A15 ! ‘ ~— D oh 6s Jan 15 5 il 
—s "a yr eb ) 53 
Balt & Cumb Val RR 6s '29._J&J gpanee a 
Ex ist M 6s July 1931____J&J 
Balt & Harrisb—See West Md 
Baltimore & Ohio— 
lst M 4s r., 1 1948....A&0 
lst M 5s 948 
Cony 44s " . § 
Ref & gen 5s 1995 series A_.J&D 
Ref & gen 6s 1995 series O_ Jae 
s July 1929 &J 
Eq tr 44s 1926-40 ae Ps 
Eq tr 5s 1926-37 {9E} ---- RS 
Eq tr 58 1926-38 (yr)..._F& 
Eq tr 68 °26-'35 (yr)_..J&J is 











= 


1st con deb 4s 1930 gu.._J&D30 f Gen M 


3 (yearly) 
Canadian Northern— Chicago Burgeo & piv S| 
S F deb 7s 1940 J&D 4 5%) eq tr 6s San 15-26-35. 
a 


S F deb 6s 1946 J& ; tr 6s Jan 15 '26-'35- “Juss 
10-yr g 4s Feb 15 '35 __P&A % Illinois Div 3s’ 49 op '29 J&JI 
Canadian N W 4 \s Oct 22 p23 4s July 1 1949 J& 
Manitoba S E Ist 4s £'°29_F& Nebraska Ext 4s 1927_._.._.M&N 
Winnipeg Term g 4s 1939 g- rs, Chic & East Ill (new co)— 

Gen M 5s May 1951 


Cite a 
Snn*SSsSise SS 
Based s nen nen 



































> Basis. f This price includes accrued interest. & Last sale. 1 In London, m Nominal. 3 Sale price. 





Dec., 1925.] 











RAILROAD BONDS 31 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted]bonds. 
Bonds Bonds Bid Bonds. Bid. Ask. 





Chicago & Eastern Illinois— 


Chic Grt West—1Ist 4s 1959_M& 
Chic Ham & West Ist 6s '27_J& 
Chic & I C Ry—See Chic & E ti 
Chicago Indiana & Southern Ry 


Chicago Indianap & Leuisville— 


Ch I & St L Sh L—See CCC&StL 
Chicago Lake Shore & Eastern— 


Chic Memp & Gulf 


Chic Milw & St Paul (new co)— 
50-year 5s 1975 Ser A wi_-.-.-- 8 

ee ee ee Oe ha inane s 
Chicago Milwaukee & St Paul— 


Ohicago Peoria & St Louis— 


Chic St L & N O-—See I}! Central 
Chic St L & Pitts—See Penn Co 
Chic St Paul Minn & Omaha— 


Chic Un Stat ist 4s 1963__J&J 


Chic & West Mick-—tee —— M 
Choc Okla & Gulf—See C RI & P 
Cincinnati Hamilton & Dayton— 





Ist consol 6s gold 1934....A&O 
Chic & IC Ry—1st 5s 193 Rte 


Con mtge g 4s 1956 guar_.J&J 
Ind Ill & Ia Ist g 4s 1950__J&J 


Ref M g 6s 1947 series A__J&J 
Ref M g 5s 1947 series B__J&J 
Ref Mg 4s 1947 series C__Jad 
Ist & gen 5s 1966__._-_-- M&N 
lst & gen 6s May 66 ser B_J&J 
Equip tr 6s '26-"35 (yr). -S&JI15 3 
Indianap & Lou Ist 4s *56.-J&J 

Monon Coa! gu 5s '36 opt_J&D 


lst M 434s 1969 ppt 1919_J&D 
1940. _J&J 

hic Milw & Puget Sound— 
Ist M g 4s 1949 guar__J&J-Q-J 
Certificates of deposit... -- 


Gen g 4s A May 1 1989_._J&J 
Gen & ref 4%s Jan 2014._A&0 
Certificates of deposit--.-_--- 


Conv 5s Jan 2014 ser B__.F&A 
Certificates of deposit. -.-—_-- 
FY 3! | eens I&J 
Gen g 3348 | B Mia 1 1989__J&J 
Gen 4 mer series C_J&J 
Deb go d 4s uly 1 1934. .-J&d 
Certificates of depo as 
Conv deb 4 4s '32 om i J&D 
Certificates of deposit-_-_--- 
Gold bonds 4s 1925 opt 28: J&D 
Certificates of de elena 


m European loan 4s 016. M&S 
Eqvip tr 6s 1926-35 (yr) J&ILS 
Equiptr + Eng 40 Ser B (yr) oe 
Bedford 7 sre 1938 
Chic & Me Rie lst 5s 1926_J&JI 
Milwaukee & Northern— 
lst ext 44s '34 (blue)..J&D 
Cons 6s 1934 ext at 446 
to 1934 (brown) .- S& 
Ohic & Nor M—See Pere Marg 
Western— 


&N 
Gen M gold 4s 1987__--- M&N 
ae non-pay Fed me tas 
5s ‘87 ae 
Sluking — d 


05 
? 
es 
ou 
5 
a 
= 
= 


yr 
4 "26-"35- -SeH15 


926-36 ser K_A&O 
oll Val ¢ s 1947.M&sS 
Frem Elk & Mo °33_-A&0O 
Ia Minn & N W lett 8'°35.d3&J 
ManitowGB&N W3 Ks'41_J&J 
Milw Lake Shore & Western— 

at, sf2¢5s1929..F&A 
MilsS NW Ist 4s '47.M&S 
Mil& tate Line let 3 s'41_J&J 
Peoria & N W 3s 1 26. _M&s 
Prin & Northw 3 4s 1926__J&J 
St L Peo & N W 5s 1948__J&J 
St Paul East Gr Tr 4448'47 J&J 
Sioux City & Pac 34s '36_F&A 


Prior lien gold 4%s 1930._.M&8S 
Certificates of deposit ------ 
Chicago Rock Isl] & Pac pom 
General gold 4s 1988___.-- &J 
Ref g 4s 1934 opt to 1911.._.A&0O 
5 ® notes 1926........- J&D 
b% notes 1939 ae eleghtndeh an rs | 
5% notes 1929.....-.... &$8 
Eq tr 6s Jan is 1926-35. Janis ) 
Eq tr 5s 1926-38 (s-a) - &D 
Eq tr 5s Apr '26-'34 (s-a). A&O 
Eq 4 ‘as 1026-July" 27 (s-a) _J&J 
Burl Cedar Rapids & North— 
Con Ist & coll tr 5s @'34.A&0 
Choctaw Oklahoma & Gulf— 
Consol gold 5s 1952 «ae M&N 
Choc & Memph 5s 1949. ..J&J 
Peoria Ry Ter 4s '37 guop_J&J 
RI & La 4\%s 1934__._.M&8S 
Bt P & KO Sh £448 '4i_--F&A 
Keok & Des M—1st 5s '23.A&0 
Certificates of deposit... .-- 
Stamped as to interest -_- 


Cons 6s June 1 1930_-.-.-. J&D 
Cons 6s red to 34s 1930_.J&D 
Deb cuieeed. Mar 1 1930.-_M&S 
Eq 6s 1926-35 (ann)_...J&J15 

Eq tr 7s 1926-31 series B_ S&I 
North Wisconsin—s 1930_J&J 


Super Sh L 5s June 1930. M&S 
Chic Terre Haute & Southeast— 


lst & ref g 5s Dec 1 ‘60 opt.J&D 
Income mtge Dec 1 1960... -.. 
South Indiana Ist g 48 °51_F&A 


lst M 5s 1963 series B____.J&J 
lst M 6s series © 1903. 382 


Chica: estern Indiana— 
Gen gold 6s Dec 1 1932...Q-M 
Consol gold eee: 48 1952-.-. ‘ ye | 
lst & I 54s 1962 A__.__} &8 


General 5s gold 1942____- J&D 
2d mtge gold 4s 1937- a 
Dayton & Michigan Ist I 911 

xtat4\%% to 31 op'l17.J&J 





00! 


SOAS: 


Clev Cine Chic & St Louis— 
|| General 4s gold 1993... .-- I&I 
Gen M 5s ser B 1993 _.__.J&D 
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'|\Clev & Mahon Val—See Erie RR 
Clev & Marietta—See a Rr 
Cleveland & Pitts——-See wg Co 
Clev Short Line—See LS & MS 
Cleveland Terminal & Tf td 


- PP 
one! 


$3 


Swe, 


Aad: 
eS 


\|Cleveland Union Tool 


\||\Coal & Iron Ry—See Western Ma 
Coal River Ry—See Ches & Ohio 
Colo & Sou list g 4s 199p .-- BSS 


2 
a 


.||Colo Sou N O & Pac—See St L&SF 
Colo Spr & Cripple Crk D Ry— 


wat os tS 000093 
—— SOOSQoen- 
nan. S=SSSessrtia 


— tt 
WOoo 
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||Col Connect & Ter—See Nor & W 
Col Hock Val & T—See Hock Val 
Conn & Pass—Ilst g 4s °43.._.A&0 


SUR 





cococfS 
pao 
OG — Goo! 


7, \\Conn iver—Gold - =- .-M&8 
Connecting Ry (Phi 


BO MANN T 
RAK UK, os 


||}Connelisv & & Mono ahela 

On es 
'|\Cuba Northern 6s 1966 stpd_J&J 
Cuba RR—Ist g 5s Plaine 


||\Current Riv—See K C Ft 8 & M 
Dallas & Waco—See Mo K “a T 
Daws Ry & O'l—See El Paso & SW 
; |Dayton & Mich—See C H & D 
Dayton Union 4s 1949----.. J&I 
Del & Bound Br 3s '55_.-F&A 
\||Delaware & Hudson— 


See 





Delaware Lack & Western— 


= 


"||Del Riv RR & Bridge—See Pa RR 
|| Denison & Pac Sub—See Tex & P 
Denver & Rio Grande Western— 


|| Denver & Rio Grande— 
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Denver & Salt Lake— 
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C1St L & O—See 0 OC & St L—| 
\Cin Ind & West Ist 5s 1965_.M&N) 
..||Cin Leb & Nor—See Pennsylvania|/RR 
4\|Cinc & Musk Val 4s oo 
||\Cin N O & Tex Pac Ry 

Eq tr 5s 1926-38 tyr) .--&&O! b 5.25 
Cincin North Ist g 4s 1951__J&J 85 
{'|Cin San & Clev—See CC C & 8t L 
; |Clearfield & Jeff—See Pa & N W 
Clearf & Mahon—See B R & P 
Cleveland Akron & Columbus— 
General gold 5s 1927_---- M&s 


lst cons guar g 4s 1940_.__F&A 
Unguaranteed 


Deb gold 4s 1931------ I&I 
Ref & imp 6s 1929 ser A. .J&JI 
Ref & imp M 6s ‘41 ser C__J&J 
Ref & imp M 5s ‘63 ser D__J&JI 


Equip tr 5s 1926-'29 (yr).-J&J b 
Equip tr 6s 1926-'27 (ye) --3 D> b 


Cairo Div Ist g 4s 1939_-_J&J 


oe L Div Ist col tr g 4s 90 M&N 
r & Col Div 4s lst g'40- M&8 
White W V Div Ist 4s "40_J&J 

Cinc Ind & St L Sh Line aS 
lst gold guar 4s 1953... 

CISL&C Ist4sg Aug 300-F 

Cin San & Clev con g 5s '28_J3&J 

Clev Colum Cin & Indiana 
Gen enatg gone 6s --s pw! 

Id Bim & ext 4s 1940__A 

O Ind & W g 5s Apr 1938-3 

Peor & East cons 4s '40__A : 


Cons now ist 5s 1933..-A&0 

Stamped caiwect to call....- 
Gen M68 1096.....2<-er- I&D 
Con refg g Pts re 1930 red, 08g 


lst 4s gold 1995.._._M&N 
inaJs— 


lst s f 5s 1972 series A.-B50 
lst M sf 5s 1973 ser B____A& 


Ref M g 4 ge} May 1 '35._.M&N 
Eq w LAs 108 636 year) sousis 
Exe at Oss % to Oro6l J&D 


lst pore sf ae I&I 
Cent Tr Co ctfs of dep... -.-- 
lst pH yA Oct 1942... A&O 


Newp & Richf 1st 5s '41 gu_.J&J 


lst M gu 4s Mar 1B ‘51 cMesis 
lst s f gold 4s 1930 fica 
lst mtge 6s 1966 plain.----~---~ 


ist 1 & ref ¢ 74s '36 ser A As? 
Imp & equip 5s 1960__..M& 


oS? 3. eee A&O 
Ist & ref gold 4s 1943_._._.M&N 
7% sec g bonds 1990 aie ail J&D 


15-yr g 5! s May 1 '37.._M&N 
Eq tr 6s an 15 '26-"35_J&J15 
irond Ist 44s '42 gu..M&s 
Albany & Susq 3%s gold 1946 
(conv before 1916) gu.._A&O 
Bluff Point Land Impt & to 
lst mtge guar 4s 1940__.J&J 
Chateaugay Ore & Iron— 
Guar gold 4s 1942_.-.-..- I&I 
Rensselaer & roe Th 
6% @ bds May 1 '41_.M&N 
Utica Clin & Bing 5s '39..J&J 


Morris & Essex 3%s 2000_J&D 
N Y Lack & Western—- 
Ist & ref 5s 1973 ser A.LM&N 
lst & ref 44s '73 ser B.M&N 
Warren Ist refg 34s 2000_F&A 


Gen income 5s Aug. "55. M&N 


ist con g 4s 1936_.......- IAS 
Ist con g 44s 1936---.-.-.. I&JI 
Improve't gold 5s 1928... 2&2 


Rio Gr Junc lst gu 5s "39-J 

Rio Gr So Ist g 4s ae 7 
lst g 4s guar 1940_-_-... J&I 

Rio Gr West Ist 4s '39.._J&J 
lst coll tr 48 1949 op._..A&O 


Utah Fuel Ist 5s 1931.._.M&8 
lst 58 '43 ctfs dep ass't pd. M&N 


77% 


100 
88 


1343 13 
97 


103 % 

106 
99% 
4.90 
4.75 
90 
91 
84% 


8&9 
87 
93 44 
100% 
107% 
&9 
90% 
79 
2d cons inc 4s 1990_._-_Apr lif 34% 


Cleveland Lorain & Wheeling— 101 


99 
97% 


105% 

100% 

98% 
95 

b 5.50 

104% 


eS 
=a 








> Basis. This price inclu les accrued int. 








77% 


||Des M & Ft D—See Minn & St L 
Des Pl Val Ry—See Chic S N W 
Det Gr Rap & West—See Pere M 
Det & Mac pr | 40 1995. .--28D 70% 


|| Detroit Riv n—See Mich Cen 
— & Toledo Shore Line— 


Duluth South Shore & Atlantic 





Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry— 
Eastern Minn—See St P M & M 
Elgin Jol & East 5s 1941._..M&N 
Elmira & Williamspert— 


El Paso & R I—See El P & Sow 
El] Paso & Southwestern Co— 


























Mortgage gold 4s 1995.._.J&D 


old guar 4s 1953__-.-- I&I 


84 
Dui rei Range—lIst 5s '37--A&O; 101% 
Duluth Missabe & Northern — 


Gen gsf 5s Jan 1 1081... das 102 
lst gold 5s 1937.-.-.-...--- J&I| 85 


lst 6s 1910 ext at 4% 1950_J&J| 87 
Income 5s 2862-.....-.--- A&O 96 


El] Paso & 8 W RR— 


New Mexico Ry & Coal Co— 
lst col tr g 5s Oct 1°47_A&O! 100 
lst Xcon & colltrg5s°51_A&0;} 100 
Dawson R & Coal 58'51_J&J| 100 
El] Pas& RI istggu5s'51_J&J| 100 


Erie—N Y & E lst4sextg'47-M&N| 88% 
4\%s 3d ext 1933.._--...- M&N| 93% 
5s 4th ext gold 1930-.-.-- A&O} 100 
4s 5th ext gold 1928-_-.--- J&D| 97% 


7s 1st cons '20 ext to '30__.M&8| 108 
Prior lien gold 48s 1996...-J&J 74 


Buffalo & Southw estern— 
is g 6s ‘08 ext to 1928_J&J) 101 
5s "08 ext to 1928. J&J 95 


Jott & Alt Term 5s 1928._J NaS 

Income 5s Oct _1982-..---.-. 
Erie & Jersey s f 1955 “583 104 
Goshen & Deck Ist 6s '28__J&J| 101 


Long Dock §s con g 1935.A&0O)} 109 
Newb & Py, i? 5s 1929__J&J 70 
Y 5e 1 M&N 


Erie & Jersey—See 
Erie & Pittsb—See Penn RR— 
Est RR of France— 


Flint & Pere Marg—tee Pere M 
Flo Cen & Pen—See Seab Air L 


¢\|Florida East Coast 4s "59 fae 4% 95 
&$ 965 


lst & ref 58 1974..-....-.] 
Florida South—See Atl ocat L 


Fonda Johnstown & Gloversv— 





Fort Dodge Des Moines & Sou— 


Ft Worth & Dn C—See Col & 8! 


Fre Elk & Mo Riv—See C&NW 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 





||\Genesee River—See Erie RR— 
|Gen & Wyo Ist g 5s 1929..A&0) 
\\Geor & Alabama—See Seab A L| 


Galveston Term 6s 1938--_- ap 





Georgia Car & N—See Seab A L 


Ga RR & Bkg ref 6s ‘51- Ax 
—? 8 eee 


Gila Val Globe & Nor—See 8 P| 
Goshen & Deckertown—See Erie RR 
Gr Rap Bel & Sag—See Pere Mar} 
Grand Rap & Ind—See Penn RR} 


Grand ye Pacific— 


Ist 4s Feb 15 ‘42 Alg gu M&N 


























Ist _& ref 5s 1965.----- A&O|} 103% 


Gen Lien gold 4s 1900 ,-- 383 66! 


Conv gold 4s 1953 ser A-_A&O| 68% 
Series B 1953......... A& rd 67% 
Series D 1953.......-, A& 82 

Eq tr 6s 1926-35 (year) -_ Geis b 5.55 

Eq 6s ser FF '26-'28(s-a)-M&N\b 5.40 

Penn coll g 4s Feb 1 °51__-F&A 96 


80 
Ch & Erie 5s Ist g 1982._M&N 100% 
Cleve & Mah Val g 5s '38_J& 98% 
Genesee River 6s 1957..--J&J} 102% 


ext at 5% to 1940___A&O 90 
Wilkes & E Ist g 5s'42_J&D) 63% 
rie RR— 


External s f 7s 1954.__._.M&N 83% 


European & N A—See Maine Cen 

Evansv & Ind 6s 1926------ J&I/f 

Fitchburg—5s Jan 1 1934. - JJ 84 
C566 GE Bete cconsccues 87 
4%s Jan 1933........... * 89 
4s refunding Mar 1927._..M&S; 89 
4s refunding 1927...-.-.-- A&O R9 
4s Jan 1928. ss sini ude adhanaeatie I&I 86 
rT CR RO SSS 89 


Florida West Shore 5s 1934-__J&J 96 


lst cons ref'g g 44s 1947__J&JI 84 
Gen ref’g gold 48s 1950_...J&J 60 

DRIGNIEE »weseevecncenece 55 
lst cons ref 4%s'520pt.-.M&N| 62 


0 De Neteescanenssace J&D 84 
Ft Smith& West Ist g 48 '54_-A&O 20 
Fort St Un De t Det 44s" 4 J&S, 90% 


Ist M 5s 1933_--.....---A&O| 93 4 


Ga & Fla Ist g 59 1956- ae 39 
Geor Midland—See South'n < 110 


Ga Sou & ve. jot g 58 1945. a3 100 — 

pa . Stee &O| 86 
q tr 4\%s 362 39 ca. MeN b 5% 

Gereyebere & Har 5s gu ‘26-A&O) 100 


ist M 38 1962....----.-- J&I| 68% 
lst 4s Feb 25 '39 Alg gu_M&N 88 


5 
Gen 4s 1962 Can Gov guar.J&J| 84% 
Prairie Section 48 1955..-A&O| 74 
Mountain Sec 4s 1955...-A&O 74 
Lake Sup Div 4s 1955...A&O 75 


ano 
“I 


SWAKK AAR 


on 
— . 
BS GaiSeE 


— _—_ 

2! 'co or 

tt 
x 


Rx 


-—e 
1+ oo 
11 wo 


84% 


96% 


Ft Worth & Rio Gr 4s 1928--J&J| 95%| 95% 


94 
100% 
100 


41 
112 


90 
4.80% 





k Last sale. iin London, m Dollars per 500 francs or £20. n Nominal. s Sale price. u Per £200. 
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NOTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 


RAILROAD BONDS 


[ Vor. 121. 








Bonds. 


| Bid. | Ask. 


Bonds 


Bid 





Grand Trunk Ry of Cynete= 


orthern— 

Gen M 7s 1936 series A_...J& 
Ist & ref g 4448 °61 oD 4i aay 
Gen M 5s 1952 ser B_._J& 
Gen M 5s 1973 series C..__J a4 
Eq tr 44s 1926-1939- ers | 
Ea tr 58 1926-1938 (1) MAR 

Eq tr 6s Jan 15 '26-"35_J&J ad 
Western Frult Express 


Great Northern Ry of Ca 
Cons @ 1934 opt to 1914- -A&O 


Deb ctfs B 
Greenbrier Ry—See Ches & Ohio 
Greenwich & Johnsonville— 

lst gold 4s 1924 
Gulf, Mone & Northern— 

lst 5 1950 ser 
Gulf & 8 hip Island RR— 

lst ref & term g 5s Feb "52_J&J) 
Gulf Terminal of Mobile— | 

let m alice ie 1957 gu 
Hocking Va 

ie cone io one. 1d a0 1999..J&J) 

5% no M 


4 
b 


Eq 58 June i5' 26. "39(yr) - J&D > 
nada— 


. West debt cetfs A..|f 


Eq tr 58 ra 1926-1938 (ann). A&O b 


Fa tr 58 1926-1939 (yr). .J& 


&J b 
mas © Jan 15 °26-'35--3&J 15 b p38 35, 


Col & H V ext 48 1948_.._A 
Col & Tol lst g 4s 1956, Fes 
Hollid Bed & C Cee er a RR 
ousatonic—See N Y N H & H | 
ouston Belt & Term 5s '37_J&J 
Houston E & W Tex—See Sou Pac 
Houston & Tex Cen—See Sou Pac 
Hudson & Manhattan— 
lst gold 58 1957 opt F&A 
Adj inc up to 5% Feb '57.A&O 
lst M 4%s 1957 conv__._F&A 
N Y & Jer Ist g 58°32 opt_F&A 
Huntingdon & Broad To 
lst M ext 6s Mar 31 ‘4 A-4&0 
2d M ext 6s 1940 Ser B___F& 
3d M consol 5s Mar 31 ‘40. A&O 
Hutchinson & 8S—See AT & SF 
Illinois Central—1st g 48 '51_J&J 
lst gold 3s 1951 &J 
Main L ext Ist g 3s '51- gO 
951 M& 

















bo lg &J 
Coll ornet, gold 4s 1052--AkO 
Coltr LNO&T *63_M&N 
Ref mtge 5s 1955 & 
Ref g 4s 1955 opt 1918. _M&N 
Pur lines Ist Ms 1952._J&J 
JtistrePMUIOC&OCSL& 
N * 5s 1963 ser A__..J&D 
Ser B (£100 & £200) eee 1 
Gold 5s Jan 1934 I& 
Gold one Fed 1 16862-3843 
Eq tr 4%s 1926 J& 
Eg tr iss 1926-1087 ( si 
Eq 58 May ‘26-Nov ‘2 
Eq tr 58 1928-38 ser J _. “ME 
Eq tr 68 '26-'35 fae 





Louisv Div 34s g 1953_._J& 
Omaha Div Ist 3s g 1951__F& 
St Louis Div 34s ge 1951__J iad 
St Louls Div 3s « 1951 &J 
Sp'gfield Div ext 3s" 
eastern lines g 48 1951 
Chicago St Louls & N O 
Con g 58 June 15 "51 Jk 
Cong 3 4s June 15'51_J&D15 
Mem Vv ist 4s 1951._.J&D 
8t Louls Alton & Ter Haute— 
St L South ist g 48 '31_M4&S 
Cecoyraew ALY 4s'32_M&8S 
Ind B) & COC&stL 
Indiana ay & la—See Chic Ind So 
Ind & Loulsv—See Ch Ind & L So 
Indianapolis Un 44s '26_...M&N 
Cen S 8 ref g 58 1965 ser A__J&J 


Interboro-Met |See Street & 
Inter Rap Tran; Ry Securities 
Internat-Great North Ry— 
lst M “a 6s 1952 series y¥ --J&J 
A A 1952 series A..-Ape 


&D 15 


6 0 notes 1936 
Iowa Central—See Minn Ss st L 
Ia Minn & N W—See C & N W 
Jacksonv Ter ist 5s gu '39__J&J 
Ref & ext 6s 1967 J&J 


lst g 48 1959 guar 
efferson—sSee Erie 
Jo -y Wea oy Man 
8 ~ r op... 
Kal eG Rh ee Leas 
Kanawha Br & Ter—See C & O 
Kanaw & Mich—See Tol & O O 
Kanaw & W Va—See Tol & O © 
RC Excel Spg & N W—See Wabash 
Kan City Ft Scott & Memphis—| 
Ref g 4s 1oSe sear 
Cons 6s | 


928 &N 
Ourrent Ris lst 5s ise -- Ae 
K C Mem & Bir 4s 1934__M 
Income 5s Mar 1934..Se " i 
Assen 


Kan City & Mem Ry & B— 
Ist 5s gold 1929 


cococTcsf 





| 102% 


103 % 


ext 


SB AWW KHSKS 
— See cc 
On.) \@ 


CH SN9O Wal 2ND-!15 
CCR 2 Te) 











5 


/ 


| Eq tr 6s 


Kansas City Mexico & Orient— 
lst gold 4s 1951 (undep)..FP&A 
6% notes 1916 certifs._.._A&O 

Kansas City & Pac—See M K & T} 

|| Kan City Sou—lst g 3s 1950.A&0) 

' Ref & impt 5s Apr 1 1950._J&J) 


st. | Bonds 
%|| 
| 
I 


|Kansas City Terminal Ry— 


lst g 4s 1960 opt 1930. .--J&J| 


/Kan Okla & Gulf ser A 68 '37_J&J 


5. 10¢ N 
4 85% 
90 | 


80 4) 
17 4) 


ae 


9] 
100% 


| 4.807%) 


4.80% 
5. 10% 





Co-19—~™) 
ran) OE 


' 
' 
' 
et 


1 
~Ji 


‘t 
't 
' 

‘ee 





Inc 6s series B Jan 1949_--_Jan| 
Inc 6s series C Jan 1949____Jan) 
‘Kentucky ¢ Jentral—See L & N 
Kentucky & Indiana Term RR 
lst M 4s 1961 (sterling) J&J 
= ee 
*Jain 
Keokuk & Des M—See C RI & P 
Knoxyv & Ohlio—See Southern Ry) 
| Lake Erie & Det Riv—See Pere M 
||\Lake Erie & Western— 
lst gold 5s Jan 1 1937 
2d gold 5s July 1 1941....J&J 
Nor we lst gu AT 1945._A&O 
(LS & Mich So—See NYC&HR 
Leh & Lake Erie—See Lehigh Val 
|| Lehigh & New England— 
lst M gold 5s 1945 
Gen mtge gold 5s 1954- 
Sains rust 4 
Lehigh Valley Harbor Term Ry—| 
| 1st mtge 5s 1954 &A 
\Lehigh Valley— | 
lst 6s ext gold 4s 1948..--2&D) 
nM 6sann An | i epee ~ 
Gen M 4s ann irred..._J &D 
Gen cons gold 4s 2003_...M&N) 
Gen con gold 44s 2003 &N) 
Gen con gold 5s 2003 &N) 
Coll tr 48 1926-_......... om 
Lehigh & Lake a 
Ist 444s 1957 M& 
Lehigh & N Y ist 48 48 "048. Mas 
Lehigh Valley Coal— 
lst 5s gold guar 1933_...J&J 
lst 40-year guar int to 


4% 1933 &J 
Lehigh Valley Ry of New York 
lst J¥e pare 1940 J&dI 
Lehi all Term 58 1941. Ase 
Middlesex Val lst 5s '42..M& 
Pa & N Y Canal con 5s ‘39. Aes 
Cons mtge 4s 1939...A&0 
Cons mtge 4s 1939_...A&0O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Loulsv & Nashv 
Litchfield & Mad Ist 5s °34.M&N 
Little Miami guar 4s 1962..M&N 
Little Rock & ay a, West Ry— 
lst gold 4s 1939 
Long sland-—Unifled ¢ 
| Refunding g gu 4s 1949- 4s 
| Tax-exempt New York-~--- 
| 1st cons f 5s July 1 1931.--9-J 
lst cons g 4s July 1 1931...Q-J 
ay mege pose 4s 1938__...J& 
45 gold 1932 J& 
enture gold 58 1934- 
eee gold 5s 1937.--M&N 
Equip tr 5s 1926-39 (yr)..A&O 
Equit tr 6s 1926-32 (yr).-F&A 
Montauk Ext 5s 1945 J&J 
Brook & Mon 2d 5s 1938_J&D 
L I City & F con 5s 1937_M&N 
N Y Bay Ext R Ist 5s g°43_J&J 
New York Bklyn & Manh ie 
Ist gold 5s 1935 A& 
N Y & RB Istg 5s 1927__M&8 
North Shore Branch— 
lst cons 5s g Oct 3 — ow 
| 








Louisiana & Arkansa: 

Ist sf gold 5s 1927, M&8 
Louisiana & North Western— 

lst M gold 5s 1935 A&O! 
‘Louisv Cinc & Lex—See Lou & N 
|Loulisville Henderson & St Louls—| 
Ist mtge gold 5s 1946 I&J 


||Louisville & Jeffersonville Bridge! 


Guaranteed gold 4s 1945._.M&S) 
—— & Nashville— 
yaa gold 5s 1937 
fied gold 4s 1940 
Onl trust gold 5s 1931- 
7% g notes May 15 °30- Man 
lst & ref 5 
lst & ref 5s 
lst & ref 4 
Eq tr 4s 
Equip 6 
ca & 6s Jan 15 '26-" —I&II5D 
K & Cin Div 4s i935. -_M&N 
Atl Knox & Nor Ist 5s '46_J&D 
Consol gold 4s 2002... Mas 
Lou © & Lex 448 Bs 1930 .M&N 
N O Mob is gat - 1930. -J&I, 
2d gold J&S 
Pad & Mem Sete 3 48 '46_F&A 
8 E & St L Div 6s igs M&S! 
2d mtge 3s 1980 M&S 
Kentucky Cent 4s 
Lex & East Ist 5s 1965--- 
L & N Mob&Mont 4s ‘45M&8) 
Louisy & Nashv Southern joint) 
old 48 1952 & 
L&WN Term Ist g 4s *52 
Nash F & 8 Ist gu g 58s '37_F&A 
Newport & pore Bridge— 
Ist M g 44s 1945 guar. - yd 
8 & N Alacons M g 5s '36_F& 
Gen cons gu g be fo. 96-FeA) 
Macon Dub & fev 5s 1947_.J&J 
_||Macon Terminal 58 1965... .J&J| 
¢|\Mahoning Coal—See LS & MS 


&N 
15) 
s 2003 ser A._A&O 
003 ser B_ * -AkO 
s 2003 series C 8&O 





926-35 (year) --S&I15 b 


JI&dI 
8 1925-1931. Var b 


926-37 (year).J&D b 
8 1926-36 ( sari M&S . 











Maine Cen 
ist & ret 4s aie 3 1935 J&D 
lst & ref 5s Dec 1935.._.__J&D 
Eur & N A gold 1933_..__J&J 
Hereford Ry—G 4s '30_.M& re 
¥ pper Coos Ist gu 4s '30_M& 
Sher Gees Ex 4%sg ‘30- MAN 
Washta n Co Ry Ist Si 
3s Jan 1954 op 1924-534 
Manila RR Sou Lines 4s °39_M 
4s 39 ext 1959 (U ‘oo 
| Sinking fund si 7s 1937_.M&N 
Manitoba & 8 See Can Nor 
Manitoba 8S W Sol 5s Se 1934. J&D 


._||Marq Houghton & Ont 68 "35A&O 


100% 


45 


99 
85% 


103 aa 
92% 93 
100',| 102 
106%} 10614 
106%} 108 
103 105 ¥4 
91 


94'6 ¢ 

4. 85 4.70% 
5% | 4804 
5.20 
B48 | 

102 4} 


98 
10354 
1 

90%) 


66 ig| 

| 
103 ) 
97 


83% 
86 
101 





102! 4) 


94°% 
102% 
105 

R5 

97% 


104% 

106% 
86 bg 
99 





Extended to 1935 
d Del & Va be 1955 gu...-F&A 
‘Maryland & Pa ist g 4s °51_M&S 
|Mason City & Ft Dodge— 
| jst M gold 4s 1955 
Memphis Union Station Co— 
lst g gu 5s Nov 1 '59..___M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s '55 guar_M&N 
Mexican International— 
Prior lien 4 
lst con gol 
Sept 1 1914 coup a, 
Sept 1 1914 coupo 
Mexican North lst Xe 1959; J&D 
Mich Cent—SeeN YO & HR 
Middlesex Valley—See Leh Val 
Middletown & Unionville— 
2d M adj inc 6s 1933_...M&N 
Midland of N n> Erie 
Midland ‘Term 58 192 
Midland Valley—5s 1943..- B&O 
Adj - A "63 ser A 





MilLakeSh& West—SeeChi& N W 
Milw & No—See Ch Milw & St P 
Milw & Spart & N on Pk ry 
Min & Pac—See M 8 SM 
Minn & St L—lst 70 ‘bo? d&D 
lst consol gold 5s 1934...M 
Certificates of d 


Certificates of deposit 


lst gu g 7s 1 
Des M 
Certificates of d 


Certificates of deposit__- 
lst & ref g 4s 1951__._M&8s 
Certificates of deposit __ 
Minn St P & Sault Ste Marie— 
‘|| lst cons gold 4s 1938 
lst cons gold 5s 1938 
2d M gold 4s guar 1049... 38) 
Coll trust 6%s 1931 &8& 
lst ref 6s 1946 series A__- Ms 
25-year 54s 1949 M&As 
Eq tr 7s 1926-1930 (year). “Ee 
M S Ste M & Atl 48 1926__J& 
Minn & Pac ist 48 1936.38) 
MstP&SSM&Oent Term Ry 
lstCh Tersf4s'4lop’ 16 M&N 
Minneapolis Term—See Wis Cent 
Mississippi Cent mt ¢ Se 18 1949.--J&d 
Misspurt Kan 
Prior lien 5s 1962 ser BR gas 
Prior lien 4s 1962 ser B_...J&J 
Prior lien 6s 1932 ser O_...J&J 
Adj M 5s Jan 1967 ser A__A&O 
Mo Kan & Tex (old compe 
lst gold 4s 1990 &D 
Eq tr 6s 1926-35 (year)_J&J15 
Boonville RR Bridge— 
Ist g gus f 4s 1951 1a5-Mee 
Dal & Waco Ist gu 58 40. M&N 
Kan C & Pac Ist 4s $0. FRA 
Mo Kan & E 5s 1942 gu__A&O 
Missour! Kansas & Okla— 
lst g ge 5s May 1 '42._M&N 
MK&TofT ist 58 gu 42 M&S 
Sherman Shreveport & S— 
lst M = 5s 1943. _J&D 
8 W Coal & Imp lst 6s '29_J&J 
Texas & Okla—5s 1943.._.M4&8S 
Mo Pacific RR (new Tg wee 
st & ref 5s Jan 1965 A_.- 
lst & ref 6s 1949 ser D_. PAA 
Ist & ref 6s 1955 Ser E.__.M&N 
5% gold notes 1927_...._J&JI 





pon | 
lst refz gold 4s 1949__._..M&sS 
Ref & ext be Feb "62 ser A-9-F f 
927 J&D 
& Ft b lst 49 35-383 f 
Iowa Cent Ist g 5s £938 3&D 


—So SSN SSS SS 








6% secured notes 1930. MAS 
on tee trust 5s 1926-40 (yr) M&S 
acific (oe company )— 
= M 4s Mar 197 
Equip 6 4s 1926-36 (year). Fas 
Eq tr 6s Jan 15 '26-'35.-3&J15 
3d 7s ext to July 1938 at 
M&N 


4% 
Cent‘ Br Un Pac Ist g 48°48 I&D) 


Pac of Mo Ist ex g 48 °38- F&A 


26 ext be gold 1938 
tL RE Ist 58 1938_._M&N 
Oardelet Br int 4 268 "38. A&O 
St Louis Lron Mt & Sou— 
Unify & refs 6 4s 20. J&d) 
Gen con ry g 5s '31-A&O 
Gen con 75 gu g Se 58°31 eto 
Riv & Gulf Div 4s '33__.M 
Verd Vall & W lst 5a 26 M&S 
‘Mobile & Birm—See Southern R 
| Mobile & O—1st g 6s 1927._J& 
|| lst exten 6s July 1927...- 
Gen g 4s 1938 
| 


pat 

|Mont Cent—See 8t PM & M 
\Mont Wyo & So 5s 1939...M&S) 
Morris & Essex—See D b &W 
|Nashville Chatsanoogs & st L—| 
lst consol gold 5s 1928... A&0) 
| 

} 


Nash Sheff—See L 





b 


b 
b 


J | 
M&S) 
Eq tr 58 1926 °38 (s-a)..-M&S b 
J&ID 





91 
96 
91 


90 


62 
634 
62 


99 


99 
40 


60 
10014) 
81 


50 


92° 


oo 
== 





eee 
—, ay 
=x 
—- LS 


ae a 
tem... 


OO~1” 


101%! 
Eq tr Aho 1926-37 ppene) ASO b 4. 95 


Oren 





Se 


> oo~ 
a 


eS ood) 


NGF \g2 83 
O.BVO\F\ we 


Os pat pest pt 


ne ooeoee 


oro 
of 


xo 
| Ses4 
; RS an s oN 


ews 


rer EQ 





b Basis. 


f This price includes accrued tnterest. 


k Last sale. / In London. 


s Sale price. 


n Nominal 





Dac., 1925.] 


AD BONDS 


NOTICE.—All bond 
prices are “and interest” exce 
pt where marked “f” and in 
come and defaulted bonds 











Bonds. | Bid. 











































































































Nationa! Railwa Bonds Bid 
ys of M - | Ask. 
ue Hy YF (Sess op &-8 § 5 0 P os Ask. 
Tf a=" a ot orw 
Jan 1914 coupon on.---... y voce ab & Norwalk 4s 7995.-J&D 2.1... | SRT BS (Conciudet)—- 
Gen mege 48 1977. - ony iti Harl R& ortch 4eS4-MEN| Si] 85% | “Gen Pittsburg - 
ne Fs te ¢ con 
ane tA  ieewee Beas Naugatuck ist 4s 1954. MaN a. oe en gu g 348 ser B '40..J&J 88 
ent cash warr & scripon_|f 18% New Eng cons 40 45 g0.-J&3| 700] aa77|| O% R& Ind ext 434s *4i-- 4 88 
Nat S%, gold notes June 1915-J&D f Coaeo 5s July 1 1045 Jas 93 4; 82 2d 4s 193 448 “41._J&J e 
uly 1014 compel i eran N Hay & North 40°56 60 _3eD Rais] °° nang om Tiiy 83°36" Je 1028 
Aasent cash Wore & carta 6a. —— NY Prov & E gu-J&D| 76%) 80 olidaysburg Bedford & Cumb 
ae | gold 4s 1951 a f 32 N ¥ Westchester - pa —" 85%) ---- onio pL “ine ---- 
coupon rene 4 en 
I > ware & scrip on i i6 aor Sec ‘eb 48 1939 gu. as We 5 gs 4 6854) Gu x 4.1931 “Op 1921 -_A&O sal 
pany ‘Oo er S O° Bi RAS aw 
Rey Hat Say A SH bP eee meee game) 8) Gi) GU ai eee thy Ries tb 
No— Ontario & Wi haan Gut a 
N J Junction—s eur NH & H) Ref ist ao estern r ctfs g 344s 1941. F&A i 
New Jersey & New Y ¥ Central | _ g 4s | June 1992._...M&S|} 67% Gu tr ctfs g 34s 1942._J&D 
New Lond Nor lst ork-—SeeErie Gen, ve ered 3s 5,000 only --_ - -- 57 cone Pp Gu tr ctfs g 3\%s 1944__J&D e<sce 
New Mex Ry & ¢ 8 Sf 1940- - -J&d | 75 E & 48 1955 red___-- J&D 625% . h Balt & Wash 48°43. N ---- 
>"1—See > % s Mar ‘2 . <4 61% Ge 1&N 
Bir ercecirartiag | op [samba lca w ats? a") <2") MESetia Bruises] 108. | 107 
rth East 6s 1915—| me 48 Jan 1 1939_...-M&N|_ § wena Jon 4 A 
Extended ‘at 5% 1940- “) | Stock trust ctf 9....M&N 88 d g gu 44s ser A '40_A&0 
Ref & impt 4045 52s A&M) ___- NY Dee ctfs 4s 1948..J&D|) 8534) _2_- 0 Ser B 1942. “Ae O 97 
moe On eet ie etn csas| 8058 INY & Putnam—See NYC & HR 3 do = Ser © 1942...M&N| 95 oe 
New Orieaas Tesseh Meioo— | ° IN ¥ & Rockaway Be-Sce L's Isld do Serl 1963. F&A| 91%| 951% 
Nonveun inc ae Oe Mexioe— | oa AR ¥ Susa & W way B—See L’g Isid do 434s ser J "64 M&N| 0434 9534 
series B______- OR 1 | est & B—See N do ‘ + ¢ tle 92 ‘ial 
wast M 5148 19: 54 series a-ASO 12638 ,||Nord Ry sf 614s ony NH SH = oon 5 1953--J&D) 92 “== 
Newp & arn, wage See L & ie Ne ot yy aro-— Se e At) Coast Line 82 82% do 4s ser 1 1960 . oy 92 044 
ch—See Conn t. | orto yuthern— do y ‘ 92 ooo 
N Y B & M Bch—See hfe innd| Ist & ref g 5s ° 61 op '15..._F&A ” | Gea M 5 48 70 E *49.P&A 91 ae 
Hew Soren st Long Is) | ~—* Sou Ist 5s 1941_.-M&N es % had Gen M 5s 1975 eer 8 455 98 % 994 
) entra st gen C - ioe 30% Cs > ) wg 99 
Cons mtg ° ise — __MEn| 106% Ra . Cape - 12h A ies r+ 92 Pitts Va & Char gu dna ate Ie 4 ne 
e 43 1998 series A.P&A : a yuthp con 5s "65 ‘ === =| itts Young & Ash 53°27?) S 38% pipe 
New York Central & Hud I 6574) Suffolk a el 90 ao gt fg $45 ; 
River—| olk & Car con 5s "52.-J& : > ist gen 4s serie 3 ---- 
Ref'g ¢ 3348 July 1 1997... J wwart \|Norfolk Ter Ist 52.-J&J} 86 88 aes Ge", 0 ceenes 4 1088-250) 90? 
Bob a da ie tae ineepe MeN 9455) Nort ie Went ccna isi MEN] 106 || 1st M 5s 1962 series B--F&A) 101 Reo 
Deb 4s 1942 nanan. MAN ar ys | Imp & exten 6s 6s 1931--M&N| 106% 106% Sun reed ys govien O.J&1) %| 102°” 
Bas & imps 4 3682013 J "-KeO} 9236! New River Ist 6s O34,----TRA) 107%) ----|| Tol Wahl Valley 4s 1936.-J&I| 91}4)  ---- 
n 5s 13 O..._.A&O} 101 %| ist con 4s '96__A > o. lst g gu4\& ABs 
Eq tr 7s '26-"35 (year). -A&O15 Mt Div Ist lien & ge &O| 89% "| Ist $8 (31 ser A..J&J) 97 
Eq i ape lf § 2% 35 5- SEI15 b 5.20 94 o ving * opt Se an ‘I 1929. July 5 90% | —_ gu 4040 cer © ae stk (| 98” 
2 s T ‘o Sa 5 ept 192° ni . - |Penn N Y Canal— ie /~ , ~one 
NYC Lines eq 5s 1926-39. Jubb 480) 4: Nk W Pocahont: a as di IAD! ae a 149% i Pennayivenia & Ne + awd 
aro Lines eg 44s '26-'28.J&3 b 4.80 : Ea a 4% 1926-32 (yr) - wer b oA 4.6% || General 5s Jan P1930) ya) 
4 6q 8'26- "Rr 1 tr s 1927-": “fe 55% learfie ge te OT Pa 
NYCL wan 4 6s tat a cS b 4.80 4. Eq tr 4 38 He 9." 3) 198) - 7S Ab 4 75 4.65% | P. wore [cS oe ist 6s '27-J&J 102 . 
to 1939 (year).--...M&815b 4.80) 4.7 Scioto Val & N E Ist PALE b 475) 4.65%||Peorla & N W eee CL OS 
NYC Kk eq 4%s i ae P| b 4:30 ri No & So Car—See Car Atl & ed 87%4| 89 ||Peorla & Pekin U nion , ae adlip: 
o Alb eq 48 '26-'27_-A&C bit ‘ east of SCO—S ; ? Ist ) { . Be 
LScolltre 4 “6 51998 dc: 2&0 b 4.75 4.50 Northern Cal wa ond ; not § C0) || Peori: fig Lad 3 A__..F&A 101% 
M © coll tr g 34s 1998___-F&A) Seu 5 Northern Central— ates: \Pere Mz arquette (New re hRI&P 
Beech Or Ist 4s ¢ cu 1996. J&3| AEs 18 Gen & ref 5s 1974 ser A. -M&s Ist g 5s July ‘56 ed 1o0)— 
2d guar gold 4s 1936 “Ta OF if .---| Northern Ohio—See L E & We 10144) ---- Ist g 4s July Be ser A_._.J&d 0 
Beech Ork Ext 3s ‘51 A&O| wai? ----| Northern Pacific— ; bani | Eq tr 6s Jan 15 Sons B... J&d 837 
Cart & Adir Ist 48 1981-J&D| 84 Prior lien g 4s Jan 1997 3} 5%! LE & Det Riv 414 35. 5&3 151 5.10% 
Cif Bit C Co ist g 4s ‘40_J&J zs Gen lien g 3s Jan 30477 Fl + \Y 3} 86 '|Perkiomen Ist 5s '18 Re F&A 98 
Gouv & Osw ist 5s g 1942- JaD 99% Ref & imp 44s 2047 ou A Tas 61 ols 2d 58 1918 ext te ext to "38 Q- ; Pind 
Lake Shore & Mich South— vo" Ref & imp 6s 2047 ser B- 7 _J&J 88 ¢ "4 87% | Petersburg—See Atl ps wot Q-J scene 
Con g ref 34s 1997---.J&D| 78 Ref & imp 5s 2047 ser O--J&J 107%4| 108. ||Phila & Balt Cent 4 ‘oast Line - 
Deb gold 4s 1925 eis Vr on% Ref & imp 5s 2047 ser D__J &J oe 4 97% Phila Balt & Wash s lf 951 - M&N 90 
Gold-48 1931... 27772M&N| 96" Eq tr 4}45 26-32 (9t)..FRAI5 > 5 4| 98 |\Phila Newt & N Y ael0 Penn RR 
Cleve Short L448 61._A&O or Eq tr 7s 1926-'30 fyr) MANIA : 5% 4.75% |Phila & lly ha Ty TF ee 78 
K A & Gr R Ist 5s 1938. J&T 106 4 St P & D Div ge 4s 1996- “ikD b 510) 4.990% |Phila Wilm & Balt rego Co 
Kal & W Pig’n g 4s 40. Jas 108 4 Wash Cent 4s Mar 1948 Q- M aoiz ~~ Debenture g 4s t fe 1996. .0 ag 99 
Mahon C RR ist 56 1934__-J&J 101 %| St Paul & Dul Ist 5s °31.-F&A! 100 4) 83% eX” Rehwas-— ----- A&O nasil 
Merch Dispatch Transp mee | ist consol g 4s 1968 --J&l ) a4: SR az t p 4s 1937 8 f opt 
Eq tr 4%s 1926 &Ib = Dul Union Dep 5s "30.-A 84% 85% Plosione & Nor ist qu. --Jad 42% 
Michigan Central—_ “eo \No Pac Ter Co—lIst 6s '33- ees _...||Pine Creek—See N YOu lt. aed 91 
6s coup ‘31 D & BC div aca 100% \|North Ry of Cal—See Sou P. j&J} 10914) 110 ||Pittsh Bessemer & Lake — 
Deb gold 4s 1929.-...-A&O| 97% North Penna ext'd 4s '36 i 92 PS&LE lstg 531940. Ag 
Equip 58 1926-30 (yr)_-A&kOb 5.85) Gen g 3 3-108 1953_.-.--.J& a: sa-= Cons Ist g 5s July 1 *43- 3 — 
Equip 6s 1926-32 (yr)--M&8b 5.10) Northw Term @ 601926 @0-.383| 34 | 40 ||Pitte Ohar & Yous be 047s 3a) ae 
5s Kal & S H 1939-M&N| ; Norwich & Wor—4s 1927..M&S os 40 ||Pitts Char & Youghiogheny— =“ ---- 
Ist mtge M Air L 4s '40_J&J| 91% yed'bu & L Cham——See Rutland| ----||_ Gen mtge gtd 48 1932. 
ist g 4s Jol & N Ind ‘57J&J10) “% |Ohio Connecting—See Penn RR Pitts C C & St L—See Pent &O cone 
lIstg3%sJ L& Sag '51_M&8) 58% Ohio I & W—See CCC & StL Pitts & LE—-SeeN YO & Hud RR 
Ist gold 3448 1952.....M&N| 83 Ohio River—See Balt & Ohio Pitts McK & Yough—See ade 
BayC&BC ist M g 38'89J&D ; Old Colony RR -. Pitts Shaw & N—Ist 58": N pak 
Bat © & S Ist gug3s'89.J&D, 60% 4s J i neath eae Jaj| 90 Gold 4s Feb 1 195 "4. pe’ se 
Det R Tun $ s $i gu MEN! 93% 3%s July 1 1932--.----_- jadi 9 --|| 6% receivers’ ctfs ToT "Mk : 
Grand Riy Vall 4s'59..M&8|  ___- Ist M 5s 1944....-...1 ek! 108 ----||Pitveburgh & pe A wA 80 
Tol Can Sou & D 48 '56.J&J|  ___- Ist M 5s 1945 series B___J&D ve t sf @ 58 1959 opt J&D 
Mob & Mal 4s 1991_.-..M&8, 85% Oregon & Califoraia—See So P ----| 101% ‘Pitts Shen & L. E—See P Bess & 70 
eee ee il eel ie ey ee Preah erm ie oad 
c lst 4s gu 198 | 21 ref g gu 4s ‘ st g guarsf! 
NY & Har Ist ¢ 3 48 2000 MaN| 50% 1 RT a Nav conn ie a6 SeD| 9004] 90% |Pitee Ved elt Ist 1042, 55-<38d a 
N Y & Nor Ist g 5s 1927.._.A&O 100% Oregon Short Line—See Un Pac 90% 90 %||Pitts Va & (eet BM &3 ae 
N Y & Put ist 494 1993-.A&O 83% Pacific Coast Co—See Mise Bonds Pitts & Western—See B xO. 
Pine Creek gu 69 1932. ._..J&D B 4 Paducah & Ill Ist 4348 ' 5S rey 95% _||Pittsb Youngs & Ash—See P: 
Pitts & Lake Erie 6s 1928--J&J sie Pan American Ist 58°34 opt_.J&J|f 10 96'4||Portland & Ogdensburg sind 
6s Jan 1 1928...-.....A&O| 100% Paris-Lyons-Mediterranean RR— od 25 || Ist M 44s 1928 guar....M&N 
Eq tr 648 1926- 35(yr)-A&OD 5.10 Ext 8 f 6s 1958-- tanis| 78Kl zeit Falls—Ist g 4s *26_N 36 
Pitts McK & Y 6s 1932. J&d 1058 ) 8 f ext] 7s 1958... _— M&S815 15% 78'4|| Debenture 4s Aug 1927 1&N 99 
2d 6s guar 1934 -- &J) 103 Paris-Orleans ext'l 7s 1954._M&8 84 | 8444||Portl (Me) Term gu 4s 61- -Fe4 98 
8t Lawr & Adirond 5s 062 Jay 9% Paulista Ry 1st7s'42 ser nN MAS 5| 34 84 | Guar 5s 1961 -J&9 80 
2d gold 6s 1996...-- ~A& 101 | «| Pennsylvania RR— 15, 100%) 101 ||Port Reading—Ist gu 58°41. ‘Jas od 
West Shore Ist 4s 2361 _-- Ko 3% Con M 4s gold 1943 asa] 941 \|Ports Gt F & © on—See Bos & Nv once 
NY C & St L Ist g 48 1937.-A&O| 93 14 do 4s gold 1948_..--- MAN 94 2 .---|| Potomac Val—Ist gu 5s ¢ "a1 P rs 
24 & 4s Si 6s AB & © '31_M&N) 102 4: do 4s gold 1948 sterling 91 91}4/|Princet& Northw—SeeC thic& N tw “oe 
Deb 4s May ! 1931... M&N 94% | stamped dollar bonds or ||Prov Sec Co—See N YN H & 
Ref 5 1974 ser “"A&O| 97 ae | do 4%s g 1960 F&A) ¢ 4) 91 || Provide «nce 'Term—See N YN # 
New Yor " Seanenieg ‘wa... |lCU* Gen g 4%s 1965...-.-.- ree bast | 05 34 ‘Prov & Worc—lst 48 1947. WY: 
lst M 4%s8 1953-_-------- F&A! 91% Gen g 5s Dec 1 ‘1068 omatets TaD A 4 93% |Ral & Aug—See Seaboard pay ---< 
Y & Gr’ wood Lake—See Erie , i} your gold 7s Apr 1 °30--A&O| 105% 102!4|\Ral & Cape Fear-See Norf Sou 
NY & Har see NYO& HR 5-yr 64s Feb 1 1936 “PRA. ) 4 108% Ral & C barice—See Seab A - 
N Y & Jersey—See Hud & Manh dove be 5s 1964_-- ae 11 M4 1114 |Raleigh & Gas—See Seab A L 
N Y Lack & West—See DL & W Con M 34s 1945 Saens J&T 77 4 98% Ral & South See Norfolk South 
NYLE & WC RR—See Erie Eq tr 6s Jan 15 °26-" 35 "3RJ15 Af 3 o, || Reotete® & 8 W—See Ches & Ont 
N Y & Long Br—See Cent of N J Eq tr 5s Mar 1926-°38 STS 820) 4 704 ll ety Concent 5s 39. J&J 
N Y New Haven & Hartford— Gen equip 5s 1926-'39 (yr) A&Ob ret 4. 70% Reading Company— = ad 95 
Deb 6s Jan 15 48 conv..J&J15| 955% | Eq tr 4%s 1926-"39 (yr)-.AkOb 4.86 ‘. 08 Gen gold 4s Jan 1 1997...J&J 
Deb 4s May 1 1957-....M&N| 59% Fe ode leiae Mas! 93%! 83 Eq 449 Jan '26-Jan °27 --J&1/p P75] 4.20% 
Deb 4s July 1 '55non-conv.J&S| 64% Bee Chee at lot zba'dé Mas] 48°" | 93% | Kq 5s (J&J) ‘26-32 ser J-_J&J|b 4.75| 4.50 
Deb 4s 1956 non-conv...M&N| 64%) Belvidere Del gu 48 1927..F&A| 98 50 Jer Cent "Bl o Aeo ote 4. 65 A 
Deb 4s 1947 non-conv...-M&S8| 68 g gu 3448 1943_-.-_ J&J| 83% — Gen & ref 44 Ms 1997 ser A-J&J| 9 + 
Deb 348 March 1947_..._.M&s 60 on Lob & Nor Pe 1942.._M&N R7 Py -<<< Atlantic City gu 4s 1951__J&J Ba 4 94% 
Deb 3 4s 1954 non-conv..A&O 57 Clev & Marietta 4s ‘35 M&N es 91 Ist M gold 54s 1920._M&N 4% enna 
Deb 3348 1956 conv....--J&J| 58 Cleveland & Pittsburgh— 95%| 97%4|| W&N Atrctfs 4sred 105.Q-M 194% 102 
15-yr secured 6s 1940---A&O|) 96% Ser A 44s gen gtd *942- Js 97% Phila & R—2d 5s g 1933- -A&O 101 “ 
ANYALIist4s¢ 55 F&A 74 Ser B 4740 gen gtd gtd '42..A&0} 97%| ---- Imp M ext sts 1947 A&O| 9 92°~ 
Cent New Eng 4s 1961. .3&3| 67 eens BER as fio oe + a ext gold 4s 1937 - -M&s 91 if 93 
utchess Co 4348 1940-3&D| 84 Ber C 3ussgen gtd '48--MA&N) 8214) 85 pane eS oe Mer tft 1034| 104 
sgenetd'’5O..F&A) 82 85 E er p m 42.M oN 100 
x p mon g 5s 1942..J&J| 100 rir wi 
} Basis. f This price includes accrued interest 
. k Last sale. iIn London. n Nominal. 8 Sale 
. price. ¢ Tax-exempt. 


34 RAILROAD BONDS AND STOCKS [ Vor. 


NOTICE.—All bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds. 








Bonds. | Bid. Ask. Bonds. Bid. | Ask. Bonds and Stocks. 


Readin D (Concluded) —| So Caro & Ga—See Southern Ry Toledo Peoria & Western— 
we = & Coo Tet 5s 1927_J&D 99 South Bound—See Seaboard Air L) lst gold 4s Jul 1 1917 ----J&s 
1 1932. -Q-F 100 So Indiana—See Ch T H & 8 E| Toledo St Louls 
y) Iron— Southern Il) & Mo Bridge Co— lst gold 4s Apr 1 950 A&kO 
Coll sf g 4s ext ‘32 gu. P&A 92 Ist M g 48 1951 M&N) 44||Tol Term ist 4448" *57 gu_.__.M&N 
Rensse] & Saratoga—See Del & H) Southern P acific Co— 'Tol Walh Val & O—See Penn RR 
Richm & Danv—See Southern Ry) Coll tr 48 (C P) Aug 1 '49 J&D) Toronto Hamilton & Buff 
Rich Fredericksb & Potomac— Conv g 4s oe | ‘29 0p 14 M&S) lst gold 4s June 1 1946_._.J&D 
Cons mtge 4s 1940 A&O f Conv g 5s 19 J&D Ulster & Del cons 5s 1928-_- 
Equip 6s Jan 15 ‘28-'35- Jas15 b 5.30) %\\ Coll trust 5s 1044 y 6 | lst ref gold 48 1952 
Rich & Mecklenburg—See So RY Equip 7s 1926-1935 (yr) J&D » ( ‘ ~|,\Union Pacific— 
Rich & Petersb—See At] Coast Equip 5s 1926-1939 (yr) .-M&N 8! 70%\| letry & ae /er4s¢ 1947.-Jag 
Richmond Term—Ist 5s 1952.J&J || Equip tr 5s 1928-38 (yr).-J&D 4 85) 4. i} Conv 4s 1 aJ 
Richmond- Washington Co— || Eq tr 4s 1928-40 (yr) - -J&D b : 70% Ist & ref = » 2008 - --"488 
Coll tr g gu 48 1943 opt_.J&D) 92%) ‘ Pacific Fruit Express equi || lst & ref 5s June 2 2008..M&S 
Rio Gr Junc—See Denv & Rio Gr| June 1 1926-1935 (yr)-- «Dd b 5.10) 4.90% 10-year 6s July 1928 
Rio Grande Sou—See Denv & RG || Aus & Nor Ist 5s ¢ 1941__J&J 993 % II =e tr 4s 1928-38 (yr) . 
Rio Grande West—See D & RG || Central Pacific— || Eq4%s Mar 15 ‘29-" 39_M 
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Rock IsldFrisco Term—5s ‘27 J&J 
Rock Is] Ark & La—See O RI & P 
Rutland—Con 4%» 1941. fag 
Benn & Rut] 4s g '27..M&N 
Ogd & L Ch Ist g gu 48 '48-. iad 


lst ref 4s g guar 1949- F&A! 
lst g guar 4s Oct 1 1954_A&0 
M 34s ¢ gu Aug 1 1929- J&D| 
Guar g 5s 1960 

m European loan 4s ‘46. Mes 


Equip tr 58 1927-37 (yr)..M&S8) 
ip oe tr fe 1926-35 (yr)_.J&D. 
Ore Nav—See Ore- Wash 
Ore Shore Line Ist 5s 1946_J&J 

ist cons guar 5s | 1946.__J&J 


oocse 


paoeey 
> 00 GO.Qo 


Gr. 


Nin 


~ 
o> 
Cs 
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aan Can ist zg 4s 1949 J&J 53 Galveston Harrisb & San An—} | Ret g gu 4s '29 opt '07._._J&D 
tr 4s 1926-27 (yr)_M&N 5.50) 5%| Mext& P Div Ist 58 '31_M&N| 100% y Utah & Northern— 

8t rs air Mad & St Louis Belt— 2d M 58 1921 gu J&I) 100% lst 7s ‘08 ext at 4% to'33_J&J 

Alton Bridge 1st g 4s '51-.J&J } _...|| Houston East & West Texas—| | Consol gold 5s 1926...-J&J 
St Clair Term Ist 5s 1932 2.,-Eh4 ! ee lst 5s g May 1 1933_..M&N 100 ___.|}Union Terminal Co (Dallas)— 
St Johns & L Cham—®5s '44_M&S 60 lst gu g 5s Mar 1933.._.M&N| 100 i\|_1 mtg Se 5s hi: ¢ ops 1823 $868... -A&O 
8t J & Gr Isi—I1st g 48 1947, oS&I %\| Houston & Texas Central— Unit 
8t Lawr & Adir—See N Y Central lst lien &J; 101% 2% al a 48 io29" 
8t Louis Al & T H—See Ill Cent Waco & } ‘Ww Divés *20 MeN 101% General gold 48 1944 &3S 
St Louis Br—See Term RR Assn Nor Cal Ry, g 5s 1929_._.J&D Gen Ist g 34s Mar 1 '51_M&8 
8t L & Cairo—See Mobile & Ohio No Ry of Ca’ 5s g gu 1938_A&O 103 % AlinAcy Coos— Maine Central 
8t L Iron Mt & Sou—See Mo Pac Oregon & Cal ist 5s 1927._J&J “ Utah & Northern—See Union Pac 
8t L Mer Br Co—See Term RR 8S A & Ar Pass g gu 48'43__J&J : Utica Clin & Bing—See Del & H 

Cha NW y San Fran Term Ist 4s 1950 A&O 53 39 Vandalia RR— 

St L Rocky Mt & P 5s 1955—See| Misc C .p. So Pacific Br 6s 1937_...A&O ‘ Cong 48 1955 series A__._._ F&A 
8t L South—See [llinois Central Southern Pacific sto C a Series B 1957 M&N 
St Louis-San Fran (reorganized) lst con g 5s ..-M&N ____||\Vera Cruz & Pacific RR— 

Prior lien 48 1950 series A. _J&J y 76% lst ref g 4s 1 Bo BT AG. J&J 89 4 lst gold 4s 1934 opt 

Prior lien 58 1950 series B..J&J 1% 9: So Pac Coast lst g 4s 1937_J&J ( July 1914 cou 

Prior lien 6s 1928 series O_ _J&J ‘ Texas & N O con bs 1943 --I&J \y lst gold 4s 1934 

Sid lien 5 . *42 series D_J&J 99} Dallas Div lst g 4s "30_F*A Verdig Val Ind & W 





Oum adj 6s July 1955 _...A& 91 %| Southern Railway— Vermont Vall Ist 4s 1940.-A&O 
Income mtge 68 July 1960 54%\\ 1st consol gold 5s 1994. .._J&J : 
Eq tr 68 Jan 15 3, 54--5a 05 5 15% 





Vicksburg Shreveport & Pacific— 
Pr lien on: = - ¥) *40._..M4&N 
Gen 5s M MAN 
Ref & impt t. 1973 aa A.M&N 
nia Midland—See South Ry 
Va & Southwest—See South Ry 
Virginian Railway— 
lst M gold 5s 1962 opt._...M&N 
Eq6s AApr'26-Apr’30(s-a) AKO 
Ist Mem Div g 5s i906 Jad Woe in “vy 1939..M&N 
St Louis Div Ist g 4s 1951_J&J pe 58 1 F&A 
Aiken Br Ist g 4s 1998... _J&J ay De mtge 6s aes B 1939_J&J 
Atlanta & Charlotte Air Line— ist lien term gold 48 1954__J&J 
lst M 4s 1944 ser A__J&J 4 Ref & gen 5%s 1975 A...-R8 
lst M 5s 1944 ser B____J&J 6% notes 1930 M& 
Atl & Denvite lst 4s 1948_J&J Kq tr 6s 1926-35 (gear) | Tg 
Ist st M 6s 1 EET . 100% : aa &! 1948 . NO Det & Chic ext Ist g 5s °41_J&J 
Bt Paul Bast Or Trk—See se te & NW E'T Va ad st rug 48 1949 vas 
8t P & K O Sh L—SeeC RI& P| RI & |Pac Consol Ist g 5s 1956...M&N Ist 4s 8 
8t Paul Minn & Manitoba— GatMid Ist g 3s 1946 A&O 1 Toledo & Chic 4s g 104i 
lst consol g 4s 1933 J 95 957 L & N So joint g 4s—See L & N Omaha Div Ist 3\%s¢‘'41_A&0 
= consol Airy 1343 3! 107 4 Mob & Birm pr lien 5s °45_J&J 98! Waco PF A at some & Tex © 
st cons r 8g - 9816 99% ma 4: a arren —-See 
Montana ext Ist 4s 1937_J&D 92% Q. ¢ _||Wash & Colum Riv 4s 1935__J&J 
Pacific Ext Ist 4s £1940..J&J| 89% Ql $m all 3, Washington Cent—See Nor Pac 
Eastern Ry of Minnesota— Mobile & O coll tr 4s '38._.M&8 vs Wash Co Ry—See Maine Central 
Nor Div Ist g 4s 1948._A&O 84% { Rich & Dan deb 5s stpd '27 A&O _||Wash Term Co—3 4s 1945._P&A 
Mont Cent ist gd 6s 1937_J&J| 109 Richmond & Mechlenburg— lst gold 48 1945 P&A 
lst guar gold 1937....J&J} 101 k lst g 4s Nov 1 1948_._M&N| 73 75 || Washingto 
Wil & 8S F ist 58g 1938__.J&D)} 101% r So Caro & Ga Ist 54s '29 MAN : 2% 3 8 1947 F&A 
8t Paul & Nor Pac—See Nor Pac Va Mid series E fs 926..M&8S ¢ Min W & N—See Tex&P 
8t Paul Union ae Series F 58 1931 M&S 99% West Jersey & Sea Shor 
Ist & ref 5s 19 I& 101% General 58 1936 M&N ‘ Consol gold 4s 1936 JaJI 
Balt Lake City Un Dep & RR— Va & Southwest 5s 2003 . 3&3 ¢ pee Cons 3 4s g series B 1936__J&J 
mt. oo Pass—See pores va 8 & Nae 6° ns & ete ba — KF Acs 
n An an a— uisv v 
Ben Fran ‘Torm~See Bou Pacific Spartan U & Golsee Ash & Spar 
n n Term— u c n Jol— 8 
Santa Fe Pres & Ph—See AT&SFe spomape Falls & Nor 6s '39__J&J ae _ 
Sault Ste Marie Bridge— k Internat ist 58 1955_J&J| 80 ld 4s 1943..._A&0 
M ef 58 7 ys 1939. J&JI Apr 1943...Nov 1 
Balt & Ohio Ww Co 
rex—See St LSW 
& Carolina—See Norf & So 
Sunbury Hazleton & W-B— notes 1930 
Ist 5a. 58 May 1 1928 M&N F-} 
2d mtge inc 6s 1938 coup. M&N a Western Pa 
Sunb & Lew—-See Penn RR West Ry 2 | Ala—4 as 1918 3xt at 
Sup Sh Line—See C St P M & Om 6% to Oct 1 1928 A&O 
Tampa & Gulf Coast— West Shore—See NYC & H RRR 
lst g 5s 1953 A 91 West Side Belt—See Pitts Term 
Tampa & . a West Va & Pittsb—See B & O 
Ist M_ 5s 1949 ctf dep_.._._A&O : ____||Wheeling & Lake Erie RR— 
Tampa North ist e 6 op_J&aJ : 87 jst consol gold 4s 1949. .-Mas 
Term RR Assn (St Louis M 4s series A 1966_M&8 
lst gold 4s 1939 A&O ee iq te 40. 1926-27 (year) AkO O|b 
ist consol gold 5s 1944...F&A aliads Div st 6 30 29, -A&0 
Gen ref s f g 48 ‘53 op "Ip- ind || 85% Wheeling Div ist ts ‘bs “38 
8t L Br lst g 7s 1929 A& f 106 Exten & impt g 
St L Mer Brdge T—5s ‘30 A ¢ 102 weet pote Jan 1 
Mer Brdge 6s ‘29 op ‘09 F&A 
Terre Haute & Peo 5s 1942_M&8 98} 99% 
Texas City Term 6s 1941_J&J26 80 
Texas & New Orleans—See So Pac 
_||\Texas & Okla—See M K & T 
sae S vee ip & eo a----FaD QL 10954 
wemia nc 90% 
Sebast & yo ist Ge 26 -MSS J ‘ sour | ae 1081. .Jag sie o¢ 100 3 
Shamokin Sun sb'g— q tr 6-" b 5. 
2d 6s gold July, 1 1925 ext at Denison & Pac Sub 1930.M&S/} 95 96 14 
> ae to Ju egg &J f Weatherford Min W & North— Wil & Newbern—See As Coast L 
Sher Bs Bo -Bes Ist guar f 5s 1930 1 _...|| Wil & Nor—See Phila & Reading 
Shrev Bde & Ter—See Be Li So W Tex Pac-Mo Pac Term RR Wil & Weldon— See At] Coast L 
Sierra Ry of California— lst M @5% M&S 99 14|| Winston-Salem Southbound— 
lst s f 6s g Apr 12 7. eh, Tol Can Sou & Det—See Mich Cen lst gold 
Sioux Loy A & Pac—See C Tol & Ohio Cent Ist 5s 1935. -J&S) 944| 101%)|| Winston-Sale 
Sornerset Ry Ist . ref Pe 5. Jag West Div Ist 5s g 1935.--A&O) 100% lst M go id ‘58 1 966 A&O 
lst M 4s July 2 1950 J&. General gold 5s 1935_-.--- J&D) ¢ 98 || Wis Cent R Ry— Ist M g 48 '49_J&J 
St Mary's Div os 1951- F&A) 8 85 lst & ref 48 1959 A&O 
Eg tr 4s 1926-27 ( : 4.50% 5% % ge notes Apr 15 "27A&O015 
Kana & Mich Ist 4s 19 5 Marshfield & uth East Div 
2d mtge gold 5s 1927. 100 ¥4 1] pur mon Ist g 4s 1951_.M&N 
Eq tr 6s 1926-35 (yr) - ie 5b ! 5.15% || Sup & Dul Div 4s 1936.._.M&N 
Kanawha & W Va 5s 1955 J&J, 90 92 || Minneap Term 3s’ 50 opt. I&J 
| WorNach& Roch—4s Jan '30.J&J| 7 
4s Oct 1 1934 A&O 72 
|| Yosemite Vall s f g 5s 1936..J&J 69% 


RAILROAD STOCES. 
| Ala Great Southern com 50id 83 
Preferred 83 
| Alabama & Vicksburg 10\ 108 
Albany & Susquehanna (guar) 100; 205 


| 


Develop & gen M g 48 '56-A&O 
Gen mtge gold 68 1931... J Develop & gen 6s 1956...A&O 
Gen mtge gold 5s 1931_...J&J Develop & gen 648. 4366, A&O 
Con mtge SS July 1996_..._J&J oe --|| Eq tr 6s Jan 15 °2 

8t Louis South western— : . Eq tr 58 1926-39 (ona). Mas 
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Eq 4s Nov 15 1926._.._.M&N15 
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Des M Div Ist g 4s 1939. .J&J 
K C Excelsior Spgs & N Ve — 
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Sav & States—Ist g 
getate * Vall & N E— 
Seab Air Line—|st g 4s 1950_A&O 
Stamped 
ai m 5s Oct 1 p0s0...7'38 
Ref gold 4s inn opt 
lst & cons 6s 1945 ser 
Eaulp trust 6s 1926-27... J&D b 
Atlanta-0 tr 6s = Ge) 1926-37_F&A 
At. Div— 


% 


toh O~100-1~1 
MO AUIAWNIWO & 


cren 
90.00 
SWURKA RR 



































6 Basis. This price includes accrued interest. k Last sale. JIn London. m Dollars per 500 francs or £20. m Nominal. s Sale price. 
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STOCKS—LAND BANK BONDS AND STOCKS 35 


NOTICE.—All bond prices are “‘and interest” except where marked ‘f” and income and defaulted bonds 









































































































































Stocks. Par.| Bid. | Ask | tocks Ask 
‘ : 3 Stocks. Par.| Bid. 
ae & West (guar).....100) 1014 |KO Ft J my & Memphis Ry | = rae — 
E aes — 
Ang Arbor common.---2°2."190) 40, 43""||, Prot Gout tr ctt dep stpd--100] 75 Agricultural fs ‘62 op 33-MaN| "100%4| 102» 
Atch Top & Santa Fe--2-2722100) 125°°| 125% KO St L'& Chic—Pret (gu)--100) 95 , 1037 "||Atlanta—Se 1952. op 4932 “Mad! 10084| 10136 
Ti ony sine ae - wone-ee le a 
i Birm & Atlantic * 1% % 6 95%) Preferred . . --...._.-.-...- 100 61 " 63 ’ Atlante roby <a ee 101 103 
Atlanta Birm & Atiantic-----100| 634] 6 4||Lackawanna Wit of N'J----7100|, 79, | 81 1952 Op 1085.-SER8) 100%) 1083 
Atlanta & West Point.-----100| 163 | "- Lehigh Valley...------2---- 80d 8234| 83 || 6s 1954 op 1934---2227> MES! iorsa| 103 
ntic Coas Ae ----||_ Preferred — <<< ooo ooo 222 50d --.-| --..l|_ 5s 1955 opt 1035....- J 
Raleeaie San tne ce --15b tee | oa Little Miauil original guatz2. $0\d 93 95” pes 1255 pt ie g---"yas| og | itis 
Atlantic Ist leased lines rent tr..-|1a 79 a Se 43 5s May 1952 op. 932°--MeN| lolx! 103 
av guar > toa coce 
Sohn Oni Sees © )--109 98 102 ‘Louls & Mo Riv ref (guar) --100 100 106 Ochi epee OPt 1985. a= a J&J 10042 101 
pitas nmamparipes +i ol 91||Louisy Hend & St L com._--100| 175 Oentral He 1951 0p'1931-M&N| 100%4) 101 
hanoes Lanacteck commas... le |e linemen Mabuaee 7-77 & | ~-77|| “6s July 11958 op 1933 3&3) lol | 102 
eiPreferred soo<o- ne -=--100\ 97, | 99% [Mahoning Coal Rite ------- 100), 131%] 185" ||Central Towne f p.J0as--“Jes| iol | 103% 
eech Creek ( oy — ‘ a). al Rit _-_..... 50'd 78( ping F . 
Beech Crook (guar N'Y O)---- 50ld 3814] _-°-|| Pref (guar 1. 8 & Mi 8)_222- Bold 80 | wzzzl|_ aise Now 1 es ce-as- “araeel loo | tot 
San & wee et > ae 159 ||Maine Central_..........-.. 100) 45 48° "\\Oni Sot ant, A 32-.--M&N| 100 101% 
i tes 100 42% 42% "SG eel etreaae \z 92 98% 5s 1951 Kar s ‘51 op “31.-| 10334) 105 
7 me Kee. 100) 39%4) ----|| Michigan Central. -------.. 100\, 680 | 750° “l| be 1982 op loge. 27777” Men) oli) 1s 
Ist preferred a a a Minacapetie i Bt tons (gu)-- 50\d 51 52 5s 1963 op 1933 natal MEN 102 10336 
Ps : ---- ) Ne secae : 3%|| 48s 1952 op 1932-7} 
ist preferred O-..-------- 100] 66 | =-":||Minneapolls SP &8'8'M---100| 49°] 5051) 4¥s 1962 op 1989-72722 M&M) 101, | ---- 
hy metenenenennes 100| 9634] 98 "|| Preferred -—----—--------- 100| 72 | 80° || 430 1952 op 19ad2227- 101) a5 
Bost & Prov (guar Old Gol)_--100| 177 ----|| 4% leased line ctfs-- .----- 100| 6134} 62 4348 1964 opt 1034-772 -- Man| toox| 20 
eaten Mov Eeaeh & Lone,..1a8 177 ----| Miss ssippi Central___.....-- 100} 20%| 22  ||Colo-Wyo bo 53 op ae Ms el aaa 
Brunswick Ter & Ry Sec Co_-100| 1114) 12% Mo-Kan-Tex RR com--(no par) d 42 42 ||\Columbus 58 1955 9) Sigs ~“tns| ien'*| 408 
Buffalo Roch & bistbereh ies) Bn] «Ae “Iingienl Pauls tonne 7777 d 85%4| 8554||Dallas—5s 1953 Pe op 1933, -Mas! ior | 102 % 
‘ apes 37% QR — 
Burn Susg Eh Cars... + 95 PO. Sl on ne eenneinaings 190 37 ty. oa % x4 et opt 193: mecceccserpe 101 103 
| gies caerepees Py 74% |Mobile & Birm pref (guar) - ---100 73° | 75 54s 1951 op 193122277773 fem) 10n%6| 108 
guna igi Gs easi==-— ile HH) HB | sane & See te oman patent inc ay) I) sts 
4 x (guar)--.--- a 
Canadian FEB nena o one 100) 57 | a5 iz |Nashy Chat & st aaa 100 Oi) ae pezeca—T9 Pe ete ge iia] 108 
 aapaienaemimt 1a 76% 199% praape & Decatur (gu L & N)- 25d 38 40 58 1955 a 1954 ont a “Fea lols 1034 
ao 2 s of Mex Ist pref.100| 5%|  £6!|'Des Moines—Ss '5? opt ‘22. 
oaroClinehtild &Ohio com3% 100)" 78 79%4|| Secon preterr cred nn 100] 334] 356 ee 1903 opt I go Ot 82-MIEN| 102°] 104 
Pe a mney 8, Mabe ee pe ; ew London Northern-_---- 2° re oor : 104 
2d pret RR Ist " (guar) 50a 42 43 |\New Orleans Great North..~2100 123 atl mist Caroline fx | eaten & | ie 
Cayuga & Susq (gu D Lew. 30\d 46 48 IIN'Y bain o Men Mexico - - 100) 128 131}4|| 58 1955 pt 1988-772 10 108 
Central of New , AA adhade “Bel” on | ont liter te Oe ie -1) 125 "|| 58 1955 opt 1936-2227 7>7 FA 10154 103 
rok ‘ “i eae he 2 S22 a 
Gonson cite a coma 1) 1945) 1180s Dida pesaing i Lcadan atat | 125° lbhes of Geet -astee oP ak EN loose duh 
2 az uis com__..1 aa” 
4584 — of. Oe 120 x4 121% og 3 ctfs of deposit... 2100 161 ge wb oh b} Op 31 MRM 1005 102 
cago & Alton ~~" 100 17% ---5 OD, OTGRIING.... <cccsccccce 100 97 98 5s 1952 opt 1927....... M&N)| 100 100% 
Certiticaten Die] 28] jl a eptauts ot depot -—-"100], 8hx<1 97 | Se 1988 ope a= = BER) ia) 
ne os ; | ™ . 50\d160 | 170 |\First of Montgomery bs 54 < 
Certificates of deposit... 13%| i3i[N ¥ Lack & Weot (quar)e -100l lor. | 1/2 _|liiret New Or’ be dd cn “Sa that] 100% 1035 
Chicago Burl & Quincy...---100} 183°} 1877 N ¥ New Haven & Hartf---2100} 40%| 4034||F erase °42 opt ‘32-M&N| 100%4| 103 
Chic & fe East Illinois A a a RA 1 27%| 28 | bs 1943 opt 1933. 33-0 100) ie “4 
wenerececcnncen 100} 44 45 |\Norfolk & Western Ry...... 39 41 || 58 1965 opt 1935_--————__ 101 
Chicago go Great West com-----100] 1014] 10 7%|| Adjustment proferred-7-.2100| +80 | ‘a2” Pletcher 4348 1054 ¢ ¢1984MTEN| 10034) 101% 
mee ee ene ee eee ”“% 6 wet tt ~<<-<+--= 100 
Ohle Ind & Louiav Goimiaon=--100] 5 24%4||No Carolina (guar So RR).--100| 140, | 145 emont—58 1953 opt ‘33_J&D + hd = 4 
Chicage Milw & St Paul com 100| fox) SoscliNCrtnem Poche Re igs) 93% =--"||_ 4s 1965 opt 1945... D| 100s) 101 
Tiecmmen Gifs of Gepents... 108 0% %/|\Northern Pacific Ry_.._---- 100| 73 73\4| Greensboro(NO) 5s’ ew 100%] 30) 
Seeaaes Ce <5 6 --100| 934] 10. "||North RR of N J (guar Erie}-100| 64 | 66 “| Greenbrier 5s 1 '5a'68 0p °88,ARG) 100%) 102 
Preferred ctfs of deposit “oe OD - ‘3 20 Northern Securities C “a + em ad117 120 } 5s 1965 ny ed 934_A&0 101 % 103 
Ce ee ee ee --- tap 19's] 20 ||North Penns lv (gu R).. 50\d 80 814 I. Midweae te 35,---- 5. -- I&S| 102 103 4 
Preferred _-___-- tern..-190} 72 | |72%4|\Ogden Mine RR (eu Bee yee Sh | ayaa 15,0 28-980) 101, | 107 
OMe RI & Paciric common. ..100 rH % 139 6% Ontario & Quebec iniempenmnies — 110% ence 5s 1955 opt} one OES m aN ion 103 
1% preterred...-------2- 100] 97 | Gawego & Syrac Ce TLE Wi Soe as | 18h || ee™iose Spe ages. 22 gen] 191, O20 
Chi at Paui Minn & 0.” - % “i Saaeeipe teed d ul «> |l ke 1084 ont 1044 °°°°""" 102 
Com Cent ‘tr een Ee Se Ml Oy Gait} == 100 134°] 127 || Bs 1004 Soe 1984-2 f&N| 102" i 
7 7 . J n eee a le oe en ee. 
Le = yo 100) 102 105 ||Pere Marquette Ry com. .--- 00 B13 i ryeogy es © 1934------.. M&N} 102 103 
Cine Indianap & Western. ...100 1 195 * a ctfs of deposit....100) 79 Kentucky 5352 Ont Ba. = Man 190 4 103 
4 --- 4) 10%4|| Preferred .---..-.-.-.--.- 100 eos 
Oine 3 New ori eee ee? et mS % 2074) So agge tnd dePposit__- 100 a8 pee bs 054 opt 1 v4 peiabaea Tad 108 iat 
On tertes 5-5 taecennng"- 1001, 101 | 22--|| neler pret ctfs of deposit. .-109 B35 | fo lees 1803 opt 193d. oo MeN| tors! toss) 
Cleve Cine Chicago & St L.--100| 17 63° ”||Phila Gorm & Norris (guar)-. 50|d 122 | 124 ”||Lincoln—Se 1951 opt i931- EN iolta] 183% 
Neate --- 10) 18 | 200 Phila & Trenton (gu Pa RR)-100| 205 bs 1943 o ot toss. i63i-M&N| 101 102 34 
OE Shs ieias Pa EBS. Ble thu 7 Piedmont & Northern. _- .... 100| 45 50""|| 58 1942 opt 1927 appeag: N} 100%| 100% 
Betterm't stk (guar Pa RR) 50ld 39 6 ....||Pittsburgh Bess & Lake Erie... 50\d 29% 20% 4\s 1965 ait M&N} 100 s<< = 
Oolorado & Southern 100 3s --.~|| Preferred - - ----—..----... 50\d 59'4| 60!4||Louisvil le Be 1} 1932 Jaz) 100 101 
parade & Sogthern.....--- 100/60 61 ”||Pitts Cine Ghic & St Louls.--100; 85 *|\New York loszont fagasiew| 101%) 10334 
5) anette 64 6514 |Pitts Ft W & Chic com (gu)--100| 131 a | be 1955 be 198" opt 1933. J&J) 101 103 
odeBins Meals Gauats222— bole Sh | Sh lent as et Bale TH] 88“ oe ieee Ps 1908 opt 68-Jeb| 10183) 103 
Cripple Creek eeenoa 3 % Pitted Mi CK & Creek Ghats 29 qt 155 || 5s 1954 opt 1934.->- 88 MEN 101 10336 
Ouba ree epcssgnorocononoses 18 21 ||Pitusb & West Va common---100 , 137 s30% nn 1955 a 1935-------J&D) 102 104 
Cubs RE preferred. -- —----.- 100) 80 | .--|Pitts Youngst & Asht pref---100| 140 113 4|\No Caro Ge "BS one BS Maal lorss| ios 
PUrcterrod guar CHE B)-- Sold St | 85 ||Rllinoad Securities Som" -10) 4° |---| A ote ag -=- = am) 3h | i0as 
elaware & Bound Br (guar). 100 158 | 160 VAL Cont atk ctf 1952--.1000] 70 71% Ohlo—be 1923 opt 1033--- MAN] 100 102 
Delaware Lack & Wosteri--- 50/4 137%4| 138 |) “Rights ( (expire 555157222714 F8] F833) Sore fe Hees opt tose tas) ies) 108% 
Denv & fia Ge Wprot-—-"““100|° 414| 49. || 24 profortea=-~~-~~-7--~" $0|d 40x] 40 "| Pacific Coast se St Land Bk— | | 1 
Bewoit fie 9 Gruati---100] 75") 1914 Imemmlner & Bataiow (euat)-100) 421 | 123" Ba 34 opt 19p4-----yaual IOt | 109 
mR Ty eee (| il <a Dividend obit ations. 2100] 277 saad Los Angelon-be 'B3 <<-:gM&N| 101 | 103 
‘erred Oe DS ES apepes + th @aNvOCa .. ~~. ------- 100 277 SRF 
East Penna (guar P & R)___- la en et 7 ° guara anteed F222 a e2eeee 100 277 “<ce oR Lee Oe 3B. 0B rs] 101 10314 
Elmira & W'msport (guar)_-- 50\d A cH Py ree te eC “Poss. 101%] 103 
Baad carne tea. of | w-leemmcmen eS sete) HF | ig) seems es Nee ar ag HEB) IBM) I 
7 wd se oe oe q 
Somaon eh of iegsait----100| 3285] 8714||SeiLouls Bridie 1st prat=~~272100 13 | 114 |)"*50°t082 ‘ope iesovt 83- 38R 1013] 102 
Bevis Hel & St Louls-San Fraticlaso Wy---100 O84] Ghyll Be 1050 ope igs Maal 1024| 108 
24 preferred _- hee acer: 100] 40%| 4i””||st Louis Southwestera-----~7100 Besa] BF 71S Be OSS one 1988. Man 99'5| 100 
Erie & Kalamazoo (guar)... Bile 77 "1 Bb “lee bt bemeekeas Gaul” 100) 74 7414|| 58 1953 opt 1933.2... .- i | ine 
Erie & Pitts (guar Pa RR)... 50\d 80 |\Saratoga & Schenectady (gu) .100) 98 100 || 58 1954 1 apt MEN! i100 it 
ee Soe woe aaa ts" 63 |\Seaboard Air Linecommon...100) 51%] 5 on eee ors dart en enead N| 100%] 101 
we reterred a “"""i00| 63 aa nee coeccococecescce 1 Bd 49 494||Shenandoah Val 5s ‘45 op '35 J&D 101 133 
Dodge Des M& So com--"100/ 18 | 22 Southern Pacific Go-.-..---- $3%| 90xllsouth Mian ‘6a ob ‘Sa MAN| forx| 102 
Fe Wayne & Jack pret Guar) -100 Ss SS a — 2 pceamanpsnaee te 100 l 15% 115%4|| 58 1952 opt 1932.) -M&N| 10l| 102 
eorgia ank Co (gu)_..100| 206 i Mob & Ohio stk tr ctfs _... 91% 91 )4 58 1964 opt Miiitaneccasghene 101 1 
ae ~~ & Flor 0 ----| 190 “lec egh, & Oblo atk te cto --.- 109 101 a a 177 oes one “ 1 ee opt 1086.) 1s 104 
od I~ y PAE AE URE 1001 160° 97 14||Texas & Pacific. ---—_-—----. 100}. 52%| 53 Union (Ransuke & Tennananeh- sa am 
Oat Mar taeras fig Pred 2221001 986) Fe uc llaree Se eM nlen on 108l 142 61 bs 1952 opt 1933 Tenneanee| . 
aed f----100) , 76%) 7636) |Tunnel RR of St Louis.....-100| 112%) 114% ivirginla-O oo 5a "4 opt "Sd Fea! 101%! 103 
Gite gorvificayes:---..(no par)|d 27%) 27% |Union Pacific—Common--"--100) 14%)4| 1484 Virginian be 83 ope 3a Man) 100%; 102 
Guif Motile & North com.222100| 32%| 33 Lreered 5 -100| 74 75 || 58 Nov 1 1951 0 193 100%4| 101 
Preferred "41001 10344 33 |\United N J RR & Canal (gu)-100 203 205 | Wichita—5s 1953 4 si Man 100%} 101 
eroferred <---------------100| 103)| 104 ||Utiea Chen & Susa Val (gu)-100| 118 | 120 || 6s 1952 opt oo 101 | 108 
Beer’ Fone earn. --- 105) 15h | 158 [ieee Eee ieee |b “STOCKS ~~~ Sg) oi | 02 
a cgttificates of « deposit.» 2100) -.--| -<- yee ee Se (euar) seep ++ i ie Atlantic 8%... P*! 133 | 137 
udson & Manhattan..----- 100/34}! 3474||Vicksb Shrevep & Rae od 3 ee 100, 172 | 174 
Santiond & linesd Yoo vic... Oe 684||__ Preferred .-....-.-------- 100, 89 ; ST Gill cnaudkanecsesdl in| aes | ifs 
Preferred v t c...------- et ieee Mere: (ahem 100, 99, | 103 pay tpemepenpesenese 100; 173 | 179 
~=-- -~-|| Wabash Railway.-....--.-.-.-.- 3R% r 14) | atin tear atertaaieainaiani : : 
miigols Gentral--<22>2°77-221001" 11754] 117%4)|" Preferred A-~--22222222 190 20) 738 Bauitable Muga sto 8%¢---—"09) 15 | 18h 
Leased lines (guar). -------100] 7634] 80 || Warren N J (guar DL & Wwoea | Ss ee | ia | 137 
Int & Great North Ry vtc...100 ||Western Maryland Ry com..100 16%) 17 || Kansas Oit CaCO +34 
Enternat Rye (Cent Am) coi 100] 2733] 38°"||_ 38 preferred = —---772777~ 100, 68."| 74 | Lincoln 9%. °°-"2-2222-2109) 157°) 162 
tones rred-...------------100) 61 3 63% Western | Pacific #88 Gorp=---100 34 x 34 % North Oarolina ‘% ere ee $00) 125 130 
- oo 1%4| .,3 || Preferred --.-....-------- { 7 7 a acta aerate 2 . 
Joliet & Chic. guar C & A)---100| 128 | 133 || West Jersey & Sea Sh—Com- -50 d 78%) 79 lignes Washington 6%-----77=\ 117 124 
ap (gu)---100] 104 | 107 |/Wheeling & Lake Erie Ry...-100 3014) 30% South Minnesota 10% onan 186 133 
Preferred ---------------- 100_51%| 52 NVircinin lO% sn a al | Bx 





b Basis. d Price per share, not per cent. /f ar price. k LastIsale. / In London. 


z Ex-dividend. y Ex-righte. 


n Nominal. sSaleprice. tNewstock. wu Ex-stock dividend. 





PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 








Bonds. Bid. 


Ask. |. Bonds. 


Ask. 


Bonds. 





Adirondack Elec Power Corp 
lst M gold 58 1962 opt... .J&J 
Adirondack P & L Ist 6s ‘50 Mas 
Deb 5s 1930 &J 
Conv deb 6s 1929---..-- 
Alabama Power Ist 5s 1946. Ma& 
lst M | & ref 6s 1951 
lst & ref 58 1951 
Alabama Tr L & P ist 5s 62 ad 
Alabama Water Ist 6s 1932_J&J) 
lst ref 68 1947_....-_---J&J| 
aren Ry—See United Trac. 
Bellev & P—See Phila Co 
ans & St L Tr—See E 8t L & Sub 
Altoona & Logan Va! Elec Ry— 
Con g 4%s 1933 gu__.-F&Al 
American Gas deb 6s 2016..c& 
er g 7s Jan 16 1928..J&J1 
0-year 78 193 J& 
on Gas & El oe ee 58 2007_._F& 
Deb gold 6s 2014 .M&! 
Am Pow & L deb 638 2016- Mes 
Amer Pub Serv 6s 1942..._J& 
Amer Rys coll tr 5s 1931_._--F&A 
Amer Telep & Teleg 4s 1929 J&J) 
Conv ¢ oe ‘36 conv aft ‘09. M&S) 
Conv 4%s ‘33 op aft '25.-M&S| 
Coll trust 5s 1° J&D) 
Deb s f 5s 1960 Fas : 
Deb 5%s Nov 1 1943._._.M&N) 1% 
Amer W W & El 5s 1934--_A&OQ| 95% 
Deb g 6s 1975 Ser A_-- a inanil 
Americus Ltg ist s f 6s '37 7 AKU 90 
Ana & Pot KR KRKR—See W Ry& E}| 
Appalachian Power 5s 1941 J&D| 98% 
Pe, gold bonds Aug 1 '36_F&A)| 105 
Deb gold 6s 2024-_-.- J&T 94 
Arizona Pow 6s °33 opt ‘13-M&N| 100 
Ist | & unif 6s 1947 ser ALM&N 95% 
Arkansas L & P Ist 6s '45..A&0) 103 
lst lien & ref 6s 1954 --M&S| 98% 
Ardmore St Ry- -See Phila Co 
Asheville (N C) Pow & Light— | 
Ist s fg 5s 1942 opt--- A&O} 
Ashland | Wis) L & Pow St Ry | 
let M gold 5s 1939 I&JI 
Ashtabula Water Supply Co 
let 5a 1937 .--J&D 
Associated Gas & Elec Co - t 
Sec g 6448 conv ser 1954 -qa8 
Bec g 6s 1955 IJ& 
Deb 68 ser A perpetual_ 
Deb 6s ser B perpetual- “O- -J 
Deb 6 f ser © perpetual. _Q-J 95 
Atchison , Light & Power— _ | 
lst 5e Nov (| [= -M&N) 92 
Athens (Ga) Ry & E lec tric — 
ist & refsfg 5s'50 opt’ 15J&J 8 
Athens Elec Ry 6s 1931 hae + 
At] Cons St RR—See Ga Ry & El) 
Atlanta Gas L 5s g 1947... J&D 
sae Nor Ry—See Ga Ry & El 
4 


100 
104% 
96 


94% 


| 

80 

99 
120 

104 

ri 

| 

| 


a wo 


PUD Ze 


99 
93% 
94% 


100 
94 
07 
90 


Atlantic Ave RR—See Bkn RT 
Atlantic a f El 58 1938._..M&8 
lat & ref 5\%s 1954 M&N 
Atlantic Oity (N J) Gas— 
lst g 5s Jan 1 '60 opt '20__J&J 
Auburn & Syracuse Elec RR— 
Ist & ref g 5s ‘42 opt '12._A&O 
A ta-Aiken Ry & El Corp— 
Ink fd ¢ 5s Dec 1°35 opt - JaDf 
Augusta Ry & El 5s '40__J&D 
Aurora Elgin & C vy RR— 
let & ref g 58 19460 _J&T 
AE &C Ry Ist g 5s’ “AKO 15 
Balt & Ann 8S L—See Md EI R 
Balt Elec ist g¢ 58 1947 gu__J& 
B Baie Pt & Ches—See Un Ry & El 
Traction—See Un Ry & El 
Bangor (Me) Pow 5s 1931 “tks 
pongo or Ry & El Ist 5s '35.__J&Jd 
darbor & Un River Pr C ‘es 





3 &8 
Bay Counties Pow 5s i630--M&s 
Beaumont G L 6s 1944 J&D 
Beaver Val Tr gen g 5s '53._.M&N 
Bell Telephone of Canada— 
lst @ Se 1955 ser A 
Bell Telep Co of Pennsylvania— 
lst & ref 5s 1948 ser B____J& 
Ist & ref 5s 1960 Ser C____ A&O 
Beloit Water, Gas & Elec Co— 
lst g 58 1937 
Binghamt. n(N Y) LH & P— 
s ist ref 5s Phy 1946 XN 
inghamt'p Ry 5s ‘3lop’ 11M& 
Birmingham Elec Co— 
let 4 ref 6s 1954 A&O 
Birm Knox & Atil—See Phila Co 
Birmingham Ry Light & Power— 
Gen ref 6 Baas 54 op '09..A&O 
— ater Works Co— 
5 6 1954 ser A... A&O 
Jal G & E 58 °39_J&J 
5% gold notes 1926 M&N 
Bleecker St&FulFy—See NYRys 
Bloom Dec & caapelge— 


928 J&I 
1& El & H 5s ‘27. 7h? 
Blue Aa, ot ist 6s "38. .M& 
Boston mew I 


7 Fe 
ore St arg 4s ‘23. “Fea 
Brevard Co Cy d) Power— 


1943 &J 
rt Gas Lt 4s 165327343 














100% || J&D} 
105% mFS RL Rik ndee N Y Rys| 
9S Bway Surface RR—See N Y Rys 
103 | Bronx G & E 5s ‘60 op aft '20_J&J 
99% Brooklyn Borough Gas Co— 

10: 5 34 || lst M 5s Mar 6 1938 M&S 
96% | Gen & ref M 6s 1963___-- A&O 


06 
108% ||Bklyn City & New RR—See C 1| Ps Bk 


1 || Baiye City RR ist 58 1941 sett 
=a 58 '26-'35 ser A__J&J 

| || Broo lyn Edison Co— 

} Gen M 

| Gen M 6s ser B 1930 

Bklyn-Manhattan Transit Cor 

s f 6s 1968 ser A & 

| Brooklyn Rap Tran 5s "45. 

Equit ¥ rust ¢ tfs of de posit. e 
J&I 


81 


105 | 
95 3- -year 7 Te notes 1921 
Cent Un Tr temp ctfs dep-_- 


Temp ctfs dep stamped - - - 


| 


5s ser A 1949_---- 303i 
&J 


Bklyn Hts Ist 5s 1941.-..A&O} 


Brooklyn Queens Co & Sub—| 
Ist M g 5s 1941 (stpd)__J&J 
Ist con 5s July °41 sp) M&N 
Bklyn Un Elev 58 1950- z 
Stamped guaranteed 
Kings Co El] ist 4s 1949-_- 
Stamped guaranteed 
Nassau Elec Ist 5s 1944.--A&O 
Ist gold 4s Jan |! 1951 J&J 
| Atlantic Av con 5s g '31..-A&0O 
Bklyn Bath & WE5s '33A&0 
Bklyn Un Gas Istcons5sg'45M4&N 
ist lien & ref 6s °47 ser A_M&N 
f Conv deb 7s 1932. _MA&AN 
101 ¥% |Brownsville Ave— See Phila Co 
96% |Buffalo City Gas g 5s 1947- 
105 |\Buff Gen Elec Ist 5s 1939..FP&A 
99 | ist ref 58 April 1 1939_.._J&J 
Buff Niagara & Kast Pow Corp 
} Conv deb Ss 1930. M&S 
| Buff & Niag Falls El L & Power— 
Ist gold 5s 1942 .-F&A 
Buffaly Ry—Sce Int rat Ry— 
||Burlington (Vt) G L 5s 1955_J&J 
Burlington (la) Ry & Light— 
ist s f gold 58 1932 opt- M&S 
|| Butte EI&P ists f 5s '26-'51 J&D 
| California Electric Generating— 
|| 1st 8 f 45s ‘48 op aft '12-._M&8 
| Californtt Gas & Elec Corp— 
! Sink fund g 5s 1933 opt. _ M&S 
| Unif & ref g 5s ‘37 opsf_.M&N 
a F&A 


| Oal Cent Gas & El 5s 
| Oalifornia-Oregon Power— 
Ist & ref 7s ser A 1941_F&A 
lst & ref 6s 1942 ser B__._J&J 
| Jest & ref 54s 1955 seriesC_FA&A 
Conv s f deb 7s 1! 944__._..M&N 
Hg al Pac Ry—See Pacific Elec Ry 
Calumet Gas & Elec Co— 
100%|| Ist & ref 5448 1960 ser B__J&J 
100 4 || \Calumet & South Chicago Ry- 
92 Ist M rehab g 58°27 op ‘12F&A 
° 


23 


89 
95 


j 
| 
i} 
| 
i| 


86 
100%) 


Canadian L & P 58 '49 op ‘14 J& 
Canal & Clatb RR—See N O Ry &L 
Canton-Akron Con Ry 5s '33 J&J 
\Canton Elec Co 5s 1937_._._M&N 
Cape Breton Elec Co 58 "32- J&JI 
iC apital Traction (Wash, D C)— 


Camden & Sub Ry—See PSC pre) 


A&O}! 


| 





st g 5s June 1 1947 J&D 
ot 8A: Ry 58 Nov '33._J&J) 
Carolina Pow & Lt 5s 1938. Pea 
| let & ref Ge 1953........ J&D 
Catskill Power Corp— 
| Ist 544s 1955 Ser A 
Cedar Ri: ap Mfg & P 5s '53-_- 
Central Ark Ry & Light Corp— 

Ist lien s f 58 1928 Mas 
Central Calif Trac 5s pricier 

Certificates 
Cent Crosst’'n RR—See N Y Rys| 
Cent Dist Telep Ist 5s °43..J&D, 
Cent Ga Pow—See Ga L P & Rys! 
| Cent Hud G & E 5s 1941_._.J&D 
|, Oonv deb 7s 1935 J&T 
101%) Cent Illinois Lt ‘et 58 1943_A&0 
100% lst 6s 1943 A&O 
Central Illinois Public Service— 
9834|| 1st & ref gold 5s 1952-_.-F&A 
99 1 
1! 


102 





lst & ref 6s 1944 Ln J&J 

Ist & ref 54%s 1950 Ser D._J&D 

40 |\Cent Indiana Gas 5s 1931__M&8 
\Central Indiana Power Co— 

103 ist & ref 6s 1947 ser A___ _J&J 
| 7% notes 1927 &S8 
j\Central lowa Power & Light— 

88 4 lst M 6s 1944 ser A M&N 

||_ Conv M 7s 1934 ser A___M&N 

Cent Maine Pow 5s'390p'19 MAN 

lst & gen M 7s 1941 JaD 

lst & gen 6s 1942 ea} 

Ist & gen 5s 1955 Ser D- 

Ist & ga 5%s 1949 . 
Central N Y G & E 5s i64i- jad 
Central Power Co— 

lst M 6s 1944 ser C I& 
Central Pow & Lt 6s i6467-ARO 

lst 1 & ref 6%s 1952 N 
Central Ry—See Un Ry & El (Balt) 
Central Traction—See Phila Co 
Charleston Cons Ry, Gas & El— 

Scomaos gold 5s 1999 M&S 

s't'n City Ry Ist 
Ont at 6 Ay re 1938. _J& 

Chattanooga ight— 

lst & ref g 5s 7050 op ‘16- M&N 

Chatt Rys Ist cons 5s "56 M&N 
Ches & Pot Tel 5s ‘29 op ‘09. sa 
Ches & Pot Tel of Va 5s '43_M& 
Chicago Aurora 

Deben 6s A 

Chicago Aurora & Elgi 

Ref & es 7s ‘47 ser A. Aso 

Chicago City & Connecting Ry 

coll tr sf g 58 Jan 1 1927_A& 


| 
100% | 
100% 








| 





BR 





93 | 


rOeeN 


ew 


FOO MINSeas] 


\~a 


OIDovr oD 
Ne a 


a a 


Qos 


Pas ta tet 


94 
99 14| 


| 
99 4| 
100 
100% 


119 
102% 
99 | 
96% 
72 
42% 


90 
99 
80 


99% 

67 
100 
105 


96% 
99 


994 


100% 


97 
114 
og 
105 


IRR 





90 
9 4 
96 } 4\ 
Ys ‘4 
98 {| 
100 


99% 


99 


SSS 8S2R S88 
RK 





Chicago City Ry Ist 5s '27__F&A 
Chic North Shore & Milw RR— 
lst mtge gold 5s 1936 is 
[st & ref 6s 1955 ser A____J& 
Chicago & Oak Park Elec —" 
Lake St El Ist 5s 1928 gu__J&J| 
i\Chicago Railways Co— 
Ist M gold 94 1927 opt. F&A 
Cons M 5s ser A Feb '27_-A&O} 
Series B Feb 1927 J&D) 
|| Pur mon 4-5s Feb '27 opt. J&J| 
|| Adj ine 4s Feb 1927 opt- --May 
102 %| Chicago Rapid Transit C o— 
105 || Ist & ref 6s 
|| 1st & ref 6s 1953.........---- 
90%)!' Adjust deb 6s July 1953... 
....||\Chic Sou Bend & Nor Ind RR— 
Ist gold 5s Jan 1 1937__._.J&J 
Chippewa Power 6s 1947_--J&D} 
| Chris & 10th Sts RR—See N Y Rys 
Cicero Gas—See Northw G L & Co 
| Cincinnati Gas & Electric— 
Ist & ref 5s 1956 ser A___A&O 
Pri&refM 5 048 Jan'61 B_A&O} 
in Newport & C ov L& T— | 
lst ref 6s 1947 series A____J&J} 
So Cov & Cinc 6s 1932__._J&J} 
Cincin St Ry 6% notes '28_.M&N 
Cities Service Co— 
Conv g deb 7s '66 ser B___J&JF 
Series © 


106 


108 








93% 


----| 





Se ries E . 
Ref deb 6s Jan 1966____- _M&N| 
4 Cities Service Power & Light— 
2d s f 6s 1944 series A___M&N} 
Citizens Gas Indianapolis) — 
Ist & ref gold 5s 1942 J&T) 
_...||Citizens L H & P (Johnst'’n, Pa)} 
102 Ist g 5s 1934 opt 1914___M&N 
102 |'Citizens Ry & Lt—See Muscatine 
Citizesn St Fe, ind Tr & Ter 
Citizens Tract—See Phila Co 
City Elec San Fran 5s 1937__J&J 
City & Sub Ry—See Port(Ore) Ry 
City & Sub Ry—See Wash Ry & El 
City Water (Chattanooga)— 
Ist 54s 1954 series A____.J&D 
Clarion River Power Co— 
Ist M gold 64s 1947__-_-- 
i\Clev FE! Ill 1st 5s "39 op "24 
. Gold deb 7s 1941 a — 
| Gen M 5s 1954 series A__._.M&N 
Cleve Pains & East Con 5s none 
Ext at 6% to 1933_- 
Cleve Ry Ist 5s 1931 opt 
Cleve Southw Ry & Light— 
Gen & con 5s 1954 
Cleve Berea & Ob 6s '54 
Cleve & Elyria 6s ‘54 
Cleve Elyria & W 6s vy 
Elyria & Oberlin 6s 1954 
‘ ‘inton (Ill) G & E 6s 1937- 
Joast Cos L&P ist 5's ‘46 op. 
o olorado Power Ist 5s ‘53 
Columbia G & E Ist 5s '27_- 
Stamped __ pans acids 
Debe nture 58 1927. 
1. % gold notes 1928 M&N) 
iC columbia (SC) Ry, Gas & El Co} 
| Ist M sf g 5s 1936 J&J) 
s3"'Iig ol Buck L& N—See Col Ne&Zan| 


101% 


100 
191 


-M&s 


97% 
74 
43 || 
93 | 


Jolumbus Dela & Marion Elec C 0) 
Ist & ref 5s June 1937 ec teacagl 
ist & ref 6s (stamped) 1937. aodl 
Conv deb 68 1935 ser A___A&O 
iO oe (Ga) Elec & Power— | 
Ist & ref 6s 1947 ser A____.J&D)} 
| lst & ref 5s 1954 ser B..M&N 
00% Columbus(O)Gas ist 5s 2'32- J&S) 
\\° Jolumbus (O) Interurban Ter Co! 
100 Ist guar 5s 1935 J&D! 
__..||\Col Lon & Spr Ry——See IndC&E 
| Columbus Newark & Zanesville—! 
lst gold 5s 1924____.__.. Masf 
Gen & ref gold 5s 1926. 
Col Buck Lake & New Trac 
99 Ist gold 58 1921....--. M&N f 
115 || Zanesv R, L & P 5s Mar’21A&0 
99'4| Colum & 9th Av RR— See N Y Rys 
105 \%| Columbus (Ga) Pow 5s '36_.._.A&O 
Columbus Ry, Pow & Light— 
Ist ref & ext sf 5s 1940. 
Ref mtge gold 6s 1941____ atD 
Col Ry Ist 4s ° ‘39 opt" .-Q- J) 
Col St Ry Ist 5s ¢ Po32 +7 “yk3| 
Cross St Ist 5S g 1933..J&D 
98 % ||\Com'cial Cable—4s g 2397__.Q-J| 
101 |C ommon wealth- Edison Co— 
|| Ist g 5s June 1 1943__...M&s! 
100%|| Ist g 6s June 1 1943. -..-M&9| 
| 1st M 5s 1953 & J) 
101 || _ 1st M col 5s 1954 ser B- “Fed! 
107 '4||\Com'wealth El 5s June '43_M&S/ 
104 [Beebe 3 L & P 6s 1947 --- A 
| 
| 


99%) 

70 
101 
106 


102%| -M&N f 


91 
100% 
97! 


99 4 


“Ako! 


97 Sec 6s July 1926 
101 6% % 
984|\Commonwealth Power Cor 
Sfz6s May 15 1947_- 
101%|| Gen & ref 5s 1939 
102%||_ Gen & ref 6s 1972 ser B___J& 
102%||Community Power & Light— 
lst coll tr 6s 1950 Ser A___J&J 
Compt Hts & Mer Ter—See Un 
\Conestoga Trac list 4s 1950. _J&J 
\Coney Is] & Bklyn RR 4s '48_J&J 
Consol gold 4s 1955 J&J 
BC®& Ist cons 5s 1939__J&J 
\Conn Light & Power— 
Ist & refs f 7s ‘51 ser A._.M&N 
Ist & ref 544s 1954 ser B__ F&A 
Connecticut Power 5s '63..A&O 
lst & coll trust 5s ‘wenemees 3 
7% notes Dec 1926 &D 
Conn Ry & Lt 4s 1951. ie 
Stamped guaranteed optional _ - 
Conn Ltg & Pow 58 '39_...J&J 
Conn Riv Pow Ist 5s 3 ¥4 J&D 
\Consolidated Cities L, 
lst lien 5s 1962 14 ha 








1 
1 


Hf 


] 


| 


Ss 


ss 
Oe! SS99— «100! 
2 S$83s' Reto femme tat of 
rs 


03% 
00 
99% 
‘ 7 
296 \% 


01% 


‘0% 
94K) 


96 


99 


00% 


103 


A&O fn 10 


94 
99% 


80 


RS 


=a! 








Lt & T\rec 3 


100 


103 


105 
102 
111 
101% 


25 
98 


6i 


96 
100% 
100% 
100% 
100% 

944 

87 

97 

97 
105 

99% 





k Last sale. n Nominal. 


r Canadian price. 





Dec., 1925.] 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











Bonds. 


Ask. 


Bonds. 





Bonds. 





Comes Gas of Balt 5s 1939__J&J 
Fg Apr 1954.__._A&O 
Cann as, Elec Lt & P (Balt)— 
Gen g 4s Feb 14 1935___J&J 
1st ref 6s 1949 Series A___ F&A 
lst - one 1952 Series E.M&S 
lst ref 5s 1965 Series F___J&D 
Censol Gas N J 5s g 1936____J&J 
lst ref 5s 196 A&O 


&A 
ng cos—See N YG E L 
OCensol Ltg Co vo lst 5s '26_J&J 
Consol Pow & Ltg— 


lst & ref! os 3 —S M&s 
Consol Pow & Light os Va)— 
Ist M & ref 6s 1943_____ M&S 
Con Ry (New Hav)deb 48°54_J&J 
Deb” 2 Sena J&J 
oo |}: aaa A&O 
Deb 4s 1956 guar_______ J&J 
Cons gold 4s 1930_______ Fa 


A 
Cons Ry & jd dss Lake) See Ut 
Cons Tr (N J)—See Pub Ser Cor 
tica—Ist 5s '30_ rs 
Mtge 5s Jan 1 | 1980... 8% 
lst ref 54s 1960 Ser B__. _A& tr 
Consumers E] L & P (New Orl)— 
lst M 5s 1936 &J 
Consum L 
5s 1938— EE re ap ae 
nsumers Power Co (Mi ray 
lst * ref 5s 1936 op '16__J& 
lst 1 & unif 5s ser C 7952. MeN 
ist 1 & unif 54s 1954____M&N 
Oontinental Gas & Electric— 
1st lien coll tr 5s 1927__..M&N 
Ret 6s 1947 


1964 series A_____. a Ae 


ypenhagen Telephone 
xternal s f 68 1950___ = AkOLS 


Orosstown St Ry—See Col & 
Cross St Ry—See Int Tr (Beth) 
Cuban Telephone Co— 
Ist lien & Fes 1 hae 1941___M&8 
mberland Co (Me) Pow & Lt— 
Ist & ref gold 5s 1942____M&8 
Cumb'land T & T 5s 1937___J&J 
iw ahoga saiep Ist 7s 1941_J&D 
ota Centra ates Co— 
ma 6s 193! \  peooepe + 
Dallas Gas ist 6s Eee A&O 
Dallas Pow & Lt 6s a | 
lst g 7s 1949 series B___J& 
Ist g 5s 1952 series C_____ J& ; 
Danville Tr & Pow Ist 5s "41_J&J 
Darby Med & Ches R —See Phila 
Dayton (O) Gas 5s‘3 op'15- M&S 
tg Ist 5s 37 op'12- a5) 
Payton Pow & L Ist 5s "41_J& 
Sp & Urb—See Ind Col & r 
nce (O) G&E 5s 1942__M&8 
ed Co & Phila—See Un P & 
Denver Tramway Co— 
Gen & ref 5s 1950 serlesA__J&J 
Deny Gas & E! Ist g 58 '49- M&N 
lst & Ref 5s 1951_______. M&N 
Stamped as to Pa tax______- 
Denver Tramway Power Co— 
[st Limp § 2°. 5s = 2 oP ‘08_A&O 
Ext at 
ver Romwer ae Co 
lst M SF hy 5s 1926-40__._.M&S 
Derry (N Elec 8s 1961...758 


_ ) eee J& 
Des Moines & Cent Ia Elec Co— 

8 F 6s 1937 opt series A___M&S 

oF ce P lh © tortes 5 .- ae 

Des Moines E! 5s 1938__M&N 
Des Moines C ity Ry 5s '36__J&J 
Des Moines Elec Co— 

Ist 3 aaa M&N 
Detroit City Gas Co— 

lst M 6s 1947 series A____J&J 

Det & Sub Gas ist 5s '28_J&D 


Detroit Edison Ist g 5s 1933_J&J 
lst & ref 5s July 1 1940___M&S8 
lst & ref 6s July’40 ser BLM&S 
Gen & ref 5s 1949 series A_A&O 
Gen & ref 5s 1955 ser B__J&D 
Cony deb 7s Jan 15 '28_J&J15 
Conv deb 7s Feb 1939 ---2 eA 
Conv deb 7s Mar 1930___M& 
Conv deb 6s Dec 15 1932- T&D 

Det United 4%s 1932 opt. .c8? 
lst M & coll tr 6s 1929____J& 


Det Ry ist 5s 1924._..__- J&D 


Det Ft Wayne & Belle Isle— 
Ist g 58s Apr 1 1928. 
Det Mon & Toi Short Line Ry 
Ist M g 5s Jan 1933____J&J 
Det & Pontiac— 


Cons g 4s ‘26 op '11__.J&D 


Det & Pt Huron Shore Line— 
lst gold 58 1950......_- IJ&J 


Det Ypsil Ann Arbor & Jack— 


Ist gold 58 1926_._..__- F&A 


Dominion Pow & Transmission— 


7 > eae A&O 
DDE B & B RR—See Third Av 
Duke Price Power Co— 


lst M 66 1949_........-- J&aTI 
Duluth-Superior Traction Co— 
Duluth § 


t Ry ist g 5s '30.M&N 
Gen M 5s 1930_..____- &N 
Duquesne Light—See Phila Co 
Duquesne Trac—See Phila Co 
Bastern Connecticut Pow Co— 


lst M s f 5s 1948 series A_A&O 


Bastern Mass Street Ry Co— 


Serial ref 6s Jan 1926-1929-__-- 
Ref M 4s 1948......... IJ&J 
9 gf 0 eee J&J 


Ref 66 Jan 1948 ser C__.M&S15 
Ref 6s Jan 1948 series D_A&O 


Ref 6s Jan 1948 series E.M&N 


Lynn & Bos Ist 5s g '24__J&D 


Extended to 1929 


RED, eee JaJ 
Eastern Oregen Light & Pow Co— 
lst M 6s 1929 A&O 


..-A&O 





108% 


95 

99% 
104 
102 


101% 
104 


RTr 


9914 
99% 
95 


Trans 


67 


934 
93% 


98 


b6%% 
101 





101% 
95 


9814 
10414 


104 
100 
103% 


Ry 


101 


102 


75 

99% 
105% 
101% 
102% 
107% 
100 


Eastern Pa R » Ist 5s 1986. Jad 
|Eastern Tex El Co 5s '42__.M& 


Eastern sconsin Electric Co— 
let & ref 56 1947_........ M&s 
Ist lien & ref 6s 1942____- J&D 


East Bay Water 5s 1046. 382 


East Penn Elec © 
East St lo (Ill) Lt & Pow— 
East St Louis & Suburban Co— 


Easton Cons El 
East Palm & Beth 68 qo30. 38s 
Economy Lt & Pow igones, I&D 
_— Elec Ullum of Bosto 

Ed E]1 Ill (Bkn) See 


Kings 
Edison El! Ill (N Y)—See N Y G 
Edison Elec Co (Lancaster)— 


Elec & Peop—See Phils Rap dS 
Electric Pow y Coe aguemee | — 
Electrical ities Co 


Eliz Plaint f & Cont 3 ce. Pubiic 
Elmina Water, _ xt, & vent = 
El Paso El Co il ny k 5s '32-. MS 
Empire District Electric on x! 
Empire Gas & Electric Co— 
Empire Gas & Elec and Empire 








||Galveston-Houston Elec wed xO 
\lGas & El of Bergen Co "as ‘49 fap 


German ane rg Elec— 








5% 3- rear notes ose PRA 


Ist lien & ref 64s 1948__M&8 
Sheboygan Elec 5s 1946._J&J 


Un & ref 7 Ks '36 ser A__M& 

Un & ref 6s 1944 ser B___.M&sS 
Un & ref 6s 1944 ser C___.M&S 
Unif & ref 6s 1955 ser D__M&S 
5% % gold notes 1928..._F&A 


Co— 
Ist M & ref 6s 1953_-.--- I&I 
et eee J&D 


Coll trust g¢ 5s 1083 opt _.A&O 
Alton Granite & St L Trac— 

lst_cons gold be 1944__F&A 

Ctfs of de 


lst M s f gold 5s 2-9 
8% gold notes 1928. -J&J_ 15 
CoEL&P 


Refunding 5s 1943______- grea 
Eighth Ave’ RR—See 


Istsf6e 1950___-_-_-. 
Coll trust s f 5s 1935 ven 
Coll tr 1 A&O 


z & Trenton RR {Serv Corp 


igs & con ¢ aan &8 


Ist M 5s 1950 Ser A 


CO eee M&N 


Gen & ref 6s ser A 1952___J&D 


Coke jt Ist&ref 5s '41 opt_M&S 
Empire Gas & Fuel— 

Ist M sf 6s 1926__-.__.- M&N 

lst&ref conv7 8'37 ser A M&N 
Equit G & E Utica 5s 1942_A&0 
Equit Il! Gas, Phila, 5s g '28_J&J 
Erie Railways— 

Ist & ref ae A&O 

Erie El Motor sf g 58s 1941A&0 

Erie Ltg Ist M 5s 1967.._.A&O 
Erie & Suburban Ry 5s '41_A&0 
Evansv G & E L §s320p'12 J&D 
Excelsior Springs Wat 

Ist M 6s 1932 opt_____-- J&D 
Fairmont & Clarksburg Trac— 

lst g 5s 1938 fate) 2-2 -480 
Fall River Elec L 

Ist M 5s 1945 = + ee 
Feather River Power Co— 


Ist M 6s 1929-1963____-- I&I 
Federal Light & Traction— 
Ist sf g 5s 1942 opt____- M&S 


ist lien g 6s 1942 stpd____M&S 

Debenture 6s 1954 ser B__J&D 
Fed St & Pleas Val—See Phil Co 
Florida Public Service Co— 

Ist M 6%s 1949__-..__-- F&A 
Ft Pitt Traction—Ssee Phila Co 
Ft Smith Light & Traction— 

lst M g 5s Mar 1 "36 0pt._M&S 
Ft W Van Wert & Lima 

lst M g 58 1930 guar... . J& 
\iFt Worth Pow & L 5s ai Fea 
42dStM&StNAv—See 3d Av Ry 
Galesburg Ry Ltg & Power— 

Con 58 Oct 1934........ J&D 

Galesb Ry 4" 3) ee 
Galv Elec Co Ist 5s ‘40 op. _M&N 


Ist M sf g 5s 1954 0pt____A 
Gen 5s Nov 1 1954....-- M&N 


20-yr 7a 1945........- J&I 15 
Ga Row & I Af tA 
Georgia Light Power & 

ist lien s fg 58 1941 opt, Mas 

Cent Ga Pr 5s '38 opt'13 M&N 
Georgia Ry & Elec 5s 1932._J&J 

Refg & impt g 5s ‘49 s f_._.J&J 

Atlanta Cons St 5s 1939__J&J 

Georgia Elec Lt 5s 1930. .J&J 

Atlanta Northern Ry, Co— 

Ist quar 5s °54 op ‘90... J&d 


Georgia & Power— 
lst & ref sf 5s 1954 opt._A&O 
an De 0) Wl acastnscs A&O 
Gen M 7s 1941........- M&N 
Grand Rap Gr Hav & Musk Ry— 
Ist g 5s July 1 1926...-..- &J 
Grand Rapids Ry— 
eh y ]) | Cee M&N 


Great Cons Elec Pow (Japan)— 
50S Be FO Beebcaccesocecn A 
Ist & ite 6%s 1950...-.--. J&IT 

Gt Falls Pow Ist 5s ‘40 op.__.M&N 

Great Lakes Power, Ltd— 
lst M 6s 1926-1944___.- M&N 

Great North Pow 5s 1935..-F&A 

Great West Pow 5s 1946 op- at? 
Ist & ref 6s Mar 1949__..M& 


5-year 5% % notes 1930 MAN? 
Green Bay Gas & Elec Co— 

lst & ref 58 1935._-.-.-- &N 
Greenwich Tram ist 5s "31. .J&J 
Hackensack Wat 4s ‘520 — 
Hagerstown & Frederick 

Ist & ref 6s 1944......-- * i &O 
Hamburg (Germany) Elec Co— 

Extl gs f deb 7s 1935... M&N 
Harrisburg L & P 5s 1952..F&A 
Hart St Ry—lIst ¢ 4s 1930.-M&e 
merwesd 5 1 58 "39 0 oP. 14..- 98 YJ 

lst & refs fz 6s "42 op._.M 
maseee | Elec Ry,  -oyh & —— 

Gen M 5s 1954 series A___.M&8 

Havana Elec Ry 58 1952.._P&A 


_~ 





98% 


99% 


87 


96 
95 


91% 
101 
96 


10234 
99 


93% 


83 
984 
10254 


91% 
100% 
92% 


90 


86 
103% 
101 

98 

98% 
101% 
101% 

99 


9834) 


75 


86% 
96% 


9 

85% 
100 
105% 


92% 
94% 


Helena Lt&Ry Ist 5s ‘25 op_M&8 
Herkimer County Light & 


Home Telep & Teleg Low Angeles, 
si 1933 I&I 
Home k & Tel of 8 
Hortonia Power 
Beuthten ft ich Elec ae 
Houghton Co Trac Ist OBS 37-383 


Hous Home Telep 5s 1935.._.M 
Houston Lt & Pow 5s 1031. AO 


Hudson Co Gas 


Idaho Power Ist 5s 


First 
Ill Bell Telep ist 5s 1956_._.J&D 
Illinois Cent Trac 5s 1933_.J&D 
Illinois El Pow ist 6s 1943.._.A&0 
Illinois Power & Light Corp— 


A& 
Illinois Power Ist 5s beer 


Tilinois Valley Ry ist? . *35_M&8 
Indiana Columbus & E 


Indiana Power 6s 1944.._..M&N 


A 
Indiana Ry & a. ist — *43__I&J 
Indiana Service 


a Union Traction— 


Indian Columbus & Sou 
Indleuaceie Gas 5s 1952_- Ase 


Indianap L & H 5s 1940__..A&O 
Indianap & Martines Rap Tran— 
lst g 58 1923 opt.._...... JaJ 


Indianap New Castle & Eastern— 





Inter borough-Metropolitan — 


a 


Internationa 


International Telep & Tel 
Interstate FE) Cor 
Interstate Power Co— 


Interstate Public Service © 
Interstate Ry 

1943 opt 1913........... 
Iowa Power & Light— 


Iowa Ry & 


Iowa Southern Utilities— 


Ironwood & Bessemer Ry, & it 
Italian Power Co— 
Jackson Cons Tr—See Mich E.R 


Jackson (Mich) Gas 5s 
Jackson (Miss) Public 


Jacksonv(Fla)Gassf 5s'42._.J&D 
Jacksonville 


Jacksonv (Ill) Ry & Lt 5s '31_J&J 
Jamaica ater Suaey, ply Co— 











& Power 
sf F ee aaeepotes J&I 


—% FS: eee 
lst refunding é 1946. rae Cee sed 
lst M g 5s rer bo 194 30 M&N15 
8% no 


Ist g 5s Jan 1 192 


2a 


Ist lien & ref 58 1953_._._.M&S 
lst lien & ref 6s 1953 ser B.A&O 
lst lien & ref 5 .M 


Ref & impt 5s 1951______ A 

1947__...J&J 

Ist lien gen M Ss 1930____J&J 
lien gen M 7s 1947___J&J 


Ist & ref 6s 1953 seris A__A&O 
Ist & ref 54s 1954 Ser 5.735 
Debenture 7s 1953_.._.-- 
ist Set ins dibteteinaatahdaids 

1 > ieee J&D 


lst & ref 5s 1957 o 


Trac— 
Gen & ref g 5s oy oR A ey 
Col Lon & Springt 5s '20_A 
& Urb 5s oS MAN 


$ 
aS 


Ist lien 74s 1941 ser A__M&N 
pe enka € s'4l1 ser B.M&N 
54% notes 1928___.____. & 


Ist & ref M Se Yon 1 1 1950. .3&J 
Adjustment mortgage._.....- 


jst 8 5s July 1 '33 op D 08. A&O 
ana Nor Ist g 5s 1933_A&0 


Trac 
& 6s Feb 1 i948. P&A 


TL ; Seon mace eee 
Indianap Nor—See Un Tr of Ind 
Indianapolis & Northwest Trac— 

lst g 58 1923 ext to 1933. M&S 
Indianapolis & Southeast Trac— 

lst M g 58 1936_._-....... &J 

Ind Shelby & SE 5s ay Ra I&I 
Indianapolis Trac & Term 

lst sf gold 5s Jan 1 1933° A&O 

Indianap St gen 4s 1933_._J&J 

Citizens’ St con 5s g '33._._.M&N 
Indianapolis Water— 

Ist & ref g 4s 1940 opt. Jay 

Ist lien & ref 54s 1953._._M&8 


Coll trust g 4s 1956....A&O 
Guar Trust certif of deposit __ 
Stpd ass't'd & 16% ~ ete 
Stpd as del of 16% sub-_-_-_- 
Stpd as to oT on surrender 
of 60% of bonds-_-.-....- 

a id Transit— 


is, dl ref g 5s '66 op tas-ox.J&3 


PRR a EEE 3 

6% “note Seis cans -_A&O 
Conv g 7% notes 1932..._M&8 
i Railwa (B uffalo)— 

Buff Ry Ist con M 5s 4'31_F&A 
Buff Trac Ist be 1948 neal J&D 
Cross 8t Ry ist! 5s g ‘°32_.M&N 
Buff Bell & Lan 5s 1927.__J&D 
Buff & Lock Ist § | 5s 1938. _J&J 
Buffalo & Niag Falls Elec Ry— 
lst M 5s gold 1935-_----- &J 
Internat Ry ref 5s ‘62 op_M&N 


© deb 20-year & s x M&S 
Jonv de y' 3M 
Debenture 7s 1 3S" beaded 


lst M g 6s series A 1944__J&J 
lst M g 66 series B 1944. -Jag 
General 7s 1934.......-.-- 


ist & ref 5s 1950 ser C_ O7K&O 
Rys—Coll trust a 


lst M 68 1955 Ser A._-.-- M&N 
& Lt (Cedar Rapids)— 
lst & ref 58 1932 0 4 "15. Mas 
Ist & ref 5s Oct 194! .-_M&N 

ist & ref 5%s Oct 1945. _M&N 


lst & ref 54s 1950_-_-.-.--- a 
ist sf g 5s '36 opt after "15. F&A 
Coll tr 64%s 1928 series A_A&O 
"37 A& 
rvice— 
lst M 66 1934_........-- A&O 
“FF 5). Sees 
ac Ist 5s '31_M&8 
Jacksonv Elec 5s ‘27 opt_M&N 


lst gold 5s A 1955.J&J 











k last mle. iin London. 


r Canadian price. 


3 Sale price. 
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38 PUBLIC UTILITY BONDS [Vor. 121. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








] 


| 
Bonds. | Bid. | Ask. || Bonds. | Bid. | Ask. | Bonds. 


P | Ceatral Pow & Lt Ose Manila Elec Co 7s ee. 101% _...||Nashville Water 4s 1928_...J&J 
1? ref 5448 1945 series A F&A 95%| %6%4'|\Manila Electric Cor |Nassau El RR—See Bklyn Rap T 


toe 

Jer C Hob & Pat—See P 8 Corp | Manila Elec RR & Ltg Cor ||Nassau Lt & Pow Ist 5s '27-A&0O 

Johnstown (Pa) Telephone Co— Ist lien & coll tr 5s '53_._M&S| ( 9074) Nassau & Suff Ltg 5s 1945.-F&A 
lst & ref 5s 1942 F&A 99 | 


100 il Manila Sub Rys Ist 5s 1946._M&S) cane 1 “> Electric Power Co— 
Johnsto wn (Pa) Traction— ||Manitoba Power Co Ltd— | 1| “{ jf ee M&S 
Ist & ref 5s July 1943-- _J&D| 60 j lst sf 7s 1941 ser A & 2 103% linet epee & Linc 7a 1978_..-d&J 
Joplin& PittsRy ist 5s'30 op.M&Sif __- ----||Manuf'rs Wat (Pa) 5s 1939_J&D 6; 101 ||Nat Public Service Corp— 
Kankakee (Ill) G & E 5s '30_M&8 93 ||Marion (O) Water Co— i Colltrsf6«s 1955 ser A--F&A 
Kansas City Gas Ist 6s 1942.FP&A| 1015 7%) | lst mtge 6s 1943 103 |\Nebraska Power Ist 5s '49--J&D 
Kansas City Power & Light— |Market St El] Pass Ry—See P R T i| } J J&D 
lst M 5s 1952 series A M&S 994) 99 44|\|Market St Ry (San Francisco)— || Deb 6s 2022 
Kansas City Rallways— B | lst s f 7s 1940 ser A Q-J : 98 %||Nevada-Calif Elec 6s 1946.-J&J 
Ist M 5s July 7 1944 ; sy 56 | | ||Maryl'd El Rys Ist gu 5s ‘31 A&O 9! 95%4)|__ 1st lien 6s 1950 series B - _-A&O 
F ; 3 


2d M 6s July 7 1944 ; | Ist & ref 614s 195 57 ser A. I&S 9: 94 |\Nevada-Cal Pow 6s 1927_--A&O 
2d M 5s July 7 1944 id | : Balt & Ann s L 5s 1946 . , 
Coll gold notes 7s wand * 





65 | Newark Gas 6s Apr 1 1944-.Q-J 
( _..||Newark Cons Gas con 5s '48-J&D 
192 N15\f 7 77 | Deb g 4348 Dec 1941 J& \M%| _9614||Newark Pass Ry—See P 8 Corp— 
Kansas Elec Power 68 1937 - Te 02 5% notes Apr 15 1927--- cO} 100 4 ||New Brunswick (Can) Pow Co— 
lst M 68 1943-- &D Massachusetts Lighting Cos— st M & x M&S 
Kansas Gas & Elec 68 1952-M&S8 A ) | Deb g 7s 1926-'28 H ..||New Chester (Pa) Water Co— 
Deb gold 6s 2022 series A.M&8|_s 9: 95 || Deb g 7s 1930 .---|| 1st 5s Mar 1 1943 M&s 
Kentucky Trac tion & Termin on McGav & Mt V—See Nash vel ||New England Elec Securities— 
ist & ref gu 5s ‘51 opt '14_-F& 7 2)4||Memphis Power & Light Co— ist coll tr 5s Jan 3 1932.--J&J3 
Lexington R ist 5s 1949- tab 92% 9342|| 1st & ref 5s 1948 ser A_...J&J 96 ||New Eng Pow Ist 5s 1951_---J&JS 
Kentucky Utilities © \o— || Ist & ref 6s 1948 ser B...-@ae ...||New Eng Tel & Tel 4s 1930. Ja} 
lst lien 6s 1949 serles E___J&J | 101%)|| Memphis L & P 5s 1931- JI&J ll 5s gold Oct 1 1932 «O 
Key System (San Fran-Oak Term 





Memphis St Ry con g 5s ‘45 _J&JI é lst 5s 1952 series A 


Ist M 63 1938 Jad! 102 | _.||Meridian Lt a Ry 58/44. se 95%) § N J & Hud Riv Ry & Ferr 


||Metropolitan Edison Co— Ist gold 4s 1950 opt 

‘ ‘ |] Ist & ref 6s 1952 ser B_-.-F&A IN J Pow & Lt 5s 193 A 

Key System Securities coll trust 6s ( ¢ | Ist & ref 5s 1953 ser C_...J&J|_ § 96} \|| iNew London G & E 5s 27 - -B2O 

Key Tel Ist g 5s '35 opt '05__J&J oe ||Metropolitan Elec Co (Reading)| | 2d mtge 5s 1929-- A&O 
6% gold notes 192 M&N ¥9 % || 1st s f 5s 1939 101 || 


Al 


| } Consol & refg 58 1933-_----. J&J 
ist] & ref 5}45 1935 ser A-J&D) 87 %||Metropolitan Power— |New Milford Pow Ist 5s °32-F&A 
Kings Co E L & P Ist 5s '37_A&O 2 : | Ist 6s 1953 ser A__.--- ‘ 102%||New Orleans Pub Service Co— 
Purch money Gat 1997 . ..A&O 9% iMet St Ry—See N Y mt Ist & ref 5s 1952 series A-_A&O 
Edison Ei {il Bkin 4s '39__J&J 924 | |\Metropolitan West Side * lst & ref 5s 1955 Ser B_._.J&D 
Kings Co Elev Ry—See Bkin RT || Ist gold 4s 1938. || Gen M 4% 1935..--.--- J& 
Kings Co Gas & Ill Ist. 58'40._A&0 abla | Exten gold 4s 1938 


Inc 6s Nov 1949 series A__J&D 

Kings Co Ltg ist ref 58 '54._J&J 98 % 99% 4||Mexican El L ist M g 5s °35- T&J r 6 Series B J&D 
iss ref 6) 81954 J&I 

| 


Mex Lt & Pow Ist 5s '33 sf_F&Ar __'lNew Orleans R 
Kings tillties 6s 1937_A&O y 96 Miami Valley Elec 6s 1945__J&J) 98 4 Canal & Clai 
Ist 5 1937 serles B A&O 103 ||Mich Elec Ry 5s 1948 J&IS'f 1 ‘ N O Cy wade 
Kinloch Long Dist Tel 5s '29- hy 100% Jack Cons Trac 5s 1934._M&N|f : 2: N O Cy & Lake 5s 1 
Kinloch Telephone 68 1928 - &A : 103 44||Michigan Gas & vs Co— NO&Carroll con 5s Feb’ 33_J &J 
Knoxv Gas Ist 5s sS¢ t°13. we.) 8S jon Ist & ref 6s 1943 M&8 of oT Edison E} Ist 5s 1929. ..S&J 
Knoxville Rallwa aght— Michigan Light Ist 5s 1946._.M&S 98 4 4 N O Pow-House Co 5s 41 - J&I 
Ref & ext 5s 1 A opt_...J&D 9: 94\4||Michigan Nor Pow Ist 5s "41 J&J St Charles St lst g 4s '52._J&J 
Knoxville Trac 5s 1938.._..A&0 96 4 ...||Middlesex Water Co (N J)— Newp News & tome Ry,G & E— 
Lackawanna & +? aa Val R gna Consol M 5s 1950 P&A lst & ref 58 1944 


oe ea &J 
Coll trust 58 195 944 97 ||Middle West Utilities— Newp News & Old Pt Ry & El 
Laclede Gas Lt ref Se 1934. ye 8% gold notes 1941 


= 7% | w) lst g 5s Nov 1 1938._.._._M& 
he 1 coll tr 5s '53 ser C.P&A g 1 ||Millv Etna & Sharps—See Phil Co Gen g 5s Mar 1 1941 
old notes 1935-.. - PRA : aapweesnee Coke & Gas Co— N Y Cent Elec Corp— 
Lake ofana Klev—seo Un R : gf 7348 1933 8 1950 
Lake Sh Elec Ist con g 68 '33_J 5 wa — Milw nl Ry & Lt 5s 1926- -“BRA 
Gen gold 5s Feb 1 1933. ..F&A Eee Ref & ext 45s g ‘31 opt__J&J 
Lor & Clev g 58 '27 op '17_J&J wenind - Gen & ref g 1951 o ‘.-282 
Sand Frem & Sou 5s 1936__J&J cme lst & ref 5s 1961 ser 
Tol Frem & Mo ba" 1925— Ist & ref 6s 1953 ser 6-7-Mas 
Extended to 19 J&I 77 — Milw Light, Heat & Trac— 
Lake St Elev RR—See Chic & O}: - J lst g 5s gu 1929 Ons, - - SK 


Milwaukee G L Ist 4s ‘27 


S 
-~ 


SS LSRsi 
S 


100% 


99% 
89 6¢ 
101% lst g 5s Dec 1 1948 
Pur bin coll tr 4s 1949_..F&A 
100% Ed El lll, N Y, cong 58'95_J&JI 
99% Central Un Gas 58 g 1927. we? 
Milwaukee Northern Ry— Equitable Gas 5s 1932_....M& 
lst 5s Apr 1931 98 New Amster Gas 5s ers 
Minn Anoka & Cayuna R’'ge RR NY&ER Gas as g 58 '44.J& 
lst 5s 1935 M&N ye re Con 5s 1945 
4 Minneap G L 5s Feb '30___.M&8S 99 100 NY&Westch Ltg 4s 2004. .J&g 
h Pow Sec 6% notes'27.F&A 6% gold notes Feb 1930 2% De & 5s 1954 ° gear. 
Nav Elec 68 1943._J&J Minn en El Ist 5s '34 o 0 102 North Un Gas 5s 192 at ee 
Transit— Minn 8t Rys—See Twin C'y R T Standard G L 5s 1930._..M&N 
Minnesota Power & Light Co — N Y Municipal R 
Ist & ref 6s Prey M&N 03; o8 lst mtge ys 


l 
N Y & Pa Telep & Teleg Co— 
Mississippi Le. Co— . ‘ lst gold 5s Feb 1 1926... F&A 
Ist & ref 58 1955..-..-.--.-.- M&S 3 PE Nov 1929_._._M&N 
Mississippi tego & Light— Ki N Y & Queens Elec Lt & Pow— 
lst & ref 6 1943 ser A__J&D ‘ ist cons g 5s Aug 1 1930._F&A 
Biastentp ik . Pow 5s "51__J&J %||IN Y&Queens Gas Ist 5s '34.-F&A 
Sink fd deb 7s 1935 M&N ; sees te Queens Co Ry 4s '46_A&O f 


97 4 ....||Missouri Edison El 5s 1927_F&A My Steinway ist 6s 1922..J&Jf 
Little Rock Ry & EI 5s '33_A&0 - Missouri Power & Light— | 


. New York Relive 

Bet & os 6 Ge 1998 A& M4 REE lst M 5 5 448 1955 Ser A__.._M&8 974 Purchase men 4 yr 6s ser A wi 
Lockhart Power 5 f 97 98 4 ||Mobile Elec 5s ‘46 op '10__.M&N 96 98 Adj pases 6s Jan 1 1965 Apr_\f 
Lockport & Olcott Ry—See Int ‘ Mobile Gas imp & ref 7s "51 J&D : Partici ses —Ces Stocks 
Long Is) Lighting 5s 1996..&8 9 101 Mob Lt & RR Ist g 5s ‘87. -J&D 7: New Yor fest way | 

a J& Cons g 5s 1941 M&8 ’ ‘ Ist R E & ref 4s. 42 0 16_J&J f 
Monongahela St Ry—See Phil Co Guar Trust ctfs of deposit. -__' f 
Monon ahela Valley Traction— Adj inc g 5s Jan 1942...._A&0O J 


"7 lst N 5s "42 opt '22.._..J&D a. Bankers Trust ctfs of depos_'\f 
58 1939 ~4 --M&8} 100% =r | Monongal ela Valley Water— Bleeck St & FF Ist 4s '50_J&J 
ref g 7s 1926 ser A.LM&S| 100% ays 5%8 1950 series A___J&J Bway & 7th Av Cons 5s'43 J&D 
Gen & ref g78'31B&O0_.J&D; 105 5% ||Monongahe la West Penn PubServ Ctf dep st June ‘25 int __-! 
Gen & ref 6s 1942 ser D__.M&S) 103 ae ist lien & ref 54s Ser B'53 F&A 9% Bway Surf RR Ist 5s ‘24. _J&J 
Gen & ref 5\%s 1943 99 99 4 |Montpelier & Barre L & P Co— Cen Crosstown Ist 68 '22_M&N f 
Gen & ref 54s'47 ser E..J&D; 99 99% lst ref 5s 1944 A&O — Col & 9th Ave ist 5s "93_M&8S 
Gen & ref 6s 1942 ser G__M&S| 103 : Montana Power— Eighth Ave ctf ind 6s '19_FP&A 
Gen & ref 54s 1949 ser I_.A&O 99 99% lst & refs f 5s ‘43 op '18__J&J i00%4|| Lex Ave & P Fy Ist 5sg'93 M&S 
Los Ang G & E 5s 1934_._.J&J| 100% ...-||Montreal Lt, Ht & Pow Co— || Second Ave con 5s ¢'48 al 
Los Ang Pac Co—See Pac El Ry Ist&coll tr ¢ 4 4s "320p'12 J&J oer 97% Trust Co certifs of deposit-- 
Los Ang & Pasad—See Pac El “4 Gold 5s 1933 opt 1913_.._..A&0 of 100 


Receiver's certificates 1914-- 
Los Angeles Railway Corp— Montreal Tramways— 
Ist & ref sf 


‘ f Ist & refg + 1941 o - .- Jas 96% wes ye 
Los eles Ry 5s One “AKO ¢ j Gen & ref 5s 1955 es A_A&O ‘ eées 34th St Crosst Ist 5s '96._.A&O 59% 


Los Angeles Sub Gas Co Morn'side El ym —See Phila Co 23d Street Ry 5s 1962....J&J 58 
1st lien coll trust 7s 1938_M&S Mountain ae elep Co— 


_ — |IN Y & Richmond Gas Co— 
Louisiana Power Ist 6s '44._J&D ¢ Gen 5s 193 100 || Ist ref M 6s 1951 series ,A-M&N) 100% 
Louisville Gas & Electric Co— Mountain Staves Power Co— M&N 
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lst ref 6s 1952 -=-- 
lst & ref 5s 1952 ser A__M&N 96 N Y State G&E Corp 5's '62- ARS 100% 
ist & ref 5'4s 1954 Ser B-M&N 99% lst 6s 1953 J& 
Loulsv Ltg 5s '53 anstmpd - A&O kK Mt Wash St Ry—See Phila Co New York State Railways— 
Louisville Ry oon rf 5s ¢ '30_J&JS ‘ Muncie El L ist 5s '32 op ‘12 J&J ----|| Istcong ss 1902 62 op °13- M&N| 564s 
2d orgs ght £40 | on , Muncie Hart & Ft Wayne Tr— M 
O50 F& 0 : lst 5s g 1935 opt 1925_..__J&J 15 Steam 
Louisville Waterss under Lout | ville, -50. |IM&UO Co—See Un Tr of Ind & bh Gas-—See W 
Lower Austrian Hydro-Electric— Municipal Gas (Albany, N YoO0 Tel Ist 4%s'39 tax ex- Mer 
mT 8 1944 lst M 54s 1952 ser A___- ; eb 6s Feb 1949 FP& 
Municipal Gas & Elec, Roch— : £0 
let ee Eh % 9914 Ist M g 4%s 1942 pops 33. £20 » ited s Ry—See Stea 
lst & ref 6s 1 M& 2h 34|\Munic Service 5s M& : Niagara Falls bower 58 1932_J&J 
Deben ys 13 04 2 6% notes Now 1 1908 MAN a9 Ref & gen 6s Jan }982- B&O 
1 bow me ag Tr & Lt Ist lst & cons 6s ser A 
igs sarscg| et _| Naaeones leeds See Meee: Powis 2 
8 5 e Ra 4 jagara nt Power— 
Light & Power— opt 1908_.J&J| °§ we YT 17 1955 series A__A&O 


5s 1958___J&J 90 : Norf & Atl Term—See Va Ry & P 
Mt Vernon— 


Summer St Ist M 6s "26 J&JI 
2d series 6s July $507 45 Sad 
Nashville Gas & Heating C 
lst M gold 5s 1937 guar. _M&N 


uit Arita Yt a's ge 
wer— 











anhattan 
2d gold 4s 2013 



































> Basis. This price includes accrued interest. k Last sale. n Nominal. Canadian price. s Sale price. 





Dzc., 1925.] 


PUBLIC UTILITY 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


BONDS 




















—: Bonds. Bid. Bonds. Bid. Bonds. 

° Ports Tr—See Va R 

Norf Ry & Lt 1st 55 1949. 5 4,8 94 Patcee & Epgnte Gee & Biasetc 09 wertione (Me) RR 3 4s 1951_J&JI 
Norfolk St Ist g 5s 1944---J&J|  ___- Pawtucket Gas 4s 1939.M&N UR tee 

North American Edison Co— Peekskill Lt & RR os 1930..A&0| 95 i holst i, 
8 f¢ 6s Mar 15°52 ser A- Mees 101% Peninsular Telephone sey uss & ved of te 1962 op. BRA 
8f¢6Ks 1948 ser B__.._ M& 104% First Mtge 6s 1943 J&J 104 ist & ref 6s 1947 series B_ M&N 

North Carolina Elec Power— Conv de 6iie Sheer A. bkO| 125 ist 1 & ref 74s ‘46 ser A-M&N 
Lat o£ 8 58 Oct, 40 op '16--A&O| 94%| 9514||Penn Central Light & Power Co— r Pity & Bub con te 40. IRD 

North Carolina Pub Serv Co— Ist & ref 5s 195 A&O 99% Ose & Sab con ds 20,-cnn 
Ist & ref 5s 1934 opt serine. A&O 90 oh oe & eae bs aeooes J&D| 10% Port Gen Elec Ist 5s °35-_J&J 
ab © Sp 58 1944, --- FRA) 96 Ist & ref 514s 1964_------ 10134 lies te tee 

neer 58°45...M&N| 8314 | tule % 6| 951 20 mye, .se— 

North Hud Co Ry—See P'S Corp , pelt & ref 5% 1975.-----AKO| 95% ist ¢ 58 Nov 1 1936 op.-M&N Fr 
North Sieteon & P Co Deb g 68 1950 cer ° M&N ‘= Gen & ref 5s £ 1962____.- &NIT 
(Hoboken, N i. 5s 1938. -A&O| 99 Penn Public Service 5s 1962-F&A 97% Porto Rico Telep 6s 1944..-J&D 

North Jer St Ry—See P 8 Gorp ist & ref 6s 192 ge j cD 100% Potomac Edison Co— 
North Shore Electric Co— Ist & ref 7\%s 1935 ser B_J&JI na: ist M 648 1948---.--.. MeN 
lst & ref g 5s 40 op '20_--A&O| 99 ist & wef Go 1DiT om 0. fia| 163°" 53\lp Ist M 6s 1949._.__..... &N 
North Shore Gas Co of Illinois — ist & ref 5s 1954 ser D.._J&D 95 14 | — a ag By >. 
8st go 8s 1937 opt._-_-.-- A —— ‘ -an : / a 5 guar..- 
North Calif Pow 5s.1933..-J&D| _~7- Popeaenan (6358 1938. --_-M&S wea Gen lien & ref 6s 1953... -A&O 
& cons sf 5s 48 op. '15__J&D sone Ist M 5s 1946 ser A A&O 97 P Refunding 48 1964) . .w20s A&O 
North Ind d Gas & El 6s'52.-M&N| 103 ---||_ Ist M 6s 1946 -~---M&N| 102 “lst M Giss 1942 Ser_A_M&N 
gO 8) > Riemrea iar ‘limennaciwanta Wianiela Coen F 
Northcen N Y Sedition” yn AO e me “Tits neers mal oe 98 jst M 0 f Ge toe 2' Ser B.-4ee 
ref 5s 1963.-..._J&J 914 Rrt-------- ; pei ie bn dh" 
Ist lien & ref 7s 1946 A. _M&N 108 Pe Liew t Ah 1955. --5- --2--A&O 93% Power Secur coll tr 6s '49_._.J&D 
Ist lien & ref 6s 1947 B_.M&N;| 102 Ist i & ref 5%s 55 Ser A M&S 94 Pr ay June 1949--_ - . F&A 
lst 1 & ref 68 1943 C__-_M&N| 102 234 lPennsylvania Lm 6 1910..-J&3| 99 St Ag erty Ane om Ray Sa 
ne ; & pS hag Fert D '49__.J&D 100 Pennsylvania-Ohio Pow & Lt— one et deh fei AO 
st ref 5s e f ‘ ~ a ae 
| 6" esadlaeplen einen Teel ee ats hnalennee 3 (R27 ety ahs Pete ee re | 
Ine. 58 1955. ao Penn-Ohio digo 04597 $s} 100% Public Service Co of Nor {li 
Wertewmn Lit 5a 19: <9 F&I 68 ae Poe *<' Sa3 96 lic Service Co of Nor tll— 
— woo Pewer— r 9 Pennsylvania hay, Light— ist sof bigs 1969 2. =. 
3.3  Saegee &A 2 ain Te cat tiicknieas 
Northern Ohi> Trac & Light— iss = ref is ser A 1951 ---FRA 196 Public Service oy of Oklahoma— 
ist consol gold 5s 1933..-.3&J| 95 Ist & ref 63 1983 sor G.M&B| 105 pin 26 & series © 190 -, Mae 
Ist consol gold 48 1933----J&s| 87 Ist & ref 5s ser D 1953...M&8| 97% ee eee = > oe 
ist lien & ref 5s 1956_.._- &A) 83 Pennsylvania Util 6% acne 1926 99 be fons $e O Oo Ieee op ARO 
Secured 68 1926--...-..- TxD 99 ‘||Penn Water & Power sf5s'403&J| 101 Secured | 04: = oP ---eR 
Gen & ref 6s 1947 ser A__M&S| 94% let ref S348 1953 cer A ASO} 101% a eee wr 
North Ont L & P 6s Apr '3i_J&J| 98% Pensacola £1 Co Ist 58°31..F&A| 91 my eg ay ee ete 5 
ey T yt pe Co— 974 People’s G L & Coke, Chicago — Cie pining ios, » HE a 
a States Power Co— “i 
Ist & ref 6s 1941 ser B..-A&O| 105 etunding ald 1647 eo) G8 wh 55° Poe) 1080, 288 
Conv 6%s 1933.-......- 118 G L&C Ist 5s 1937..J&J| 101% JO Oob & P 2 1049-3 ten 
6% % gold notes 1933...M&N| 102 ph B Sof 5336. J&D| 100% Bh FB ED Tig 
lat lien 6s 1948 ser A___- 102 Ind Nat G&O g 58°36 gu_M&N| 91 prowess [ess 00 © tT Yel 
Nor States Pow of Wis—See Wis-|Minn Mutual Fuel Gas Bs 47 M&N 98% A ent orm By Ue ei 
Northern Toxes Electric Co, w People's Tractica—See os phila RT of be ext at Ou to 36. en 
sfg5s opt. -- oan = 
Northern Heras Tracks ba 4 pst wold guar = Tras- EN 688 Nor. Jer St Ry 4s 1948..M&N 
stg 50 58 1933 opt 19 1913....3&J| 86 Peoria R ee Be Pesaran a Ry. on Segal Jeb 
§....J&D anex Peoria Wwe on at 5s '48.-B&N 94 2d 6s "14 ext 5% to '44 35 
Northwestern 1 - im. ie Co 102% lst con 4s 1948 eamahamnaant N| 69% Riverside Trac 5s 1960..J3&D 
eeesececes 7/2 : wee 
Northwestern Elevated (Ohic)— Nyy” senpecseen Min] 38 Bo Jersey Gee ale 106d M&S 
lst mtge 5s 1941 opt__..- M&s| 79 Philadelphia Company— __ blic Service E toe P Soe Xe 
Union El (Loop) 58 g*45--A&O) 7814 ist coll trust g 5s 1949...M&s| 103 lat Met 6elo48_- ” A&O 
Stag sok ; Goke ( ulc pre Cons Bf M coll tr g 5s 1951_M&N + -||Public Service Elec & Gas Co— 
Cicero Gas gen & & ref 5e 3 3e3| 98% Ist ref & coil tr 6s “44 sor AEWA 103% oe See Ries teat ------ Ate 
Northw Talon —Gee D Toles Conv deb 5s 1938-_---- M&s| 98% Public Utiliti  vansvilic— 
Norwich (Ct) Gas & Bg 5827 tes) 100 Alleg Belle & Per 5s 1935.A&0| 80 let & ref 6s 1929 Jas 
Nova | Scotia Tr & : Pow 5s 1946__-_|r 88 Ardmore Street 5s 1958__A&O 5914 Puget os Power Co— __ 
eeecoece 2 en r oe 
© Pow lat 79 195i ser A. -d&d| 106 Centred Tre clitt ba a7 ARO] 88 Pu wet Bound Power 1 a 
Ist & ref 5 1952 ser B.--J&d| 94 Duquesne Light 68 1949--J&J} 106 Bet oon ee 1049. J&D 
lst & ref 6s 1953.......- M&s| 103 lst & coll tr 5s 49 1 B_J&J| 104% Puget Sound A AW 
Deb ¢ 6s 3024 ceidinced J&D) 95) Duquesne Trac 1 -_J&J| 82 Ist consol g 5s pee ~ 4 TSA 
Ohio Public Ser vies Go— Ped St &P Vs May 1 -42-3&3| 75 Tacoma Ry & P ha "29_A 
lst M & ref 7%s ‘46 ser A_A&O| 112% Ft Pitt Trac Ist 58 1935..J&D| 73 Wash Coast bah 4, voi 
Ist & ref 7s '47 ser B___-- F&A| 110% Milly Et & Sh 5s 1923..._M&N| 80 Quebec PowerCo— ——s—~— 
& ref 5s "54 ser D._._...M&8| 91% Monong St Ry 5s g¢ 198 aD 84 Ist M s f 6s 1953 ser A_A&O 
hio River Edison C Wilk & E Pit lstg5s'29._M&8)} 82 Quebec R L vt H & Pow— 
Ist ms f 6s 1948_.__.___- 10114 Morn'side El St Ry 5s 33 A&O| 78 Cons 1 Dir 
Service Ist 6s ioa7277sieN 100 Mount Washington Queens Bor i re Thi eto ied 
Ohio State Telephone— lst & coll tr gu 5s 1933 AKO 844 Ref 6s 1953 M&8 
Cons & ref s f 4s-5s s 1944.-J&J 99 Pitts Alleg & M gen 5s'30A&O| 82 Quincy (Ill) Gas Elec & Heat— 
Ohio Water 6s June 1933__..._-_- 98 Pitts & Bir Tr 5s g 1929- Mad 83 Ist Sone 5s 3835 op '10_M&8 
Okjehome Gas & Electric— B K & A Trac 6s 1931--_-M&8|} 85 uincy G & E 1929 M&8 
lst M 58 1950_........... M«& 93 Brownsv Ave 5s 1025 FRA 80 uincy (Ill) Ry oe 1032. Pea 
Debenture gold 6s i940-7-Mas 98 Ww Liberty lst g 5s '30__J&J 80 acine Wi) Water 5s '31_M&N 
Oklahoma Ry Ist & ref5s'41.J&J| 40 Pitts & Charlerol 5s ‘32. WEN 77 Railway & Light Sec 5s var 
Omaha & Council Bluffs 8t Ry— Pittsb Rys 58 1953_.....A& 78 Rap Tr St Ry-—See Pub Ser Gorp 
Ist consol g 58 1928_.._... &J| 74 Pitts Trac Ist 5s 1927. - “REO 83 Reading Trac 68 1933 J& 
Omaha & Coun Butts Ry & Br So Trac lst & colltrg5s'50A&0O) 65 Red Wing G L & P—See Wis-Min 
lst cons g 5s Jan 1 1928. - .J&J 90 2d Ave Tr ist 5s 1934..._.J&D 73 Rhinelander Light & Power Co— 
Ontario Pow 5s '43 op to '13_F&A| 100 Gold 5s July 1933......J&J| 80 ist ¢ 6s 1936 J&J 
Ontario Transmission Co Ltd— United Trac 5s 1997 ctfs__J&J| 61 Rhine-W estphalia El Pr (Germ’y) 
lst gug 5s'450p bef'16.._.M&N| 93)4 || West End Trac con 5s '38_J&J| 77 Mtge g 7s 1950 M&N 
Orange & Pas Val "agape. Ma Phila Elect Ist 5s 1966_--.- A&O| 1024 Rhode Island Sub 4s 1950..J&J 
Oregon Elec Ry 58 °33 opt. _.M& 66 SS SE Ge Seisantacuene A& 5 Richmond (SI) Lt & RR— 
Ottawa Elec Ist g 5s 1933...J& none ist lien & ref 6s 1941_.__- J&D| 107% ist coll tr g 48 1952 J&aJ 
Ottawa Traction— Ist & ref 5 . 1947_..... J&D 106% Rio de Janeiro Tram Lt & P— 
Ist M & col 5148 July '55--J&D, 100 Ist lien & ref 54s 1953..M&N, 106 Ist g¢ 5s 1935 ; J&I 
Pacific Coast Pow 5s 1940_M&8| 99 First lien & A. 5s 1960...3&J| 101 4) ayltt 6 58 1935-5 Ser Cor 
Pacific Elec Ry g 58 1942_..J&J| 91% Phila & Garretsford st Ry— Roanoke G L 5s 1927 A& 
Los Angeles Pacific Co— i Te ee aa F&A) 80 Roanoke Ry & El 5s 1953.-F&A 
ist ref g4s19500pt'15..J&J| 80 Philadelphia Rapid Transit— Roanoke Tr & Lt 5s 1958..F&A 
L A-Pac RR con 58°31_A&0O| 95 Coll tr ¢ 5s 1957 opts f_.F&A 84 Ist g 5s 1950 ser A J&I 
L A Pa RR Cal 58 '43.-M&S| 85% S f guar 5s 62 opt Pie Mas|  __-- Rochester Gas & Elec Corp— 
Los Ang & Pas 5s g 1928..J&J| 98 Ge @0ld 1068....ccccsoe M&S) 98 Gen M 7s 1946 series B._.M&S 
Pasadena & Mt L 4s '50_.J&D 90 Eq tr 5s '26-'33 (s-a) - _F&A 99 Gen M 5s 1948 series C.M&8 
Pacific Gas & El ref 5s °42_..3&J| 97% Eq 5s '26-'34 (yr)..J&D 15} 99 Roch Ry & Lt 5s '54 opt J&I 
lst & ref 7s 1940 series A__J&D} 110 Darby Media & Ches St Tax exempt_ aia 
Ist & ref M 6s 1941 ser B-J&D| 106% Ist 414s ‘36 opt "16 gu_ aed) 80 Roch Ry cons 58 g 1930--A&O 
Ist & ref 5%s 1952 ser C_J&D| 101% Hest Mantua & Fairm 5s "34 ---- 94 Ge sg 19068...-.--<-- J&D 
Ist & ref 5s 1955 ser D..__.J&D ewan Market Street Elev Pass Ry Rochester £ Syracuse RR— 
Pacific Gas & Elec (Arizona)— Ist g gu 4s 1955___-__- M&N| 85! Ist M conv 5s 1957...--M&N 
ist M 6s Jan 1931_....._- == Union Traction— Roch Telep gen 5s fo 1083.--AKO 
Pacific Gas Imp 4s Sept "30._Q-M; 101% Elec & Peo 4s tr ctfs '45_A&O 58 lst & ref 6s 1946-.-..-.---- 
Pacific Light & Power Corp— People's Traction Co— Rockford (Ill) Electric © —_ 
ist & refs fg 5s 1951 0 --M&S|; 99% P P Ry tr ctfs 48 '43 _P&A 61 Ist & refs f 5s ‘39 op '14- Bae 
Pac L & P Co Ist 58 °42...J&J| 99% W Phila Pass 2d 5s'26.M&N| 99 Rome (Ga) Ry & L 5s '46_-A& 
i sn ted dhe ieenerands Brirke Philadelphia Suburban Gas & Elec Rome (N Y) Gas, Elec Lt & P— 
Pacific Lighting C: Cor Ist M & ref g¢ 5s '60 op ‘15 Fea 99 See G8 Peelaccoccecce -J&D 
40 ae F&A — Gen M 6s 1969_......--- &D| 102 i ae cen 
Pacific Pow & 4 let 5s '30..F&A| 99% lst consol 6s 1943_......J&D| 103% Rumford Falls Pow 4s 1945.A&O 
lst lien & gen M 8s 1930._._F&A joke Phila & W Ches Tr 4s 1054S 75 Gen M 4s Dec 1929_.-J&D 
Pacific Teleph & Telegrap Phila & West Ry 5s 1960....J&J| 93 Rutland Ry Lt & P Ist 5s'46_M&s 
lst & col i sf 5s 1037 3&3 a 101% Pine Bluff Co Picasa I&J 95 Sacramento Elec Gas & Ry— 
Ref M 5s 1952 series A___M& 98\4 Y p |) Beweeene J&J| 103% ions 5s Nov 1 1927-..-- M 
Parr Shoals Pow 58 1952 oARO 93 Pitts Alleg & Man—See Phila Co St Charles St RR—See N Orl Ry 
Pasa & Mt Lowe—See Pac El Ry Pitts & Birm Tr—See Phila Co St Clair County (Ill) Gas & El— 
Paterson Ry—See Pub Serv Corp Pitts & Charleroi—See Phila Co Ist cons guar 1959_...M&S 
P McK & Con—See W Penn Rys St Joseph goon 5s 1937_..J&J 
Puspureh Eoe—ase Phi 62 Se MS Het «OMEN 
Pontiac Vent Ist 5s 1927..J&J 99 St Louis RR—See Un Rys (St L) 
Portland (Me) El 5s ‘26 opt F&A 98% St Louis Springf & Peoria RR— 
Portland (Ore) Elec Power Co— | Ist & ref g 58°39 opt. -2&D 
Paed Cee ean e Gaiees§| 9%, 1 lag £Bue ny Meee nea(aes 
n e as e— u ee Un t 
lst & ref g 5s 40 opt '20._.J&J 96% St L Tran—See Un R (at L) , 
lst general 7s 1940_____-- J&J| 104% St Maurice Power ed 
|| Portland Gas Ist 58 1951-F&A| ---- lst M 6s 1953..---.-.--- F&A 
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6 Basis. / This price includes accrued interest. 





k Last sale. I In London. n Nominal. 


1Canadian price. 


Sale price. 














































































































@ Purchaser also pays 
o Per cent of par v 


40 PUBLIC UTILITY BONDS (Vor. 121. 
NOTICE.—All bon prices are “and interest” except where marked “f” and income and defaulted bonds. 
j ! ' 
Bonds. | Bid. | Ask. || Bonds. | Bi Ask. | Bonds. | Bid. | Ask. 
St Paul City Ry—See Twin City; RT | Southwestern Power & L ight ol |United Elec Rys (Providence)— 
8t Paul Gas Light— lst lien 56 1943......-...- 944 95 Prior lien M 48 Jan 1946 ser B-| 69 72 

Gen gold 5s 1944__._-_--- M&S; 100%) 101 | Deb g 6s 2022 series A- Mus 94 | Gen ref M 5s Jan 1951 ser A_-- 62 iets 

Gen & ref 5s 1954 ser B.J&D) 101 101 %|| Southwestern Public Service C o— > Gen ref M 4s Jan. 1951 ser B-- 52 ---- 

Gen & ref 6s Cae sapetate J&J) 103 104%|| Ist M sf 6s 1945 ser A_...J J) 95 99 ||United Electric Securities Cos 
Salisbur & Spencer—See No Caro Pub Serv i3 W Missouri RR 5s 1931- “SRB ‘esinaned aidenal Coll tr g 5s 1933 to 1955--P&A siete nies 
Salmon hiv Pow gu 5s'520p F&A! 100%) 102 8 W Mo El Ry ref 58'23.-M&8)____- onsel United Fuel Gas 6s 1936--. J 1024| 103 
Salt Lake Term 6s 1935--- J&D} ree _.--|| Spring Br'k Water— 58 ¢'26-A&O| 100 7%s Aug 15 1931-_---- F&Al5 o*tne — 
Salt River Val Water Users Assn rie _— ee A&( )} 9914 100% ‘United G & E Corp 6s 45. M&O soaél Bae 

li alapeapae ate F&A! 100 102%4||4pring Val Wat Ist 5s 43--M&N| 98%| 98% ||United Gas & El (S F) 5s ‘32-J&J| ----|  ---- 
Ban Antonio G & E 5s 1949- Mas! 97 99 | [Springfield (0) Lt, Ht & Powe av | United Illum Co New Haven— 

San Antonio Public Service— Ist sf ¢ 5s 1929- aide dei =] oe. 2 esadt | lst 4s Feb 1 1940..-..---- F&A 93 95 

Ist ref 6s 1952 series A__.J&J} 101%) 101% General & ref 5s 1933_-- “Azo! 98% 99% || United Light & Power Co— a 
San Diego Conso! Gas & Elec— \Springfield & N E Tr— | Debg 4 SY ee M&N 97% 98 

lst g 58 1939 opt 1914---M&S8) 100 101 yt =e &D)| 83 maa 5 ¥5 7 % g notes 1928_..--- M&S; 9934) 100 

lst ref 6s 1939 ser A__M&S 101 %| 102%||Springfield (Mo) Ry & Lt Co— “ll Ist 1 & consol 54s 1959- a0 94% 95% 

lst & ref 58 1947 ser B_.M&S 94 Ist sf g 5s 1926 opt_-_--- M&N| 100 100%|| Deb g 6s 1975_---------1 &N apa 92 

lst & ref 6s 1947 ser C_._..M&S) 101 4) 102% Springfield (O) Ry 1st 5s 35 M&S 45 ..--||United Lt & aoe, ist 5s 9° J&D 96 st 
Sand Frem & So Ry—See Lake Sh| El By lst M 5s 1926-1935-_-.--- M&8B| ...- ----|| Conv deb 6s 1926_--.--- M&N| 99%} 100 
San Fran G & E 4%s 1933-_M&N 98 Standard Gas & Elec of Delaware ! lst 1 & cons M be oe owt A. A&O 99%} 100% 

OS OS aera ae 96% hace 6% g& notes 1935_-..----- A&O 99 1 United Power & Tr 
San Joaquin Lt & Power Corp— Staten Island Edison C a Del Co & Phi tr ctfs 48 "49_J&JI 40 anne 

lst & ref g 68 '50 ser A__F&A| 102% ae Ref & impt 64s '53 ser A_J&I 105%! 107% United Rys tr ctfs 4s '49__J&Jd 64 6 

Series s cine ate acaebaaseterdabainarte 102%} 103 Steinway Ry—See N Y & Queens|Co Ry United Pub Util 6s 1943.-..J&J| 106 enue 
._ kt ee 103%| 103%4)|\Suburban Gas Co of Phy og hia| Unit Rys & Elec (Baltimore)— 

Unif & & 7s 1951..._---M&S/ 106'4| 108 mT: fg5s Apr1 ‘520 &O| 100 wiediin lst consol g 4s 1949..--- M&S, 66 67 

Unif & ref 6s 1952 ser B-.M&S) 100%) 100% erior W ater “Light wy $4 Power— lst con M 6s 1949_--_-.--- 50 92 seco 

Unif & ref 6s May 1'54E.M&S8| -.--| --- st 4s May 1931-.-.-....- &N| ----| ----|| Income g 4s sees 2 *29.-J& 45 50 

San Joaquin Light & Power— gt = eee wes aeae ----|| Ine funding g 5s Be. Jad Greil 8 eeee 

Ist 58 1945 0ptaft'10_J&D| 99% 99 %||Syracuse Gas g 5s 1946__--- J&S = osaw 6% gold notes M927 res F&A; 97% 98% 
Guaeage (Cuba) Elec Lt & Tr— Syracuse Lake Shore & North— B ae eY-Yv) Pt & Ches— 
lst g 68 1959 opt 1919-.-_.J&J| 95 97 lst M F 5s '47 o - '17...M&N| 22 25 ist, 6 gu 44s 1953--.-P&A| ----| 83 
Sao Paulo Tram, Lt & Pr, Ltd— Syracuse Lighting ! “5 1951_ ek} 9944) 101%)| Balt Jo lst M 58'29._M&N; ----| 100 

Ist g 58 June 1 1929_---- J&Dir 94% ----||Syrac Rap Tr Ist g 5s 1946_M& 77 80 No Balt Div Ist 5s '42-.J&D| ---- 99 
Sauda Falls Co Ltd— 2d mtge g 5s 1930___.-_--- a) 80 85 Cent R oa Mg 5s1932.M&N| 99 100 

lst s f 58 1955 ser A__.A&O| 98 98%||\Tacoma Ry & P—See Puget Soun|d Elec Ext 5s 1932...-M&S8| 99 100 
Bavannah Klec & Power Co— Tampa Electric Co— Lake wy 1 Ist 58 '42._M&8/ 99 100 

Ist & ref 74s 1942 ser A_A&O| 106%| 108%]! Ist Mg 581933 sfop...J&D| 99%) ---- United Railways of Havana— 

Savannah Elec Co 58 g°52.3&J| 93 95 ||Tampa Gas 5s 1937 opt...M&N 96% eens q 7s Feb 15'36-.--F&A 15| 110 lil 
Saxon Public Works, Inc— Tennessee Electric Power— unit Rys (Phila)—See Unit P & T 

ist M sink fund 7s 1945. -F&A 93 93% ist & ref 6s 1947 ser A___J&D| 102%) 102%)||United Rys of 8t Louls— 

Bayre (Pa) Elec 58 1947_...A&O| 93 96 |'Tenn Pow gu 5s 1962 opt..M&N 94% 9514 6% receivers ome 1926... ASO 100\%' 100% 
enectady Railway Co— Tenn Water list 5s 1946. -_M&s neas maed Gen g 4s July 1 1934----- &J 72 72u% 

lst M 58 1946 opt 1919..._M&S| 67 70 Terre Haute Indiana Ss. ‘East— Gen g 5s Apr 1 1923 a -AROY 82% 85 
Schuylk Trac—Ist 5s 1943.._A&O} _--- rr lst & refsfg 5s ‘4! _A&O| 70 75 St Louls Trans Co 58°24.._A&O\f 71 nen 
Scranton Elec 5s 37 opt "12.J&J| 100 101 %|\Terre Haute Trac & Light— United Rys Investment |, ey 

8% gold bonds Jan *31.-A A&O acces ene lst con M g 5s 1944. eo MAN 92% 94 a ee aoe SSE ES '26..M&N 99% atti 
Scranton ny let 5 9 Nov ‘32. jas 77 80 Terre Haute El] 5s 1929_._J&J| 994) 100% SP ctetuwankeowensae 99%) 100 

Ist & ref 58 1947.-.__--- Fe 70 74 |\Terre Haute W W Corp— United" Traction (Albany)— 

Scran Trac list 6s g '32- “Man 93% “a lst M 6s 1949 ser A___.__.J&D — ene Con g 4%s 2004._..--.-- 46 48 
Scran & Wilkes-Barre Tr Cor Texarkana G & E 5s 1930._.J&3| 97%| ..--|| Albany Ry con M 5s g ‘30. rn i). _—_ 
Coll trust 6s 1904 Si dciiagt made 96 ..--||Tex Elec Ry deb 6s 1942. .--J&J 70 75 noe g 58 1947-...---_. 49 52 
let & ref 58 1951...-.---- &A 81% 83 lst & ref 5s 1947 a ae abalar ieee J& esce 80 areg ¢ ity Ry 58¢ 16137-4ao 49 52 

Beattie Elec ist ¥ 5s °30 opt_F&A| 100 Wain Tex Trac list 5s ‘37 opt... 343 cas ----||/Unit (Pittsb)—See Phila Co 

Con & refg sf 58 1929....F&A| 100 .---||Texas Pow & Lt Ist 5s °37__J& 97%| 98%4)|United Util Ist 6s 8, op 18. say ----]  ---- 
Seattle-Everett Traction— Deb g 6s 2022 ser A_____- fas 95% 9644||U 8 Pub Serv lst a er enon 

ist M g 5s 1939 opt 1914. _M&s 92 94 Third Avenue Ry (New York)— 0 8 Telephene lst 78 1921 ext 1" 

Seattle Ltg ist 5s 44 0pt'10-M&S| 99 aaes ist ref g 4s 1960 opt aft ‘14 J& 55 BSUGH  BUEL ccdencceeiwnnnnnned J&D| 104 105% 

Ref g 58 1949 o a 1914 --A&Q 9114) 93%|| Adj inc g 5s Jan 1960 opt_A&O\S 40? 1 \|\Urbana & Cham Ry G & E— 

Gen Mtge 7s 1929_......- 100% om Third Ave RR Ist 58 ¢'°37_J&J| 93 Ct) ee — en 
Becond td i a Dry Dock E Bway & Batter Utah ‘Gas & Coke Ist 58'36..J&J| 91%) 93 
Second Ave Trac—See Phila Co— fat 56 gold 1932_-.-.---- & 78 _...||/\Utah Lt & P cons g 4s '30._J&J 94 96 
Seneca Pow Corp 6s 1946..M&8| 100 101% New ref M ser C income___-_ 4 10 At > eres J&J; 99 100% 
Shawinigan Water & Power— 42d St M & St N Ist 6s 1920 ext Utah Light & Traction— 

lst cons sf 58 1934___.--_. 101 102 at 56% to 1940....-.-.-..- M&S 90 dictiigiias lst & ref 5s 1944 series A.A&O 87% 87% 

Ist ref 54s Jan 1 1950_..J&D| 104 104% Sou Boulevard a 5s 1945._J&J 60 ...-||Utah P & a ia 2 1944__._F&A 94% 95 

ist ref 68 1950.......... J&Jd| 105 105% Union Ry Ist 5s g 1942.__F&A) 78 85 Deb 68 M 1 2022 - ---- O32 934 
Sheboygan Elec—See East Wis E] ec Co Westchester El Ist 5s g ‘43 J&J 67 70 Ist] & 6s 1944_.._.FP&A| 102 104 
Shrevep Rys—\st 5s '2()-"44.J&J|  ----| --- Yonkers Ry Ist 5s 1946..A&0'__ 68 75 |\Otica El :'P Ist 5s 1950..-J&J) 101%) ---- 
Sierra & San Francisco Power— Thirty-fourth St Crosstown—See NY Rys \Utica G & El ref & ext 5s ‘57. -J&J| 100% ini 

lst g 58 1949 opt... ...- &A 91 91||Tidewater P r Ist & ref 6s'42.A&0' 100 192 Gen 5s 10949.......- &D15 101% 102% 

2d M 6s 1949 series A____. J&J 90 92 ist & ref 5\%s 1945 ser B._A&O 97 98 %4||\Utica & N ohawk Valley io 

2d M_ 5s 1949 series B__..J&J| 75%| 76%4||'roho Electric Power (Japan)— Ist g 44s 1941-...-----.- M&S) 64 70 
Sioux City Gas & Electric Co— Ist s f 7s 1955 ser A___M&S15 90 90 || Utica Belt L 1s¢g 5a '39_.M&N 85 90 

Ist 25-yr 54s 1950 ser C_F&A| 97%| ----||Tokyo Elec Light Co (Japan)— Valley Counties Pow 58 '30-M&N| ----| ---- 
Bomerset Un & Middlesex ae Te 6% 3-year gold notes 1928.F&A 984 98% ‘Vermont Hydro-Elec Corp— 

Mtge g 4s Dec 1 1943_.._.J&D|} 85 .---||Toledo Bowl Green & Southern Me 3 tl} ere A&O, 100 101 
So Bend & Mishawaka Gas— 9 ¢ | : ae M& 73 ___.||Vermont Pow & Ltg 5s'27._.M&S; 97 100 

Cons 58 1926 opt 1908. IJ&J esos ----|/Toledo Edison 1st 7s 1941- “MAS, 108%! 109 \V icksburg Gas Co— 

Bo Car Gas & E) 6s "42 - _M&Bi5 83 834 “SE ¢ 3) ere M&S 98 14 99%||_ Serial 6s 1927- 1945 ve J&I 95 ogee 
Conv 68 Dec 15 '32..J&D15 — 75 Tol Frem & Norw—See Lake Shor e El Wy || Vicksburg L & Tr Ist 58 °32__J&J 94 96 
South Cov & Cin St R ~-See Cin. New & Cov Ry|| fol G E & H con Ist « 5s '35 A&O 98% 994 | y £3, See &J;| 99 —— 
South Ferry—See N Rys— : Tol & Indiana Ist 5s 1931 J&J) 88. 9 Debenture 6s 1930__.---- M&S) 94 96 
South Jer G E & T—See Pub Serv) Corp oleee Traction Light & Power—| \Virginian Pow Ist 5s 1942.__.J&D 93 94 

South Pittsburgh Water Co— 56% notes July 151930_J&J15|, 97%%| 98 |Virginia Elec & Power Co— 

ist lien & ref 5s 1960 ser A_J&J 92 ee Tol West oy Ist @ 58 '26._.J&J3f ---- aaa | Ist & ref 5s 1955_.___--_- A&O 91% 92% 
Southeastern Power & Light— oT ieee anme || Virginia Ry & Power— 

Deb 6s (with warr) 2025.M&S| 98 99 Topeka Eaieon 5s Sept 1930_J&J, 98% saan lst & ref g 5s 1934___--.-.. J&a&Ji 97% 98% 
Southern Bell Telep & Teleg— Topeka Ry 5s 1930 opt 1915 J&S) 94 oe] Norf & Atl Term 5s °29..M&8) 99 994 

lIstsfe 58 1941 opt 1916._J&J} 101 101 Ks Topeka Ry & L Ist 5s 1933_F&A\| 92 95 |! Norf & Ports Tr 5s '36...J&D 95% 6% 

Ist & ref 5s 1954 Ser A__. F&A! «--- .._-||Trenton G & El g 5s 1949. “Mes 99%! 103%/|Virginia-Western Power— 

Sou B'vard—sSee Third Ave Ry— Trenton St Ry con g 5s '38__J&J| 55 one ea) eee J&J} 100 102 
Southern California Edison— Trenton Pass 6s Sept 30 °31_A&O 80 _..-||\Wash Alexandria & Mt Vernon— 

Gen g 58 Nov 1990 ont.- Je J' .99 100 ||Tri-City Ry & Light— Ist g 5s 1955 opt_._.---- Mxsf 10 15 

Gen & ref g a 1944..... + 104%) 105 ist & refg 5s 1930 opt___.J&J 98% 99 pais 8 ina a 

Refund 6s 1943__._..__- &O; 102 103 Tri-State Telep & Teleg— Washington Balt & Ann El— 

Gen & ref 5s 1944 ares PA 95%) --- et Nis 6atcucenntene 3) oe feo | 1st M 5s Mar 1941 op- __M&s| 71 72h 
Southern Cal Gas 6s 1950..M&N| 103 ..--||Troy City Ry—See Un Tr (Alb) | Wash Coast Util—See Puget Sd Pjow & 

Ist & ref 6s 1958 series C__J&D| 100% aoe Troy Gas 2d 6s ” daa to '33 F&A| 102 103 ||\Wash’n (D C) GL 5s 1960_.M&N 98 98% 

lst & ref 7s 1951 series A__M&S — eee Consol] 58 1939. ........] M&N 89 100 6s M 1933 series A___.__- A&O| 102%! 103% 
Southern Calif Telephone— 28th & 29th Sts—See 3d Ave Ry Wash Ry & El g 48 1951_.._.J&D|) 79% 80 

St PALO El nchavamsangauwee 97}4| 98'5||23d Street Ry—See N Y Rys Gen & ref 6s 1933__.--- M&N| 102 woes 
Southern Canada Pr Co Ltd— Twin Ow Rapid Transit Co— Anacost & Pot 5s 1949...A&0O| 92% esse 

Ist & ref 6s 1948_______- TT. oe ae St Paul City Ist ¢ 6s 1932 Ako 103 bikooa INR i 5 oon inhimines a i) ie 

Ist M 5s 1955 series A_A&O!T 95 97 Ist cons 6s g 1934__--.. &O| 103 nines City & Sub 5s g 1948_.__F&A 85 86% 
Southern Colorado Power Co— Cable con 5s 1937__- “aes 95%| 100 || Washington Water Power Co— 

lst g 68 1947 series A____- J&J; 98%) 98)4|| Minn St & St Paul City— Consol & coll tr g 5s 1929...389 100 —— 
Southern Counties Gas Co of Calif Cons guar g 5s 1928...A&O|} 97% 98 lst ref 58 1939 op._.-..... J&J; 101 eines 

ist € 5348 May 1936....M&N| 98 .---|/Twin City Telep 5s 1926._..J&J} 99 100 ||Waterloo Ced Falls & No Ry— 

Southern Gas Co— Twin States Gas & Electric— lst M sfg 5s 1940 op j5- T Jus § 9 13 

Ist 6's 1935 with war__M&N o<-- 98% Ist & ref 5s Oct 1953_...A&O 92% 93% Certificates of deposit .-—-_--- § 9 12 
Southern Gas & Power Cor att Ltd 1945 Ser A_M&S 97% 98 \4||Watert'n L&AP—See No N Y Util 

Cony 6% notes 1930. -- JR 101 ..--||Tyro! Hydro-Elec Pow Co— Westchester Elec—See - 3d Av R 

Ist 7s 1939 series A______ sian (| ain lst M sf 7s 1955__.__.----. s 96%|s 97 || Westchester Lt Ist g 5s '50__J& 101%} 101% 
Southern illincis Lt & wai ehagg Ujigawa Elec Power (Japan)— | N Y Sub Gas—Istg Fd “49. M&S|_ ---- coe- 

lst M 6s 1931 opt- _J&J|; 102%; 104 Ist M sf 7s 1945__.--. M&S 1 90% 91% | West Chester (Pa) 8t R 
Southern Indiana Gas & Elec— Underground Elec Ry of ok |_ let g 58 Aug 7 1932___-.-.- F&A!) 67 73 

2 T neneneenaned &J} 99 101 4%s Jan 1 1933__......- J& 92%| 96 ||West End St Ry—See Boston El 
South N E Te - Ist 58 48__J&D/} 105% eae Income 6s Jan 1 1948_______- 91% ...-||West Kentucky Elec Power— 

Southern Ohio Elec Co— Union Depot—See United Rys St, Louis lst M 5s 1955 series A_-M&S 2% 93 

“Pi [er cdarul ae Union El Lt & Pow Co of St L— West oe St a Phila Co} 

Southern Pow 5s 1930 ooa- ee 99%! 100% Ist g 5s Sept 1 1932 stpd M&S 101%} 101%||West Penn Pow 
Southern Sierras Power— Ref & ext 5s ‘33 op aft’ 18 M&N;| 100 100 || lst M 5s *46 Op "21 ser A.M& P| 99% 99% 

Ist sf gu 6s Sept "36 0p'18_J&Z; 102%| 103%)|Union Eley RR—See N W Elev lst M 5s 1963 series E....M&s| 99 99% 
Southern Trac—See Phila Co— Union Ry—See Third Ave Ry lst M 5s 1953 series F _..A&O} 104 ane 
Southern Utilities 6s 1933. 4&0 102 ..--||}Union Ry Gas & Elec Co (Ill)— lst M 7s 1946 series D....M&S 10644! 107 
Southern W peut Elec Coll tr g 5s 1939 conv op_.J&J| 100%; 101 West Penn Railways Co— 

tL = eee ‘Jas 9844| 100 ||Union Trac Co of Indiana— | iste 5s Jan 1 1931--.---- A&O 
Southern Wine Pow 5s '38..A&0 91 92% lst 5s ‘19 ext at 6% to '22_J&JI 19 24 || Deb g 6s 1927..---.-.- A&O 96% 97 
Southwestern Bell Tele Indianap North 5s 1932. -J&J 23% 24\%'|| Pitts McKees & Connells RR 

Ist & ref M 5s 1954 ser A_F&A| 100%) 100% Mun & Un City 5s 1936__J&J 5 eone lst cons 5s Jan 1 °31_.._J&J 96% 97% 
Southwest G & E 5s 1932._F&A 96 4 97 4||United Elec Lt . ent 5 te West Penn Tr ist 5s 1966. .J&D) nena 89 

Gen M 68 1957.......... M&N| 97% 984 lst cons st ire — 98% |W Phila Pass Ry—See Phila R T 
Southwestern Light & Power— Unit Elec bo" of N j - 49-3&D 87 88 '4 

lst & col 6s 1 of. pba M&S! 97% 99 
Soars Power € | 

lst M 6s 1944" series A.M&N| 99%! 100 } 
per cent. [sue price includes accrued interest. & Last sale. n Nominal. 


acerees dividend. }b Basis. d Price 
r Canadian price. 


s Sale price. 


z Pe dividend. 


y Ex-rights 











Dec., 1925.] 





PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—All bond prices are ‘‘and interest’’ except where marked “‘f’’ and income and defaulted bonds. 








Bonds and Stocks. 


Stocks. Par.| Bid. 


Stocks. Par| Bid. 





West Va LH & P 6s 1929__J&D 
West Va Utilities 6s 1935_.__J&J 
Westerly L & P 5s 1937_..._.J&D 
Western N Y Utilities 5s 56_J&D 


| 
Western Power Corp— | 
Deb s f 64s 1954__..---- J&D) 
Western Public Service Co— 
lst M 6s ser A 1950 ----A&O} 
Western States Gas & Electric— 
Ist & ref 5s 1941 opt.----. 
Ist & unif 6s 1947 ser A__M&s 
6% 2 gold notes 1937____ _/ A&O 


Western T & T coll tr g 5s °32 gt 
Western United Corporation— 
Coll trust 6% notes 1940. J&J) 
Col tr 544 % notes’30 ser E J&D! 
Western U nite ed Gas & Elec ¢ o—| 
Gen M 5s 1950_._.-.-.---. 1 
Gen M 6s 1950._....-..-- “7 
West Un Teleg coll tr 58 1938 _J&. J 
Fdg &R E M 4\%s 4 *50.__M&N 








6%s Aug 1 1936_____-__-_- F&A 
Mut Uné6s ext at 5%to'41.M&N 
Northw'n gu g 44s 1934__J&J 
Westphalia United Kl Pr (Germ) 
Ist M sf 6%s 1950 _J&D 
Whatcom Co Ry&Lt 5s ‘'35.M&N 
Wheeling (W Va) Electric Co— 
Ist M 5s 1941 opt. ..---.- M&N 
Wheeling Public aves Co— 
Cons 1%. ee === 
Wheeling Trac 5s g a 
Wichita RR & Lt ref ! 7 ‘22_A&0 
Wilkes-Barre G&E 5s 5 opt J At 
Wilkes-Barre & Hazleton 
Ist coll tr g 5s 19! 51-..-M&N15 5 
Wilk & E Pitts St Ry—SeePhil Co 
W'msport Gas—Ilst g 5s '39_F&A 
Wilmington & Chester Traction— 
Coll trust 6s ext 1933....A&0 
Wilmington (Del) Gas Co— 
Ist & refs f 5s 1949__.__- M&§ 
lst & ref 6s.1949___..._-__] M&S 
lst & ref 7s 1949__._.__-- M&S 
Wilmin n (Del) Lt & Pow Co— 
3 ££ }. Sevens A&O 
Winnipeg F1l—Ist ref 5s '35__J&J 
Gen M 6s 1943_..---.--- M&s 
Winnipeg E L St Ry 5s '27__J&Jir 
Wisconsin Electric power Co— 
Ist M 5s 1954 ser A__--- F&A 
Wisconsin Gas & Slestrio 
lst g 58 1952 opt 1919._._.J&D 
Wisconsin-Minn Light & Pow 
lst & ref 5s 1944 opt '19._M&N 
Gen & ref 7a 1947_..-_--- I&J 
* Red Wing G L & P 5s 1926_-__-_ 
Wisconsin Power & Light Co— 
let & ref 5s 1946__-_-__---~ J&D 
lst 1 & d 6s 1944 ser C..M&N 
Wisconsin Public Service Cor 
lst 1 & ref 6s 1952 ser A___A 0 
ist & ref 58 1942........- J& 
Wiscorsin Ry Light & wae 
lst & ref 5s 1933--.---.. _P&A 
Wiscon Riv Pow Ist 5s '41_.M&N 
Wisconsin Trac L H & Power— 
“S 9 }. =e J&I 
4 fo eee 
Wisconsin Valley Electric— 
st & ref 5s 1942_....._- M&N 
ist mtge 54s 1942_.._-- M&N 
Worcester & "C onn Eastern Ry— 
lst s f g 4%s 1953-.-...--- &J 
Wore Con St *Ry 6% 448 1930_F&A 
Ist & ref g 4'4* 1930----- F&A 
Deb gold 5s 1927_.......M&N 
Worc & Clint 7s 1930__--- I&SI 
Wergester Gas Light Co— 
Ist M 5%s 1939 series A- tad 
Ist M be 1939 “J&J 
Worc & So St Ry 7s 19: 28 - “M&S 
Yadkin River Pow Ist 5s '41.A&O 
Yarmouch Light & Power, Ltd— 
2? 2 Get BT sncaseenscall A&O 
Ist refunding 8s 1951_._..M&N 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 
Ist 58 June 1 1951_-----. J&D 
Cons M 5s May 1 1957._M&N 
York Rys Ist M g 5s '37 » ( J&D 
Youghiogheny Hydro-E! Cor 
oe ae Ge Eeesscaceecess 


Youngstown & Ohio ae, eth 
' Ist M g 5s 1939 opt 1915._A&O 


92% 


93% 
101% 


94% 
93% 


COMO 


om 


101 


Youngs-Shar Ry & Lt—See “pa-O P & L 
Youngs-Shar Ry & Lt—See Mah&/S Ry & 


Zanesv Ry L & P—See Col New &| Zanesv 


PUBLIC UTILITY STOCKS. 
Adirondack Power & Light- _400 


Tan MNNE ccccsoccoccecs 100 
8% SUNG. wcnacdcnuecs 100 
Alabama Power pref_..--.--- 100 
Alabama Trac Lt & Pow com_100 
> Preferred - --- a 
All America ¢ Yables Inc_.___- 100 


Allegheny Traction— See Phila Co 
Amer Brown Boveri Electric— 
Participating stock (temp)_(t)/|d 


Preferred (temp ctfs)_- 100 
American District Telegraph— | 

New common......-.- (no par)\d 

Be BEIGE. cccncscenns 100} 


American Elec Power pref___100 
American & Foreign Power— 
Allot ccfs for pf & com 25% pd_|d 





CD 2 ence no par)\d 
Pret ce edxcoccoses (no par)\d 
Amer Gas & Elec com_..(no par)'|d 
6% preferred (new)-......- (t)\d 
Amer yas of Penna vtc_.___-! 50\d 
American Light & Traction. ~..100) 
eee 100! 
Amer Power & Light com_._-_(t)/d 
SPs 100 


is 


Optional warrants 1931 snagsens 
Amer Public Service 7% pref.100 
American Public Utilities_...100 

7% prior preferred_._..-..- 100 
5% ) ee pating preferred _100 





er ywer Corp list pf (t)\d 
Amer Te Cay Sh 
American & Te * ee 100 
Amer Water’ orks & Electric— 

Cee GN pasascanesssy 20 
lst preferred (7%)-..----- 100 
 Eeeirassccscue 100 

% preferred..........-..- 100 


50 
100 
105 
104 


128 


49% 

97 

60 
103% 
100 '4 
129 

40% 

92% 
s 


68 
101 
82 
101 
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6||Arizona Power___.....-_---- 100 


I i 1 


00 80 
| Arkansas Cent Power, $7 pref (+)|d 101% 
|| Arkansas Light & Pow com__- 100 1 


Preferred 


/ Arkansas Natural Gas___-..--1 10\d 
|Asheville Pr & Lt $7 pref. “Hla 
Assoc’d Gas & El com Cl A_-_(t)\d 
Preferred (original)_....._- (t)id 
Pref 6% dividend series_ ---(f)id 
Pref 7% dividend series__-~.(t+)| id 


Option warrants 


Augusta-Aiken Ry & El__-.--- 100) 

a... eerie 100) 
Baltimore Electric pref___._-.50\d 

|| Bangor Ry & El common--_-_-_- 100} 

i ~~ Seeieteeeeetgee 100} 
||Baton Rouge Elec Co_____-_- (t)\d 
|| Bell Telephone (Canada)-_-_-_-- 100j\r 
Birmingham Elec $7 pref_---(+)\d 
Blackstone Val Gas & E_______50/d 


Preferred 100 


( 
|| Bleeck St & Ful Fy—See N Y Rys 
||Boston Consol Gas, pref__.-- 100 


Boston Elevated RR com_.__100 


i 100 

AGG OPOTITOG.. 22 cccccccces 100 

fb  " qa ageaaaaege 100 
Brazilian Tr L & P Ltd______- 100\r 


|B'’way & 7th Av RR—See N Y Rys 


Brooklyn City RR_........_- 0 
oo n Edison Co......... 100 
Ry és, ici: thes ene ach wee 
a. Manhat Tran v t c (no par) 
Ween Gen WO CO. nnasaes (no par) 
/Brooklyn Union Gas____(no par) 
Buffalo General Electric_(no par) 
a mugare & East Pow com (ft) 
Se 


California-Ore Power com... - 100 


. . ei SPaeae epee 


1 
4 \\Calif Ry & Pow prior re -al 
Camden & Sub Ry—See P 8 Coe 


Canadian General Electric 1 
I a i a tas 
\Cape Breton El! Co pref__.__- 10 


ic Japital Trac (Wash, D C 5777190 
Carolina Pow & Light, ae 


eae 
Central Ariz L & Pow com_._- . 
.. . eae ees 100 


|}Cent Arkan Ry & L Corp Re 
\Cent Crosst KR—See N _— 


C sentral Ga Power | ES 


Central Lilinois Light 6% pf_.100 
Cent Il] Pub Serv pref-__ (no par) 
Cent Indiana Power pref____- 100) 
Cent Miss Val Elee Prop pref_100 
iCent Pk N & E RR—See N Y Rys 


‘Central Pow & Light % pref_100 
||Central States Elec C orp ° tae 100 
tee 100 


Ches & Poto Tele of Balt pref_100 


. hic Aur & Elg Corp v tc w i__-. 


|Chic City & Con com part ctfs_(t) 


| Pref partic ctfe_....... (no par) 
liChicago City Ry.....-....... 100 
||\Chicago Rys partic ctfs series 1-_- 
|. eens ee 
I a a 
I Gn ie hn ta ea ee ad hl 


\Chicago Rapid Transit Co— 
Voting tr ctfs for com stock--.- 
PeeOe SPCEITEG. <cacccecccsss 


i\Chicago Sub Gas & Electric..100 
Feira 100 


Preferre 
iChris & 10th Sts RR—See NY itys 


‘||Cincinnati Gas & Electric____100 

re incinnati Gas Transp_--_-. 100 

Cincinnati & Hz amiltos Trac..100 
ll. ee eae 100 

iC .~ New & Cov Lt & Trac.__100 
I RRRES SAGARA Sere RRE 100 

iCincinnati Street Ry... ..--! anie $544 

\Cincin & Suburb Be of Telep...50id  _. 

Cities Service com............ 20\d 
ND tial in emuneihieel 100| 
..  =Paeoeetaaee: 10\d 
Preferred BB_..........-- 100) 


Prefe rred POR EE 1( 


10, 
|Citizens’ Pass Ry—See Phila R T 


Citizens Traction—See Phila Co 
City Pass Ry—See Reading Tr 


City Ry (Dayton, Ohio)-_-.-.-- 100 
, ,. en apneyesaeyeSe 100 
Cle ve Elec Illum common... -_100) 
, FT |  - SOT Rae 100 


iCleve Painesv & Eastern RR_100 
iCleveland Railway.........- 100 
|\Coast Co Gas & E) lst pre eee}. 


Be PO wsdanncaceses 


Colorado Power pref_____-- 100 
-||Columbia Gas & Elec. ...(no par) 
0 


.. . =a i¢ 


“|\Columbia (8S GC) Ry Gas & El__100 
RPE Ses 100 
i\Columbus (Ga) El & Pr com. isi 


_ | | RR Sere ae 101 

\€ ola abus Ry P & Lcom...-.- 100 
ll Yt eee 100 
POG Ie vccumaseneoen 100) 


Commercial Union Teleg (gu) --25)\d 
Commonwealth-Edison Co-_-100 
i}\Commonwealth Pr Corp.(no par) d 


Common stock options.....--.- 


See 100 


|| Community Pow & Lt 7% pref--- 
Boe BPGINOR. - cacosgasaceess 


Coney Island & Bklyn RR-_-_.100 
i\Connecticut Ltg & Pr 7% pf-__100) 


8% preferred OE: < Sele 100) 
|\Connecticut Power.........- 100 
GO ae 100 
Connecticut Ry & Lighting- -- 100 
Cree 100 

Cons Gas E L & P (Balt).(no par)! 
7%  ,, eee 100 

Je preferred i alae eecaatatal 100 

Yo cum pref series C....100 

84 cum pref series D_._--.- 100 


Consolidated Gas (N Y)—See und 
\Consol Power & Ltg pref__. 


Cons Trac of N J—See P 8 Cor 
e pod ad (Utica) eom.2=f 


j\Continen Pass Ry—See Phila R T 
Cumberland Co (Me) P & aoa’ 50 Gunes 





~--||Denver Tramway (new) com_. 
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Bankers shares_(t)| id 
iCitizens Gas (Indianap) com _.25 





Consumers Gas (Toronto) - _--- 50\r 173 
Consumers Pow (Mich) pref..100} 96% 


6.6% preferred...........- 100; 102 


Continental Gas & Elec com..100) 140 
00 96 


7% prior preferred. _....-- 1 
Yt. Ul eee 95% 


.,. . ane etae 00\d 


‘Dallas Power & Light 7% pref 100) 10214 
-||Dayton Power & Light pref_..100| 95 


Dayton & Western, common. - 100) intemieiaies 
Is are oes ee oe 100 ---- 


° 
Preferred 39 


-|| Derry (NH) Elec Co 7% pref_100 93 





eretrons WGion...<o-«cecce 100} 139% 
Detroit United Ry... -- 100\r 3 
Domin Pow & Transmission..100\r ---- 
Preferred. ..__._.....___- a -eeae 
{Duluth Edison Electric_____- 100 ome 
Preferred _ ._— Dt a shea 


_||Duluth-Su erior Trac Go_-_-100 40 


,... aap e pier 100 30 
Duquesne Light—See Phila Co— 
Eastern Conn Pow 7% Ist pf.100 


.||Eastern Mass St Ry com_-__-_- 100) 59% 
First preferred... .......... 100) 65 
Preferred B stock_.______- 100) 58 
Adjustment stock_______.- 100 42 

Eastern N ¢ Power 8% pref_..100} 101 
Eastern N Y Utilities com-_-___-__- 60% 


Prefe LP, am g 
Eastern Texas Elec Co new-_. AD d 90 
TO a 100} 100 
Eastern Wisconsin Elec pref__100 98% 
East Bay Vener (San Fr) com_100) 1000 
. .” > eee: 100; 93% 
| i Rae ret 100." 105 
East Penn Electric Co__.(no par)|d .-_-- 
iy preferred 57 7h) ----)ne par)|d 100 
“¥ referred (8%)--~--- (no par)\d 100 
East tead'g El -Sec Read'g Trac 
East St nae & Geburean.....- 158 Stes 
aa: 100 eaan 
Edison Elec Dlum (Boston)..100; 209 
Eighth Ave RR—See N Y Rys 
Electrical Securities, pref_...100) _75 
Electric Bond & Share pref. --100} ._ 103 


Elec Bond & Share Sec Corp-.--- d 66% 
Electric Investment Corp. -_..100 sece 
... =e ges 100 ecce 
Electric Investors— 
Com without war_.......- (t)id 71% 
if / : Preferred oc Es eer (t) d 101 
% I a ad 53% 
eve Power & Ltg tem ctfs____(t)|d 29 it 
2 


Allot ctfs for pf stk 40% pd__-| 105% 
Allot ctfs for pref full paid____| 1 
Preferred temp ctf (t) 
Electric Ry Securities...(no par)\d 
Elec Storage Batt—See Ind & Miisc Cos 
Elizabethtown Consol Gas_..100) 75 
Eliz & Tren RR—See Pub 8 Corp 
Elmira W, L & RR ist pf v tc_100 98 
El Paso Elec Co (pet). ..(no par)\d 73 
Preferred series A_........ 100) 100 
Preferred series B__...-...-. 100} 100 
Empire & Bay State Teleg_...100 66 
Empire District Elec pref_...100 82 
Empire Gas & Fuel Co pref_..100) %6 


Engineers Pub Serv com... -- (t)id 24 
a ai (t)id 99 
Erie Lighting pref_.....- (no par)|d __.. 

Essex & Hudson Gas_-_--_.--- 100} 128 
Fairm’t Pk & Hadd Pass Ry—See| Phila 
Fa)l River Elec Light Co_-...- 100 aia tl 
Fall River Gas Works... ----- 25\d 56 
Federal Light & Tr com now." 29% 
0 Se 106 83% 
Federal Utilities. ........... 100 Ra 
Preferred - - . - ci eaos ata 


é\\Ft Worth Pow & Lt 7% pref.-100| 105 


Franklin Telegraph (quar). ...100 40 
Galveston-Houston Elec Co..100 21 

Preferred __ _ — .100 62 
Gas & Elec of Bergen County - 100 85 


5%\\Gas & Electric Securities. -_.100 eee 
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ee 
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=e 100 meee 
Gen Gas & Elec (Del) com A -(t)|d 57 
Common class B_.....---- (t)id 5O 
Preferred class A 7%----- (t)\d 95 
Preferred class A 8%--.-.--- (t)\d 107 
Preferred class B 7%------ (t)id 94 
Georgia Lt Pow & Rys com_._100 — 
eee er 100 76 
Georgia Ry & El co stmpd__.100) 127 
 Taebaeres snes. pl yapians 100 85 
Georgia Ry & Power oansoesia 138 
First pref cum 7%..-.--.-- 100; 100 
First pref cum 8% a 100} 113 
Second pref non-cum.-._..- 100} 125 
Gold & Stock Teleg (guar)...100) 112 
-||Grand Rapids Ry pref___..-- 100 15 
Great Western Power pref__..100n 102% 
Hackensack Water.....------ 25\d 20 
Preferred - coos 35 
Harrisburg Lt & Power pref... < ai said 
Hartford Electric Light... -- 290 
,.. . eae i oO 288 


\Hartford City Gas Light com. -204 55 
EER TTL: Aid 










Prefer pean 113% 
Helena L teas & Ry Sicdisanan =a 
,, , = mud 
Holyoke Street Ry...-...-.-.- 100 ical 
Holyoke Water Power. __.-.-.- 100) saad 
Houghton County Elec Light..25'd 10 
TR. «sneneaendwenuda 25\d 18 
Houghton County Trac com. _100 alee 
Preferred ...... iaathtahanl eimai 
Houston Gas & Fuel pref aiid 100} 97 
Hudson County Gas_.......- pis 128 
‘Idaho Power 7% pref_..-...-- 100; 101% 
\Iinois Power & Light7% pf..100| 96 
Illinois North Utilities pre --- 1 88 
Illinois Traction com... .-. 00} 102 
sa seoeerssasee 100 95 
Ilium & Power Securities _-.---. 100 35 
eee eae 100| 90 
Indiana Lighting_........... 100 amend 
.-- — Corp com.... ie 1 
m=... Union Traction...... 100 ‘nestnel 


Dt CP cresancseona 50\d 
Indianap & Southeast Tr pf..100)n  __.-. 
Indianapolis Street Ry pe----t 





ee 





Indianap W W Sec pref_..__- 1 
Indianapolis Water Co pref_-_1 











a Purchaser also pays accrued dividend. 
s Sale price. 


r Ganadian price. 





u Ex-warrants. 


d Price per share, not per cent. 
9 Old Stock. w Ex-cash and stock divs. 


t Newstock. h Ex-stock dividend. k Last sale. 


i In London. n Nominal. 
z Ex-div. y Ex-rights. t Without par value. 
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PUBLIC UTILITY STOCKS 


[Vor. 121. 








Stocks. Par | Bid. 


1 
Ask. | 


Stocks. Par. 


Stocks. 


Par Bid. 





Interboro R T vot trust ctfs__100 
Internat Ocean Teleg (guar) -__100 
International Ry v tc 100 
Internationa! Telep & Teleg._100 
Interstate Public Serv, pr lien. 100 
Iowa Southern Util, 7% pref. .100 
Jacksonville Traction, ‘com. --100 
Preferred 100 
Jersey Cent Pow & Lt pref__.100 
Kan Oity Pow & Lt Ist pf ser A (t) 
Kansas City Power Secur (tT) 
Preferred 


Rae 


Kansas Elec Pow 7% 

Kansas Gas & Elec 9 o, 

Kentucky Securities Corp- ..-100 
Preferred 


Kentucky Utilities, 
Kentucky & W Va 
Preferred 





referred 
Knoxville Pow & goon. pref_.100 
Laclede Gas Light 100 
Preferred 00 


12 


toon 

100\r 103% 

a= (ae par) .d qs 
t,com...-f 

Lehigh Valley Trans ¢ ty 


_Boconi p Power 


as, new 
Long Island Li 
preferr 
Los Angeles G & E Gorp. 

Louisv Gas & Elec com cl A_-(t) az | 
Loutsville Railway Co 00 
Preseres 


edankesie Power Co___-_- (no par) d 

Manhattan Elev Ry (N 4 ees 
Modified guarantee 100) 

Manila Electric Corp.__.(no par) d 

searien (0 ) Water, com__(no par) d 

a t Ry (San Francisco). iS 
Second preferred 


— 
Massachusetts Gas Cos 


re) 


we 


RSS 


Preferred 100 
Massachusetts Ltg Cos, com_-_(t) d 
4 panes 


Bis Pow & par! 
oseuun Pow & Lt,7% f.no par d 
Metrop Edison ref series C. (t)| 
Mexican Telep & Teleg 1 
Preferred 


Mexico Tramw 100 
Middle West Uti ities. _..(no par 
Preferred 1 


—) 

7A 
t DOK OMANI Hht 
1 t BNMIBONoIwnH~ 
: + mK 


4113 

| 97 
stock 198 
Midland Utilities wy lien =100| 
Milwaukee Gas Light 7% ret 100) 
Milw Elec Ry & K& $7} 00 
Ministre Pow & 


Mobile Electric, p 100, 
Mohawk-Hudson Sowa com. “1 
First preferred_ sue 
Second 
Mohawk Valle 
Monongahela F 
Monongahela St Ry—See PhilaCo 
Monon-West Penn P 8 7% pf.25¢ 
Montane Power ep sblsat hich ius wes 100 


yreferred - 


Preferr 00 
Montreal Lt, Ht & Power___.100T 208 
Montreal Telegraph 40r 650 
Montreal! Tramways, com____100 . 

Debenture 5% stock 96} " 
Montreal Tramway & Power. io coce 
Mountain States Power, com_(t)d ---- 

Preferred ms 
130 

de 


Class 
% preferred - 1 
National aan ‘Heat & Power.100 
Preferr 100 
National , eet & Light, com. (t) 
CS ee] new wi 


nox 
wae OD 
RS 


Neen 

> ~ 

~— 
eer 


-a 
= 
M4 


CIN crt Ww SOT tS 


(no par) 

ae Public Serv Corp A com..-(t) 

‘ass B common 

1% wo partietpasing pref 

ser A with warrants 

ot Power, pref 100 
Nevada-Calif Electric, com. ..100 

Preferred 


100 

Newark Consolidated Gas____100 
New Bedford Gas & Ed Lt Co_25 
New England Co, com 100) 

First preferred 

Second 100 
New Eng Elec Securities, com___ 
New England Power, pref____100) 
New England Telep & Teleg__100 
New Haven Gos L Light 25,d 
New Haven W 
New Jersey Pow’ & & Lt, pref_- 
Nim, Beek Orleans Pub Serv, com 

ewp 


oomw 


— 
_ 
w\ 


Mmxw 





N Y Cent Elec Co 
oe Carp i 


7% 
New York City fa pt (t) da 
Preferred id 


Participation certificates. .(t)|d 290 
Preferred stock trusts ctfs_.(t)id 6% 
New York Railways ame es 


6% 
mise & Grand St Ferry 00 3) 20 
ran 

vinth Avenue guar 6%.._..100 5 
Kinch, Avenue 00) 
Sixth Avenue.._________. 00) 
Twenty-third St guar 00 
“ey 5 bd 





32 
) 
23 
45 


28%) 





29 


102 


24% 


113 
100 


98 


98 


— 
oo: 
aw 


SMW OF Bi 
ORCS! Hi Gu 
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A x 


wo 
ox 
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i || Pacific 


— 


— 


hom Gor 
Simm: oom 


-_ 
: m 
Nr Gronto! Groen 
. ' 
' 


° os A net Lt & Pow com... 


PSN 





\Ottumwa 


New York Steam pref 
N Y Telephone 64% % pref_--100): 
Niagara Falis Power, com.-.--(f)\d 

wee |e 25 


—— & Ont Pow com.no par 


erred 34 
Na epret Railway & ayy ss iia ahd 
Northampton ( 8t Hiy--100 
North American Co. hom 10 O\d 


Nor Amer Utility Sec 
Allot ctf 1st pref full paid 
Allot ctf ist pref 25% paid--- 
Northern N Y Util, Inc, com-.25 
Preferred 100 
Northern Ohio Power 
North Ohio Tr & L pref 6% --19 
00 


> 
© 
cor t bot 


vot toe 


mate ft DOS 
won 


~ 
»s 
o> 


' Oreo 
' QHw 
' 


Preferred 

wR Teleg (guar)....50\d 
Ohio Bell Telep pref 100 
Ohio | Ao RS ir ae ae ei Oil 25 
Ohio Gas & E parte pref 100 
Ohio Power 6° pref ..100 
Ohio Public Service pref A _-- 100 
Ohio River Edison 7 % pref. ..100 
Ohio Zreeee— COMER... -- 58E 


Pref 
Oklahoma Natural Gas_.-.-.--- 25 
Omaha & Council Bluffs 190 


Preferred 
Ottawa Light Heat & Pow...100 
Preferr 100. 
Ottawa Traction 
(ia) Ry & Lt 
Pacific & Atlantic Tel 
Pacific Gas & Electric 
First preferr 
ight Corp 
Preferred 





d 


00, 
68. i 


00 
, Pacific Pow & Lt 7% pref.---100 
\|Pacific Telep & Teleg 100 


Preferred 





¢||Peninsular Telep Co com 


‘||Philadelphia Rapid Transit. oon 


Paducah Electric Co 5 
|Paterson & Passaic Gas & E1.100 
|Pawtucket Gas pref__...---- 199) 
Preferred 100| 
Penn Central Lt & Pow pref... (t+) 
Penn-Ohio Elec Co pref 100) 
Penn-Ohio Pow & Lt 8% pref- 100) 
7% preferred 
Pennsylvania Pow & Lt 
Pennsylvania Water & 
People’s G L & © (Chic) 
= . Co (Pittsburgh 
non-cum pr 
eG cum preferred 
Allegheny Traction 
Citinens Traction 
Consolidated Trac p 50 
srenucene Ligh t lst Ppret--i00 
‘ederal St & Pleasant V 25\d 
treed Lt & Pr d 
Monongahela St Ry 
Picseburen. & B'ham Tr 
Sub Rap Tran 8t ~ 
Tinited action 
Philadelphia Electric 


02 
d f2 
193 


d 
d 
d 
d 
d 
d 
¢ 


Citizens 950-4 295 nema 9 85 
twats 3 


Continen Pass 29 pd)..50 

Fairm't Pk & Haddin 0 

Frandf'd & Southwark Pass_50,d 240 

Germantown Passenger 50\d 70 

Green & Coates Sts ( 15 pd).50|/@d --- 

Hestonville M & F co 50\d 
Preferred 

Phila Pass Ry ($22% 

Phila & Darby Pass. 

Phil & Gray's Tey ($25 pd)_..50/\d 

Philadelphia Traction 5O\d § 

Ridge Ave Pass ($28 pd)_...50\¢ 155 

2d & 3d Sts Ry guar 50\d 

13th & 15th Sts fry Ry 

Union Pass ($30 5-6 pa) ----50ld 

Union Traction ($17 me pd)__50/\d 

West Phila Pass guar 50\d 





__.|,Pine Bluff Co pref 100 
_||Pittsb & Birm Tr—See Phila Co 








Phila & Western Ry com 
Preferred 


12 
34} 
96 


14! 


Pittsburgh Utilities 7% pref_..10/4 
10\d 14} 


Pref vot tr -_ 


Portland Elec Power com_-__100| 
Prior preferred 
lst peseerres 
2d preferred 
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BSESH eK oeSs 


—— 
- 
oN 


me uc Elec Pow pref w i_- 
Power Securities com... (no parila "10 
Second preferred 
Providence Gas \d 3) 
Public Service of Colo pref...100|. 95 
Public Sery Corp of N 
8% preferred 
7% preferred 1 
Camden & Sub ($5 paid)_.._25/¢ 
Consolidated Trac of N J. 
Ra — hay St Ry Co__.100 
So Gas & Elec Trac__100) 
Pub Serv | 1& G 6% pref....100 
Public Serv Elec Pow es Spee 
Public Service Invest 
— ae Co of } 


4 PB 


Puget 


— 


127 
105 
ler i Ola 127 
tsi 97 

100 

50 

84 

107 

r 108 

100/r 114 


ferred 
Quebec Ry, Lt, Heat & Pow __100)r 
ueensboro Gas & } ay 8e a. a 105 — 
d 22 
97 


4... 
62 
38 
$2 





\ 


s 


™m ~-== 


25 
22% 


46% 
48% 


39% 


2 


2 
2 


RS 


RN 


_.(no par)d 80% 
1 117 


99% 


Ms 


' 
ree 
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Roch & Syracuse RR com_-_-..100 
Preferred 100 
St Jos Ry, Lt & Pow. 
San Diego Cons G & % pt- 100| 
San Joaquin Light & Power. 100 
Preferred A 7% 
Prior preferred 1 
Savannah El & Pow deb stk__100) 
Scioto Valley Trac pees 


erred 
Sioux City Gas & El 7% pf-- 100 
Somerset Un & Middlesex Lt.100 
Southeastern Gas & Elec 7% pfd- 
Southeastern Pr & Lt com- -(h 
Preferred (Tf) 
Option warrants 
South Calif Edison common -.100 


referred 
12 Bere 


Preferr 





Preferred 
Southern Soe Utilities com.... 


Southern Col Pow com A 

Preferred - 

South & Atlan Teleg (guar). _..25 
iSouthern Gas & Pow 7% pret 

4 Class A stock -_-- 

|\Southern New Eng “Telep- ais 100 
|Southere Pr & Lt com_..(no pa 
‘erred (no pan 
Southern Utilities common. --1% 
ferred 


Pre 
\So Jer G El & Tr—See P 8 fee 
‘Southwestern Bell 234 Pt 100 1 
Southwestern Gas & E) 
Southwestern Lt & Pr 
| Common class B 





Southwestern Pow & L pref_- 
Southwest Missouri RR 

“| Springf (Mass) St Ry Cos pf-__100) 
»| Springfield Q Want Ry & L, we. =| 
Spring Valley 100 


7% cum prior pref 
-||. 8% cum preferred 

|Standard & Lt Corp pref.-_(t 
Staten — ap Edison com--...(+ 
| Preferr (tT) 
\Suburban oTiie Securs_.. (no “rd 


OSooOrNd' 


WWMIWQWO NOIorqwom 


erred (no 
T St Ry—See Phila 
3 a Water L& P com. ..100 
efer 


os 


— 


1 =) WHOLAO—OO 


i) 
=! 
1 wt 


' 
'. 


Tampa Electric Co 
Tennessee Elec > se (no par 


— 


Texas Power & Leh 
Third Avenue Ry (N 
‘Toledo Ba Power a ee 


it > 
a, 
9 
' 


Toledo Bow! Green 

pee aeere rior oral 
Tri-City R igh t pref_..- 
Tri-State a & Teleg 


Preferred 
Troy (N Y) Gas (no 
23d Street—See N Y Railwa 
Twin City Rapid Transit 
Preferred 


5M Union St Ry (NewBed,Mass)_ 100) 
Union Trac of Ind common. --1S 


ry) 
OO 
x 


~) = 
NTS NOS 
NOOne 


N& 
Ana 
s 


~ 
= 





First preferred 
Second preferred 1 
United Elec Ry pt mune 100 
United Elec Secur pref 100) 


Preferred 
United Gas & El of NJ 5% pf. 100 

United Gas Improvement 
United Ill Coo 


x 


New Haven. 





Common Class B 
Preferred Class A (no par )| 
Preferred Class B (no par)| 
United Rys of 8t Louis com_-__100! 
|| Preferred 100) 
||United Rys & El (Balt) com... 
United Rys Investment Co__.100 
Preferred 100 
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= 


Cato KON UINON ooo 
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— 


ee 
Den 
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ove qu 
‘ 
' 


sat 


Prefe 
Utah Sewer & Light pref 00 
Utica Gas & Electric pref_...100 
Utilities Power & Lt Cl A (no par) 
Class B par) 
Virginia Elec & Pow 7% pref.100 


_ 
~ 
xs 
— 


oo 
oo & 
> e 
ww 


Preferr 





|| Virginia Ry & Power com...-100 


Virginian Power Co common..100 
Wash 
Preferred 
|| Washington (D C) Gas 20) 
Preferred 
Washington Water atk Go_.-100) 
Western Mo Pow 7% 
-|| Western Power C 
Preferred 100 
5|| Western ~* rooms Gas & Elec. - . 100) 
Preferred 100) 
Western Union Telegraph. ---_100 
West'h'se El&Mfg—See und Misc 
»|| West Penn Power pref 00 
West Penn Railways pref_.._100 
West Penn Co common. .-(no par) 
Certificates of deposit 
7% prefe 
Certificates of deposit 
| West Virginia Utilities pref-__- 
Winn Electric Co 1 


erred 
| Wisconsin Edison common.--.1 
|Wisconsin Pub Ser Corp pref_1 
| Wisconsin Telep 7% 
Yadkin River Power se 
York (Pa) Railways common... 





108 


24 
100 
65 


83 
108 








a 
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Standard Gas & Elec com (no pare 28 Bt tf: 


50\d He 
\d 108 
90 


d 100 


United Gas & Elec com__(no par)'d 54 
100| 92 


United Lt & Pr com A_-_- (no par)\d 148 
(no par)id '< 


id 


Balt & Annapolis 50\d 


i 
d 


, Wash (D C) Ry & El com_---100\z 23: 
2 00,2 90 


1 
pref.100} 103 


x 


ne 
RN 


3 a 
SSakSE | Sen 


P'S 


ao 


113 


2 
34 
80 
99 
50 
sat 

O01 if 


274 


74% 
100 
107% 


24 
100 








—— 
r Canadian price. eh = le price. 


—— dividend. d Price per 
u Ex-warrants. 


share, not per cent. 


t New stock. 
e Old stock. 


hE 
w Ex 20% cash dividend. 


z Ex-dividend. 


x-stock dividend. ao Last sale. 
Ex-rights. 


i In London. 
+ Without par value. 


n Nomina) 
































INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘‘Industrial and Miscellaneous Securities’’ we include all issued which do not appear under the previous two headings, namely, 
“Railroad (Steam)"’ and ‘“‘Public Utilities." In the case of stocks, however, we put “Textile Manufacturing,” “Insurance,” ‘‘Mining,” ‘‘Real Estate” 
and Land,” ‘Title Guarantee and Safe Deposit Companies"’ under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’’ except where marked “f’’ and income and defaulted bonds. 






































































































" 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
INDUSTRIAL & MISCELLANE OUS B/ONDS ||Childs Bidg & Imp 6s '26-'35-_-_-- Indiana Coke & Gas 68 '46..A&0|} 94% 96% 
Cities Service Ref 7s 1933_..-J&J| 10314 ~~ | Indiana a ‘ 
Abitibi i Pow w & Paper 68 1940 J&J2} 100 102 ||Clearfield Bit Coal 40 1940. 383 132 105 j ate hy i hea — 
& Color Works Clev Un Term—See Steam RRs 1935 opt Dec 31 1910_.._J&J 99 % ——m 
I bo I July 1926 to '28 op_J&JI gaia ....|/Clyde 8S list 5s 1931 o t._- F&A 99%%| 100 ||Inland Steel lst 6s 1926-28.._.A&O} 100 101 
dams Exp coll tr g 4s ‘48. S| 85 85%||Col Fuel & Irons f 58 1943._F&A| 90 93% Deb g 5s 1945_.-.---- M&N|s 98%\s 98% 
Coll tr g 4s 1947____---- J&D\f 77 78}4||Colorado Industrial— Internat 4 icultural Corp— 
ax Rubber s f 8s 1936.._..J&D} 1014! 102 IstggudsserA& B'340pt F&A 821% 84% in & col +s FAs t = "8320p M&N;| 88% 88% 
bama Cons Coal & Iron— Comm‘! Credit 6s 1934....M&N;| 100 100% Stpd ext to 1942...__. M&N| 80%} 81 
lst cons M 5s 1933_.__-- M&N a .-.-||Commercial Invest Trust Co Internat Mercantile sits 
Ala Steel & Shipbldg—See Tenn| C I & |RR. 5% gold notes 1926_____- &N| Basis| 4%% lst M coll trust 6s 8 1941.-A&O 85\%| 85% 
Alaska Gold Mines deb 6s'25M&S\f 4 5 5% gold notes 1927_____. M&N| Basis| 5% %||International Pa 
Deb 6s 1926 ser B______- M&sif 4 4% 5% gold notes 1928_____- M&N| Basis) 5.55% Ist & refs f 5s 947 | ser A.-287 saci name 
Allied Packers deb 6s 1939..J&J|s 75%|s 76% 5% gold notes 1929____._ M&N| Basis, 5.85% lst & ref r 1947 ser B__._J& 93% 93 
Ist M & coll tr 8s 1939__._J&aJ 85 88 5% gold notes 1930___... M&N| Basis 6% Ref matge Ge 1955 ser A KuMkS 98 98 
Alpine Montan Stee] Corp— Computing-Tabulating-Rec Co Internat Salt g 5s 1951 op..A&O| 79 80 
stsf7s1955.--.--.._.-- M&S; 91%/| 91%)|| Sinking fund gold 6s 1941. Jal 104%} 106 ||Internat Silver lst 6s 1 --J&D 108 eta 
Aluminum Co deb 7s 1933.-A&QO; 106%} 106%4||Consol Textile Ist 8s 1941. .3& 85 86'4||_ Debenture 6s 1933.-.___--- J&J} 101%] 102% 
Am Agric Chem Ist 5s 1928_A&QO| 102%] 103 ||Consol Coal 4s ite Ra MEX 91% ....||Iron Steambt gen 4s 1933--AeO anne onme 
ist refs f 74s 1941...._- F&A! 103%} 104 lst & refsf¢ 1950... 82%| 82%||Jefferson & Clearfield Coal & Iron 
American Beet Sugar Co— Continental Pap &' Bag Mills Co Indiana Co Istsf5s1950.J&J| -....| -..-.- 
Conv s f deb 6s 1935__-_-- F&A 99 100 Ist & ref 6°48 1944 Ser A. eet Pee 78%\|\Jones & Laughlin 8t 5s '39-_M&N/ 102%] 102% 
Amer Chain deb 6s 1933...A&0 98% 98%||\Corn Prod Ref s ‘ie 1931. 99 '¢ ....||\Jurgens (Anton) Un (Margarine 
Amer Chicle— lst g 3 tt eee ree 101 101% ks ~~ 6s 1947 (flat) Jé. J 99%) 100 
Sen Sen Chic6sJume14’°29J&D)} 98 99 ||\Cram (Wm) Sons Ship & ing Bldg Kaufmann Dept Stores Corp— 
Amer Cot Oil g Se 18 1931 op M&N| 97 9734||_ 1st M g 5s 1929 opt ean M« 98 ....|| 6% notes '3 with warr’ts. F&A 96 97 
American Ice Crew Levick Co Ist 6s 1931-F&A| 100 | 10014||Kayser (Julius) & Co— 
American Ice Cok E E ist & ; ey 6% gold notes 1928______ J&I) 97 99 lst M s f 7s 1942____-_ F&A 15} 107%} 108 
gensf e 42 oS one 33---FRA 103 103 }4||Crown Cork & Seal 6s 1942. F&A 83% 85 ||Kelly-Springfield Tire Co— 
hv 7% 939. ...- J& 125 131%||Cuba Cane Sug deb 7s 1930..J&J 93% es 8% € notes May 15'31 M&N 15} 103%] 103% 
Am Mach & op 8 f és 1939. kao 100%| 102% Conv deb 8s 1930___....- I&I 98% 9814 Keystone St & Wire 8s '41_.A&0O;} 103 105 
Am Republic Corp 6s '37..A&O 99344 99% |iCuba (The) Compen — sreney iP Co 7\%s 1936_J&D| 107%) 108 
Amer ylling Mill 6s 1938" 9a 101 101% Conv sec s f 6s 1935__...- I&I 96% 96% oem @ B . P, 7s 1930._M&8if 50 
Amer Smelt & Ref 58 1947.._A&O| 98%) _98}2||\Cuban-American Suga p (Fried 
lst M 6s 1947 series B___A&O} 106%) 107% ist M coll 8s Mar i531 *31 M&S15|) 108%/ 108% aie dollar A Dec 5’ 29 J&a&D 91% 91% 
Amer Sugar Refg 6s 1937_-. -J83 102 102 %||Cuban Dominican Sugar Co— lie Iron Wks ist 58 "40 J&D} -... |k 93% 
Amer Thread 6s 1928____-_-. &D ----)8 103% lst lien s f 74s 1944__..M&N 92 92% es & ref 6s 1940__._.--.- J&D| 103 pie 
Amer Type vane deb 6s '26- Man 100 101}4||\Cudahy Pack s f 5s 1946_.__.J&D 94% 95 ||\Lackawanna ye 58 1950._.M&S| 93% 93% 
Deb gold 6s 1937.---.-- M&N!| 101%) 103 Sink fund deb g 5%s'37..A&O|} 92'| 93 ||Lake Superior Corp inc 58'24-Octif 14 17 
Deb gold 6s 1939 banana M&N| 103 ....|}Cuyamel Fruit Co— lst & = “ gold 5s 1944. .J&D 42 45 
Deb gold 6s 1940_____._- A&O} 101 102 lst mtge 6s 1940_...---.-- A&O| 93 94 |\Lehigh Coal & Navigation— 
Amer Writ Pa 8 OF a6 *39- a f 49 507 Be Bardelebeo Coal Corp— Funding 4s g July 11948..J&J' 92 93 
Temp interc — eable ctf dep_|f 49 50%); M 6s 1926-1943). J&J b 7.10) 6%% Cons sfg4 1954____-. I&uI 98 —e 
nda saad ining— Dery (D_G) Corp 7s 1942. _M&8 84 8444||Leh & W-Barre Rim + Cent R} RR of |NJ,p31 
lst con 6s ac copies A. -26a 101%| 101%4|,\Denver Union Stock Yards— Libby McN & Libby 7s '31 M&N| 104% 104% 
Conv deb 7s 1938_..._-_- F&A| 104%! 104% First gold 5s 1926__--.-_--_ J&J 99% 1004 Liggett & Myers g 7s 1944.._A&O; 118 119 
6% gold oe 00 ser A_J&J} 102%| 103 Dewees (W) Wood Co 5s 30 M&N PR Se aa old bonds 5s 1951-_-_-.-.-.- F&A) 100%} 100% 
Andes Cop Min deb 7s 1943-J&J| 97% 98 || Dodge Bros deb 68 1940_....M&N} 95% 96 |\Little (A E) Co 7s 1942__..A&O0/| 88 . 
Andian National Corp Ltd— Dold (Jac) Pack 1st 6s, » M&N| 80 80%||Lorillard (P) Co g 7s 1944.-A&® 115 115 
lst M sf 6s 1940 with war_M&S| 120 125 Domin Coal 5s °40 op '10..M&Nir -—-_- 88 Gold bonds 58 1951_--_-.- F& 97%| 97 
Without warrant __________ 98 100 ||Dominion Glass Co, Ltd— Lukens Steel Ist M ¢ 8s ‘40 Man 101 103 
lo-Chilean Cons Nitrate— Ist s f 6s June 2 1933_._.J&D2/r 1014%| 103%||Magnolia Petroleum 
eb 7s (& stk subrts)'45_.M&N| 99%} 99%||Domin Iron & Steel 5s 1929..J&Jir 89% _...|| Deb g 4%s 1926.-..-- &A15} 99%} 100 
Antilla Sugar 7 %s 1939 A____J&J 87 87%)||_ Consol 5s 1939__....-... M&8| 63 64 Deb g 4%s 1927-.-..-.-.. &A15 Hf) 99 
Armour & Co of Delaware— |Donnacona Pa 6s °40....J&D| 99 101 Deb g 4%s 1928.-.-.-.-- FP&Ai5) 98 99 
Ist M 5s 1943 ser A_._.J&J 94% 94%||Donner Steel 7s 1942__...-.- J&I| 93% 94% Deb g 4%s 1929-'34___P&A15)0 54% siete 
Armour & Co—Real estate 1st du Pont (E I) de Nem Powder— Mallory 8S ists f 58 1932...J&J| 89 92 
gold 4%s 1939 opt____-_- J&D 90% 91 Gold 4%s June 1 1936...J&D 99% ....||Manati Sugar Ist 7340 \, , ped 98%| 98% 
Associa O116% notes '35.M&8| 102%] 102%||Eastern Cuba Sug 7s'37--M&8| 104)4| 105 ||Manufacturers’ Finan 
Associated Simmons Hardw Cos Eastern Steel 5s 1931__-.-..- F&A! 45 50 Col 4 6% notes 1935. A&O} 98 99 
6%% gold notes 1933...._J&aJ 95% 95%'\Elk Horn Coal 68 1925....J&D}| 100 100 4% ||MeMyler nterstate 7s '43.J&D 92 95 
Atl Fruit & SS deb 7s '34.__.J&D é Ist & ref 644s 1932___..-- J&D 99 99 % || Mid- ayrre Petrol Corp— 
Certificates of deposit... ..-—- Sf 16% 23 Empire Refg ist 6s 1699727 7PRA 107 108 Ist s f 6s 1940_...---- M&8;} 101%} 101% 
Otfs de wpa stk Tnstead of bdsif -.--- 39%||Fairmont Coal 58 1931-_.-.-- J&I 98 99 ||Midland Steel Products— 
At] Gulf Indies 88 Lines— er Farmers Mfg Co 7s iss §-- Mes 97 100 lst s f 7s 1938 _--_---.-- M&N| 130 135 
Coll tr g 5s Jan 1 1959_.._J&J 72 73%||Federal Sug Ref 6s 1933...M& 94 96 ||Midvale Steel rf Ordnance— 
Atlantic Refin deb 5s 1937._.J&J| 99%%| 100 ||Federated Metals sf 7s ‘30 J&D 98% 98% Conv s f 58 1936.....--. M&S; 91% 92 
Baldwin Locomotive Works— Fisk Rubb Co Ist 8s 1941._.._M&8} 113%} 114%%||/Miller (1) & Sons 7s_....--.- 1934 99 102 
ist s f 58 1940 opt aft ‘15. — 103%| 104 ||Framerican Ind & Dev Corp— Miller & Lux Inc— 
Baragua Sugar (Comp Azucar Ree 7348 1968. .cccsenne J&xJI; 90 901 Ist M 6s 1945_----.----- A&O} 100 cose 
Baraqua) 7 \%s 193 ad 1 15) 104%} 105 |\Francisco Sug car 1942_M&N15| 104%) 104? Ist M 7s 1930 ....-.J&D]} 102% ‘eon 
Barnsdall Corp 8s 1931 ser AJ&J| 105 105% |Gair (Robert) Co Ist 78 °37._J&J s 103%4)s 1035 7% gold notes 1935- -A&O} 100 Ione 
Beaver Board Cos— ||Galena-Signal Oil deb 78 '30._A&O| 104 104% |Monon Coal—See Chic Ind & L_|Ry 23 
Coll trust 8s 1933....-.-.-.-. J&I 3s 92% 95% ||General Amer Tank Car Corp— | | Morris & Co Ist s f 4%s '39_J&J 85 
Beech Creek © & © 5s '44._.J&D 92 95 Equip tr 74s °31 Ser GG_A&O| 102%) ----| 7% gold notes 19: 0,.-M&s 1043 105 
Bethiechem Steel C lorpor: stion— || Equip 54s 1926 & 1927..M&N| 100 Mtge-Bond C -. $e ser 2 '66.A&0) 8 == =0 
Cons s f 5%s 1953 ser B__P&A 87% 88 | Equip 54s 1928-1934_..M&N > 5.35) 5.20%||_ _5s series 3 1932_..------- J&J 96% 97% 
Cons mtge 6s Aug 1948. Fea 95% 95% '|\Genera Asphz ult Co— | \||Murray Body Ist or 1934- + &9 92 
Cons mtge 6s 1948 ser A_F&A 95 95% Conv s f 6s 1939__......A&O 104 .... |Nat Acme 7s 1931-.-.-.---- 97% 97 
Beth St ist ex g 5s '26 gu. JAI 99%} 100 Gen'l Baking Ist 6s ese. .J&D, 104% ---.,|Nat Dairy Pr 6% ETE 40- MAN 98% 98 
Beth St pur m 6s Aug ‘98_Q-F] 112 114 General Cigar 6s 1925. --.-- J&D;} 100 10014||Nat Enam & Stpg 58 1929..J&D 99 3 et 
Beth St ist! & ref 5s '42_M&N 95% 95% irre OS Sees pccececcaua J&D;) 101 162 Nat Starch deb 5s 1930 ..- Jad 983 ‘ 100 
Purch money 5s 1936_..J&J| 93% 93%||Gen'l Elec 3%s 1942 opt...F&A| 87 88 ||National Tube i} 5s '52..M&N| 102% eae 
Beth Steel eq tr 7s 1935.._.A&O) 104 104% Gener: al Petroleum Corp— Natomas Co gen 6s 1935 33 62 
Penn-Mary Steel 5s 1937_.J&J| 98% 7 3fgnotes Feb 15°31 F&A15) 104% .||New Eng Nav—See N YNH&H/ H RR 
Bing & Bing deb 6%s'50..M&S; 93%) 94% 64 g notes Apr 15 ‘28. -A&O15 101% ...||New Eng Oil&Ref Ist 88°31 Mas 91 94 
Booth Fisheries s f 6s 1926.A&0 86% 89% Conv 6% notes 1927. _M&815 ‘ ....||N J Zinc Ist 48 1926_...--- A&O 98 Gee 
Borden Mills, {nc— Gen Refractories 6s 1952... F&A 101. 101 4||New Niquero Sugar 7s 1932.J&J} 100 104 
First mtge s f 6s 1934__.__F&A 99%} 100%||\German Gen Elec 7s '45..3&J15 95 95% ||\New River Co cr 5s 1934.._J&J 89 cence 
Boston Term Co 3s 1947_F&A 87 88 |iGoodrich (B F) Ist 6%s 1947. pad 1933 % 105 ||Newport Co 7s 1932.....-- M&8| 94 one 
Botany Consolidated Mills— Goodyear T & Rub 8s *41_.M&N/| 120%| 120%||NYAirBrakelst ba" 28 copy M&N 103 4 107 
10-year sec s f 64s 1934._A&0 94% 94% Deb s f 88 May 1931-.---- F&A| 110%) 1IOMIINY Deck Co—|st 5s 51_F&A £2 cece 
Brier Hill Steel 5s 1942.._A&0/ 101 10144 Gould Counier— N Y & Hob Fy 5s May 46._J&D 86 =sne 
Brunswick-Balke-Collender Co— lst lien s f 6s 1940___-__- F&A 91 91% Hoboken Ferry 5s apy MAN 92 ane 
6% serial notes 1926-29...J&J| 100 ...1|Granby Con Min Smelt & Pow— N Y & N J Ferry—5s '46._J&J 8&9 oe 
Buffalo & Susq Iron 5s 1932 J&D ones 93 lst conv 6s 1928 Ser A__.M&N 99%! 101 N Y Shipbldg Ist 5s Nov 1 °46__. 89 91 
Deb g 5s Jan ‘26 opt '10--M&8S - _ See 100 101 ||New York Steam—See Public Ut(tilities 
Bush Term ist 48 1952..--- A&O 87% 8914||Gray & Davis conv 7s '32...F&A 96% 96%||North Amer Cement Corp— 
sun rs be ~ 5 955. = -J&J| 91% 92 Get Oil of Fad deb 58 1937...J&D} 9944) 100 - Deb 648 A "ange 1929--. Mas 190 190% 
ermina u 1830 so— anna (} ) Co— Norwa ogee 3 ‘ 
ist 5 f one geet 58 1960..A&O) 97)4| 98%!) Deb g 6s 1934-------._. &A| 90% ...||Nova Scotia 8 & © 58 1959--J&J) 66 71 
By-Products ke Corp— Havana Tobacco 5s 19337-5aD f 40 __..||O’Gara Coal 5s 55 0 aft'08 M&8| 69 72 
Ist M 5s 1945 eer _ .-_M&N eed ...--||Hearst Publications, Inc— Ogilvie Flour Mills 6s '32...J&D)r 105% een 
== Petrofeum OS ROG 193746 OS mT worse '26-'36 MAN osec oo< — ra we wee eee ewe ene nenes Att ---- 
amagu ugar /8 2 ershey ocolatee— $§ ... |... jp. Series O..... ccc ennnncere--e ence 
Oanada Ce ment Ist 6s'29 0p A&O)r 102'%4 ‘ Ist & colltrsf5\\s 1940- fas 99%| 99% old i. Goal lst 69 1944_..F&A)| 97%) 97% 
nada 8s Lines 7s 1942._M&N/ 100 101% 5% notes 1926.____-.--4 J&D 100 |\Oswego Falls Corp 8s 1942... F&A a de inne 
= 58 A 15 1943 F&A 15 82 8&3 5% tes 1927 j&DIS 100 Otis Steel s f 8s 1941 F&A!) 104 104% 
ane r MOtes 19244 cccccccct 5 _...| 100 || Otis Steel sf 3s i¥41....... 
Canadian Oar & Fdy Co, Ltd— 5% notes 1928_._......J&D15 onde 99% lst s f 7s 1947 ser B_.. F&A) 100%) 100% 
Ist s f gold 6s 1939 bonane J&D; 100 102 Hoboken Land & Impt Co— Pacific Coast Co g 5s '46...J&D 94 95 
Canadian Cons Rubber, Ltd— lst M g 5s Nov 1930_...M&N 96 ._...|)Pae Fruit Exp ~ry + So Pacific Corp 
Gold 6s 1946 opt 1911_..A&O r 101 ...-]|/Hock Val Prod 5s 1961 opt. -J&J ____||/Pan-Amer Petrol & Transp Co— 
Canadian Cottons 58 1940. _J di r 94% ocen Hoe (R) & Co 1st 64s A 34 Ase 101%| 102% lst lien equip 7s 1930....F&A} 105%) 107 
Canad Gen Elec 6 1942...A& , _...||Holland-Amer Line 6s '47.M&N/\f 85 86 ka } . Se oeeeee M&N;| 109%} 110 
Central Foundry 6s 1931 --- Fea 97%} 100 semagens (The R % Co— Park Lexington 
Cent Hud St’boat 5s Apr '33 A&O wma ae 1 ieee F&A 99 101 Ist leasehold s sf 6%s '53..J&J| 92% 93 
Cen Leather Ist sf 6s °45.J&J| 100%) 100! Holl iL me 7 RG apeccene J&J) 100 101 Park & Tilford s f 6s 1936..J&D 95 98 
Central real lst 8s 1941_.M&N 114 115 H Rubber 7s 1936.-.-..-.- J&D| 104%) 105 Penelec Coal 6%s 1944_...F&A) 100 ——s 
Charcoal Iron of Am 8s '31_.M&Nif 49 53 Houston Oil Co of Texas— Penick & Ford 6s 194% ...J&D} 101 104 
Chic Jct coll tr ref g 4s '40._A&O 86 nina weit,” s f notes 1933....--. A&O 98%! 100 ||\Penmans Ltd—lIst 5s'260p M&Nr 99% baee 
Coll trust ref 5s 1940_._._A&O 98 14 99 4 || Hudson Nov 5 Ge 1938.0 t..F&A\f 50 60 |\Penna C & © ist 5s "32 op._J&J plete. Salam 
Chic Un Sta—See Steam RE bas) 50 Romite Os & > fife 1940 oe 5 101 10h i aaery ——— Beth Steel 
tim! easel: f _...|' Iiinois Steel de 94° 4\| Pennsylvania 
Se See meee id Independent Brewing 6865 J&3| 75 | _--\|_ Span-Amer Iron 6s 1927-.J&J_ 109 10 





> Basis. f This price includes accrued interest. & Last sale. nm Nominal. rf Canadian price 8 Bale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 


INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vor. 121. 








Bid. 


| Ask. 


Bonds. 


Bid. Ask. 


Bonds. | 





Phila & Read C & I 58 1973_._J&J| 
rarpe Petroleum Co— 

Deb g 7s '31(with war)_A&O 

Without warrants 

Pierce-Arr Mot Car 88 1943 M&S) 
Pierce Ol! 8s Dec 15 1931..J&D15 
Pillsbury Flour Mills Co— 

let M 68 1943___- 
Pitteb Brewing 6s Feb 4 *49_ 
Pitte Coal deb 56 July ‘31 
Pitteburzh-W eet more Jand Oo al 

iste fg 56 1947 opt- 
Pleasant Val Coal 5s 1928 
Pocahontas C nsol Colllertes 

Ist gold 56 1957 op 
Port Arthur Canal & Dock— 

Ist 66 1953 ser A 

Ist M 6s 1953 series B. . 
Porto Rican-Amer Tobacco 

8% gz bds May 15°31_.M 
Powel! Riv Co 6s '26-'2 Z 
Pressed Steel Car 5s 1933_.-_- 
Price Bros & Co Ltd— 

let M 66 1943 Ser A______ F&A 
Producers & Kefiners Corp— 

Se 1931 (with warrants) om 

Without warrants attac hed . 
Punta Alegre Sug s f 7s Jud 
Pure Ol! Co 6%% notes af Jeb 
Reid Ice Cream Corp— 

6% & S-yr notes f930 be ae J&I 
Remington Arms 6s 1937_.-M&N 
agers c Iron & 8t'l 5s ‘40.-A&O 

& gen 5%s '53 ser A__J&J 
Rima Stee] Corp— 

Ts See F&A 
Riordon Pulp & 7 

Ist 68 June 30 1¢ aT D30 
Robbins & Myers i 10437 J&D 

ch & Pitts C & I 56 '46.._M&N 

Ist sf g 4448 1932 opt._._F&A 
Rocky Mtn Fuel 5s J 
Rogers-Brown tron 5s '26- 40-6 aes 

Gen & Ref 78 1942-_-_-- 
6t Joseph Stk Yds 4s 30 Sas 
&t Lawrence Pulp & Lumber— 

lst M 68 1926-1929- 

lst M 6s 1930-1933- 

Bt Regis Paper 6%s 26-29. _J&D 
6%s 1930-1934 J&D 
Bt [Louis ine Assn 6s 1939. _J&J 
Bt L Nat Stock Yds 4s °30_.-J&J 
+ a Rk te Mt & P 5s "55 stpd_ bed 
Jos f 78 1942 M& 

ody Pub Wks ermeny— 

Ist extlsf 7s 19 


Bonds. 
| 
| 


Jad 


F&A 
"F&A 


Ben Sen Chiclet—See Am Chicle 
Bharon Steel Hoop 8s 1941.__.M&S 
Shawsh Mills 7% notes '31_._.A&0 
Sheffield Farms Co— 

Ist & ref 6%s 1942 &O 
Sbults Bread Ist 6s 1040-7 Mas 
Biemans & Halske— 

3-year sec « f 7s 1928 J& 

10-year sec s f 7s 1938-27 3ad 
Binclair Cons Ol! Corp- 

lst 1 coll 7s ser A 1937 M&S15 

Ist lien coll 64s '38 ser B_J&D 

Ist | 6s ‘27 © with warr.__J&D 
Binclair Crude Oi) Purch Co— 

6% notes ser A 1928 F&A 
Binclair Pipe Line sf 5s '42._._.A&0 
Bkelly Oil 644% notes '27..-A&O 
Blose-Shefficid Steel & Iron— 

6% sf gold notes 1929__.__ F&A 
Smith (A O) Corp 64s '33-_M&N 





101 


(Solvay & Cle 63 193 A& 
‘South Porto Rico Sug 78 *40- SRD 
.---||Standard Mill Ist g 5s '30- he 


u Ist & ref 5\%s 1945 
107 v4 Standard Ol ( Jal) — 
106 


102 
92% 
98 %)) 


9] } 
98% 


2 NENENONON ONO 


Stand: 

92 | 6 
|| St anda 

6° 


hd 
nr 


rd Plats 
notes 1930 


Sta nd Stes 


04% 
101% 


109 
110 
106 
102% 


Thy ssen 


| 10-3 


| 
| 
| 
| 


6 
iU 8 


4 &Y 




















| Standard 
| Istsf6%s 1942 
Steel Co of Can 68 1940 
Steel & Tube Co of Ar 
Gen M sf 7s 1951 Ser C__-3&J} 
we Estates of Oriente 
sts f 7s 194 
me. Oil deb sf 544s 1939. 
| Supertor Oil Ist 7s 1929- 
Swift & Co ist sf 5s ‘44 aw 
5% sf e notes Oct 15°3 
Taylor-Wharton I & S— 
| Ist 68 1942............. M&S 
| Ist & ref 7148 1946 Ser A__J&J 
Tenn Coal I & RR 
Ala Steel & Shipbidg 6s '30_J&J 
(Aug) noah & Steel W 3 
5-year sf 
"Tidal Osage Oils f 7 oe 1031 Fea 
|Trz anscontinent: al Oll— 
7% notes 1930 
Traylor Eng & Mfg 8s 1936 
Trumbull Steel Co— 
15-year s f 6s 4940. 
vr deb 7s 193 _M& 
‘Tubize Artificial Silk 8s '43__3&J 
‘Union Bag & Paper 6s '42._.M 
Union Oi) Co of 
| First lien sf 5s 1931 opt...J&JI 
-|| 66 May 1 1942 Ser A F&A 
| Sf¢ 5s Feb 1 
\Union Steel Co Ist 5s 
\United Drug 6s 1944_-_ .A&O15 
|\United Lead deb 5s 1943- 
{United Oi] Producers Corp— 
6|\| Ist 88 July 25 1931-. 
{United Steamship 6s 1937 -_M&N 
\United Stores Realty 6s '42-A&0 
i\U 8 Env Ist 5s 192! 59-1934 
\U 8 Finisbin 
4\\U 8 Rubber 


ser 


ia 
Smelt Re 
“72}} 10-ye ar 5! y] 


Te serial notes 1926 
Q se rial 
> serial 
seria 
serial 
serial 
serial 
serial 
rd Olle 


notes 
notes | 
notes 
notes 143 
notes | 
notes 1‘ 


deb 2 Aa} 
lass Co 


let & 
ISU 065 


Produ 


‘) Wks 
Textile 


5s 19! 


8 193 


1935-- 
"52 


con g 5s 19: 
%% notes 


lst & ref 5s 1947 Ser A__._J& 
% serial 
serial 
serial 
To serial 
serial 
serial 
serial 
G serial 
serial 

, serial 
serial 
serial 
7 Be 
se 4, al 


notes 
notes 
notes 
notes 
notes 
notes 
notes 
notes 


1926 


notes 
n tes 
notes 


rial notes 


ner— 


Jalifornia— 


1927_..M&s 
1928_._..M&s 
1929. 
1930_. 
1931 
1932_.._.._M&s 
1933_.-M&S 
notes 1934-_. 
1935...M&s 
1936. 
1937 -. 
1938 ~~. 
notes 1939-_- 
notes 1940-_- 
fg & Mining— 
¢ & notes 193 


103% 
101 


&S 614] 96%! 





Qe De Be Se Br Be Be Re 
DPPPPPP>p 


107 


A 


984 


ls 
105%) 


107%| 108 
89! 
98 
95 

100° 
96% 


4 


xs| 
M&S) 
_F& Als 5 
J&T 
2._A&O 


BS le 
97% 
94 

99% 
96% 


88 
77 
102% 


93% 
103 \4 4 


51..J&J 


we & 


&N 


\o 
NS 


oS 
Coe 


gu - J&D 


—_—e- ee _ 
CAAwNaWwo wow 
re 

ee et 


Ve \oo 

eve 
—— 
a, 


-- -J&S 
JI&I25 


ore Ne 


— 
oo 
wet 

' ev! 

Ni Bari 


J&D 
29. _J&J 
30- rea 


oe: 
4-1: 
ss > 
om: ocw © 


i) 


6 MAS 


~ 


ee ee ae Se? Se’ 


me hot tote 
LPO \ 


= 


_M&S 
-M&S 
_.-M&S 


eee ee 
=a 


_MA&S 1003 
101 
.-M&S 
_M&S 
_M&S 
-_M&S 
-M&8 


5M&N 


101 
100% 





99%| 997 











100 /\Utah Fuel— 
0 4 
100% 
100% 
100% 
100% 
100 ‘ 
100 %4 


954) 
105% 


3 
Sa 


x 


101 '4||Montreal Stock Ex. 
100% 


100 %| 
100° 


$ 103% ||United States Steel Cor 
106 % || 


— 
53 op *11-.Var 
51 not ig bia V N| 
Col 8 f 24 5s Apr’ 63 o _~ 
||Universal Winding Co 


pe trsf 5s Apr’ 
 ¢ Jol tr sf 58 Apr *! 


Vacuum Oi] Co 7% 1936- -A&O 
Vandalia Coal 1st 6s ° ‘30 op Jad 
Van Slyke & Horton 7s 1938--- -- 
Vertientes Sugar Ist 7s 1942-J&D) 
Victor-Amer Fuel! ist 6s "40_F& Al 
Victor Fuel ist sf ¢@ 5s 1953. -J&J} 
Virginia-Carolina Che maical— 
let s f 7s 1947 ser A___--- J&aD) 
Certificates of deposit.--.---| 
Stamped as to payt 40% prin— 
lstsf 7s 1047 
Ctf of dep nte 
Ctf of dep stamped 
8 f conv 7s 1937 ser A.-- S&S) 
W - & without warr eee. 
‘ 


liv a Iron ( ‘oal & Coke ‘ba 49. ‘Mas! 

Waly th Co Ist 6s 1945_.__A&O 

Deb g 614s 1935 ser A - A&O 

*| Ward Baking 6s 1937... . J&D15 

| Warner Sugar Ref 7s 1941. _J&D 

4\\ Warner Sugar C op } ist 78 '39 g&3 
| W ayne Coal 6s 193 M& 

istg 5s ‘42 op Mas 

|] ebeter Mills 64s 1933-.J&D 
uliwest Ky Coal 7s 1944 &? 
74) . Va Coal & Co 1st 6s 1950€ 

Western Elec deb 5s 1044 
|| Westinghouse Elec & Mfg— J 
|| 7% gold bonds 1931 M&N 
Whitaker-Glessner Co 5s '41_A&O 
| lstsfg6s 1941 A&O 
|\Wickw Spencer Steel 7s 35 RS 
| Oecrtificates of deposit 

Stamped May Ist inst pd---- 
Wickwire Spencer Stee] Co— 

Pr lien & coll 7s Jan 1935_M&N 
iW illys-Overland Ist 6%s '33 M&S 
Ww ilson & Co Ist 66 194 1.--- ASO 
| Conv s f g 68 1928 


L&O 


Certificates of deposit 
Conv sf ¢7%s Dec. 1931_F&A 
Certificates of de posit 
Winch Repeat Arms 7 4s ‘41 A&O 
|Woodward Iron 5s 1952 
|Youngst Sh & Tube 6s 1943__J&J 
XCHANGE SEATS. 
No. LastSale 
Y Stock Exch__ #1,100$152., 900 
Y Con Stk Exch. 425 700 
Y Produce Exch.-1, 800 5 
N Y Cotton Exch... 450 
IN Y Cof & Sug Ex. 
N Y Curb Market- 
Baltimore Stk Exch 
|Boston Stock Exch~- 


IN 
N 
IN 


2\4|\\Chicago Bd of Tr_-1.,! 


\Chicago Stock Exch 
»|,Cincinnati Stk Ex__ 
Cleveland Stk Exch 
'Detroit Stock Exch 
6|'Los Ang Stock Exch 
4 | Louisville Stk Exch 








3, 000 
700 
.200 


See De n& Rio ae say 


f 
‘i 


8 


-_ 
I~ININIGO ! 
t' 


=a 


~ 


Onmo-~ ID 
HOH COusho 


ry 





| Minn Ch of Comm. 300 
000 


0 


to 
ot ere 


|New Or! Cotton Ex 
| New Orl Stock Ex. 
Phila Stock Exch _- 
Pittsb Stock Exch - 
St Louls Exchange- 
%|\San Fr Stk& Bd Exch 
' Washington Stk Ex 


600) 
&00) 
000 
30: 000) 
550!) 


‘| 


63 
40 


,600) 


| 8.000 
3,000 


5,500 


3.000 
8,700 


5,600 


4,000 


| <a 


0 





os 
Srpsse: 


uS0o Sno 
SALKR SISSSHS 


_—_ 


~ 
_ 


NANUINOGO® 


es 
oe 
o 


x & 


RAT SS 





b Basis. f This price includes accrued interest. 


k Last sale. 


n Nomi: 


ial. r Canadian price. 


s Sale price. 


oo 
e To be increased to 1125. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


= 








Stocks. Par 


Stocks. Par 


| Stocks. 


| 


Par 


Ask. Stocks. Par 





TEXTILE MFC. 
STOCKS. 
North. Mills. 
Arcadia M ‘ 
Acushnet Mill (NB) I 
Am Linen (Fall R)_/ 
American Mfg_- 
Preferred 
Amoskeag Mfg (vol- 
untary assn)_.-_(t) 
Preferred gv) 
Androscog M (Me). 
Appleton Co (M aoe 
Arkwright M (FR)_I 
Arlington M (Mass)/ 
Barnard Mfg (FR) 1! 
Bates Mfg (Me). p0C 
Beacon Mfg (NB). 
Preferred 60 
Berkshire Cot Mfg. 
Adams, Mass_100 
Bigel-Hartf C arp't_t 
eferred 100 
Boone (Daniel) 
Woolen Mills - -25 
Boot Mills ng JE i 
Border C Mfg (FR) / 
Boston Mfg pref_100 
Bos Duck (Mass) __c 
Bourne Milis (FR) 1 
Bristol] Mfg NB)-- 
Butler Mill (N 
Cabot Mf; 


Chace Mills (F R)__/ 
Chariton Mills__100 
Chicopee Mfg (pf) | 
Oity Mfg Or'p( The 

Contin’! M (Me) 100 
Oornell Mills (F R)_/ 








.||Essex Cot M 


Dartmouth Mfg 

Corp (N B)...100 

Preferred 100 
Davis Mills (F Bi--f 
Davol Mills (F R)- 
Draper Corp -- M00 
Dwight Mfg (Mass) - 
Edwards Mfg (Me) - 
Esmond M - bp A “pel 


Everett M (N Ea l 
Fairh Mills com_100 
Preferred 100 


“|\Parr Alpaca (Mass) 7 


Flint Mills (F R)-_-l 

Franklin Co (Me)_-l 

Gosnold M (N B)_-l 
Preferred 

Granite Mills (FR). 





Gt Falls Mfg (N H) 


7 |Grinnell Mfg (N B). 


|Hamilt Mfg (Mass) 
‘Hamilt W (Mass) -_- 
|Harmony Mills pf_- 
|Hathaway Mfg(: » 
Hill Mfg Co (Me)- 
Holmes Mfg (NB) - 
Preferred 100 
Home Bleach &D Wt 
ef 00 


ed 100 
Kilburn M to B)_-l 
King oe hy 
Lancas't M (Mass 
Preferred 








q : fe (Mf y 


Lincoln Mf, 


Lockwood Co (Me) _/} 





oo 
Cehnweo 
1th ee NI 


= 
Ct es et et I. QO 
oa 


Sante 
CouUDne- 





.|;Nonquitt S 


|Luther Mfg (F R)_-1 
|Lyman Mills (M)-_-/ 
Manomet M (N B)_l 
i\Mass Cott Mills_ 100 
|Mechanics’ M (FR) 1 
Merch Mfg (FR)-_--/ 
Merrimack Mfg 
| (Mass) 
| Preferred 
|Middlesex Co (M)-- 
Mt V-Wood Mills 
| (Balt) vtr_...100 
Preferred v tr_100 
| Narragansett Mills 
(F R) 100 
|Nashawena M ___100 
|\Nashua M (N H) 100 
Preferred 
Nat Fabric & Fin 100 
Preferred 100 
|Naumke ag (Mass) 
Steam Cot Co. oy 
|Neild Mills (N B)- 
New Bedf'd Cot M “4 
Preferred 00 
|New Eng Sou M__-_- 
|_ Preferred 
|Newmarket Mfg 
|. Co CN H) 


Osborn Mills (FR)_I 
Pac Mills (Mass) 109 
Parker Mills (FR) ~~ 
Preferred _....- 

|Pemaquid M 20 
|Pepperell M AS (Me)! 
|Pierce Mfg (N B)--l 
Pilgrim N 

Pocasset Mfg (FR) -l 














share. 
130 
130 
39 


Ponemah M (Prov) _l 
j “ 100 
Potomska M (NB)_i 
Quissett Mills (NB) i 
anes Preferred 100 
85 Rich Borden Mfg 
Co (F R) 
105 [Sagumore Mtz 


80 |) z 1 

_.--||\Salmon Falls Mfg 
Co(NH 100 
|Seaconnet M (FR)-/ 
\Sharp Mfg (N B)--l 
Prefgrred 100 
Shawmut Cot Mills 
| (F R) com_...100 
| Preferred 100 
Shove Mill (FR) 100 
Shenandoah Cotton 





| Co (Utica) 
Soule Mill (N B).100 
Stafford M (F R)--l 
Stevens Mfg (F R)-!l 
Taber Mills (N <"e an 

|Thorndike (Mass) - 

|Tremont & Suffolk 
(Mass) - - 0 
nee Cot'n & Wool'n 
Mie (F R)....500 
Union Cot Mf (FR) 


é | Preferred 
| Val Cot Mf 


Wampanoag Mills 
) 











Utica Knit Co...100 
100 
Utica Steam & es 


(F 100 
Wamsutta M (N Bb I 











b Assessment paid. 


m Nominal. r Canadian price. 


c Par value $700. 
s Sale price. 


d Price 


t New steck. 


per share, 


not 


zEx-iv. y 


cent. 
Ex-righta, 


h Par value $1,000. 


2 Ex-stock div. 


k Last sale. 
t Without par value, 


i Par value $100. m lst install. paid. 








Dzc., 1925.] 








INDUSTRIAL AND MISCELLANEOUS STOCKS 








Stocks. Par 


Stocks Par 





Stocks. Par. 














Stocks. Par 








Weetamoe -M ref 

Whitman M ( 
Winnsboro M are 160 

York Mfg (Me)_100 


Southern Mills. 


Abbeville C M (SC) / 
Amer Spinning Co-- 
Anderson C M (SC)./ 
Arcade Cotton Mills 
Arcadia Mills...100 
Preneeress.. ..ccccs 
Arkwright Mills_--.- 
Augusta Fac (Ga)--l 
Avondale Mills__--- 
Beaumont Mfg----- 
Belton Mills (S C)..J 
yy. . oa 
PS Se —Eee 100 
Preferred 8% .100 
Preferred 6% ---- 
Brandon M, pref--- 
Brookside Mills.100 
Calhoun Mills------ 
Chad wick-Hoskins25 
Chesnee Mills_.-.-.- 
a Ss eeaep 
Clifton Mfg (S ©) 100 
Clinton Cotton Mills 
Columbus Mfg (Ga) 
Converse (D E).100 
Cowpens Mills_---- 
Dallas Mfe (Ala) .100 
Darl'g’n Mfg (S C)_l 
Drayton Milis- --100 
Dunean ~~ ania 100 
Preferred __...--- 
Eagle < Wicca: 
Mills (Ga), ance 
Easley Cot M, pref- 
Enterprise Mfg( ga) .l 
Gaffney Mfg (S C)-l 
Gainesville Cot Mills 
Glenwood Mills ...- 
Gt cabeonhnns owe 
Granteville Mfg_100 
Greenw'd C M (SC)./ 
Gunde! Mills....-.-- 
Preferred _..--. 50 
nt i cn eis 
Hartsville Cot Mills. 
Inman Mills.....-.- 
Preferred . ...<<-- 
Jackson Mills__---- 
Judson Mills__..100 
Preferred _ _ _-- 100 
King(J P) Mfg (Ga) / 
Laurens C M (SC)._l 
Limestone C & M_-_.- 
Marion Mills_ ._.100 
Marlboro C M (SC)./ 
Mass Mills (Ga) -_--- 
Mills Mfg Co (SC)_/ 
Mollohon Mfg_---. 
Monarch CM (SC)i 


Musgrove Mills---- 
Newberry C M (SC)! 
Ninety-Six Mills. __. 
Norris Cot Mills- -- 
Orr Cot M (8 C)_100 
aa 
Pacolet Mfg (8 C)-__/ 
Preferred _ .100 
Panola-C M A pf. 90 
Pelham Mills. _.--~ 
Phillips Buttorff M_! 
Pickens Cot Mills- 
Piedmont Mfg (8 ©)! 
Poe, F W, Mfg (SC)! 
Poinsett Mills. ..100 
Riverside & Dan Riv 
Riverside M___12.50 
Saxon Mills... .-. 100 
Sibley Mfg (Ga) p08 
i — - ills GOS 


lst over. Re 100 
ft Sees 100 
Victor-Monag Co. l 


Preferred _ __-- 100 
Ware Shoals Mfg.100 
Watt Mills........ 

Ist preferred___-.- 

2d preferred_--_.- 
Webb Mfg (Nash) -_-_/ 
West Point Mfg_100 
Whitney Mfg (SC)_/ 
Williamston Mills-_- 
Woodruff Mills. .100 
Woodside Cot M.100 

Preferred . .... 100 


Canadian Mills. 
Can'n Connecticut 
Cum pref. .-_-- BOG 


Can C avers, Ltd_ 
Can Cottons, Ltd. 100 
Preferred - _ - -- 100 
Domin Text, Ltd_(t) 
Preferred . _.-.-. 100 
Montreal Cottons-_/ 
Preferred _ __..100 
Penmans, Ltd ..100 
Preferred... _-- 100 
INSURANCE 
STOCKS. 
Baltimore— 
Central Fire new.10 
Boston— 
0 100 


Colum Nat Life.100 
Conveyancers’ 


Saar 
Mass Bonding------ 
Brooklyn—See N Y 

Dayton— 
0 EE 
PE Resuncosas 20 





— Seen se) 
WIS 2O0! 
mei CotoTroGnca! 
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nh 
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» to te te te be ee be 

ee ee 

SN=S— we: 
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x KX 





—_ b 
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' Roo 
' 
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Detroit. 
Detroit F & M__.50 
Michigan F & M_50 


Hartford. 

Aetna (Fire)....100 
Automobile Ins__100 
a 
Hartford Fire.._100 
Hartf Steam Boil 
Insp & Ins__..100 
National Fire__.100 
Phoenix (Fire) ~.-100 
Life Insurance. 
Aetna Cas'ty & Sur 


Aetna Life... _- 100 
Conn Gen... 100 
Travelers’ ...... 100 
BES cccaeancee 
Indianapolis. 
Sterling Fire... .- 10 
Louisville. 
EI ccanenccee 


Minneapolis. 
Nor'west F & M_100 


Newark. 
Americ an. ic aahalteetel daub 5 
Firemen’s__.... -! 50 


Prodenttal Life_~..50 


New Haven. 
Security Ins_...-. 25 


New Orleans. 
Lafayette. ....... 50 


New York. 

Amer Alliance_-_100 
Bankers & Ship_100 
City of New York 100 
Commonwealth__100 
Continental _--—--- 25 
Fidelity -Phenix__.25 
Globe & Rutgers _ 100 
Great American 100 
VET ..n.adetne 50 
Tt caenbaane 100 
8 20 
Met Casualty Ins_ 
National Liberty- 50 


NIERES .cccecscet 50 
NOPCREPR ...s«s« 100 
North River_..-- 25 
Pacific Fire...... 25 
i, Eee aneuss 25 
Stuyvesant _...-. 100 
United States. .._20 
Westchester__--.-- 10 


Philadelphia. 
Alliance of Phila_.10 
Fire Association — 50 
Ins Co of N A__..10 
Ins Co State of Pa 100 
Lumbermen's _...25 
People's Nat Fire- - - 
PE EeDacunsna 10 
Reliance. ........50 
United Firemen’s- i 
WEE csncosewes 


Providence. 
Proy Wash'ton_..50 


Richmond. 
Virginia r & M-_-.25 
Deposited stock... 


St. Louis 
Cent States Life_ ~~ 
Continental Life__10 
Missouri State L.10 
Internat Life. _..-50 
Standard Life_.-.-- 5 


St. Paul, Minn. 
St. Paul F & M_..25 


San Francisco. 
Firemen’s Fund_100 
Home Fire & Marine 


Sprinasielé Mow. 
Springfield Fire & M 


Washington. , 


||American.....-.. 
Corcoran .......-50 
Fireman's _...... 20 
National Union...5 


Wheeling, ~ Va. 
Wheeling F ‘e 1.100 


MARINE INSUR 
ANCE SCRIP. 
Atlantic Mutual— 


| 
\MINING STOCKS. 


Adventure Cons. _.25 


Ahumada Lead Co.1 
Alaska Juneau Gold 


Anaconda Corp ..50 
Arizona Com'cial._5 
Arcadian Cons_..25 
Bingham Mines_.10 
Bonanza Dev Co_10 
Butte Cop & Z Co_5 


Butte & Sup____.10 
Callahan inz-Lead 
rR 10 


Calumet & Ariz. “10| 
S alumet & Hecla_25) 
Carnegie Metals. 
Carson Hill G M_-i 





...||Shannon 





DR sccnane 10 
BERUERER .canccas 25 
Amer Zinc Lead & 

Smelting .....-. 25 

Preferred ...... 25 
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Cerro de Pasco_...t 


Consol Copper__..1 
Con Lead & Zinc_20 
Con Min & Smelt .25r 
Cop Range Con_100 
Crown Reserve... _1 
Davis-Daly Copper 1 


Sta 


m 
De Beers Cons M_-- 
Dome Mines... .-- t 
East Butte... - 10 
Federal M & 8Sm_100 


Preferred _ __..100 
= National 

($3.75 pd)-__5 

Fran! epee 25 


Goldfield Consol 


lines 
Granby y Ooms M er 


Paitenane ace 


Granite-Bi-Metallic 


(St Louls)-..--- 10 


Greene-Cananea_ 100 
Hancock Cons---.20 
Hollinger Mines_--_5 
Homestake Min_100 
Howe — Co 


Mew 4 66 .cccens t 


mR. AA, Cons 


eee 20 


pper 
Island Creek Coal_1 


Preferred ......- 1 


Isle Royale Cop-.25 
pennecos Copper. tf 
mOlT LAND. .cecces Fy 
Lake Copper naman 

La Rose Mines, ita : 
La Salle Copper --.25 
Magma Copper Co_t 
-||Mason Val Mines. _5 
Mass Cons. ...--- 25 
Mayflower Old Col 25 
Mc ntyre Porcupined 
Miami Copper..._5 
Michigan ......-- 25 
SO Seer 25 


Motherlode Coal'n_t 


Nevada Cons Cop_5 
New Cornelia Cop_5 
iNew Dominion A_- 
New River Co___100 


— 


Preferred a 
|Nipissing Mines- - - 
\North Butte... -- is 
North Lake...-.-.-. 25 
Ohio Copper ---_-- 10 


Old Dominion Co_25 
Ontario Silver Min_t 


Pit & Mt Shasta Cop 
Pone Creek— 
Pocahontas - - - ~~~ 


URNS . cnesus eee 5 


Rand Mines, Ltd. 
Ray Cons Copper. 10 


St Jose ph Leac 10 


St Mary's Mineral- 
BG .csschena 25 


Da TOU. acdancoe lis 
Seneca Cop Min_-__t 
0 


Shattuck Ariz C opie 
South Lake--~.--- 
Superior & Boston 10 


Superior ee 25 
Tennessee Copper 
& Chemical - --.- t 


Tonopah-Belmont -1 
Tonopah (Ney) al 
Tonopah Ext Min_1 
Trinity Copper.-.._5 
United Verde Ext50 Je 


Utah-Apex......-! 5|z 


Utah ¢ Dnsolidated 5 
Utah Copper Co. .10 
Utah Metal & Tun_1 
WEED secoseses 


eR 25 
a 25 
Yukon Gold. _---- 5 


REAL ESTATE TR 
& LAND STOCKS 


Albany Tr (Bost) 100 
Alliance Realty - .100 
Bedford Tr (Bos) 100 
Berkeley HotelTr(B)l 
Bd of Tr Bld Tr (C).1 
Bos Gr'd R'T Tr (C)/ 
Bos RET (Bos) 1000 
Bos Stor W'h'se (B)./ 
Boston Wharf Co-_-l 
Bromf Bldg Tr (B)-I 
Business R E Tr(B).! 
Cent Bidg Tr (B)--! 
Chic R E Trus’s 1000 
City R E G (C) .1000 
Congress St Associ- 
ates (Boston)... -/ 
O'gress St Big Tr(B)/ 
Copley Sq Th (Bos) .! 
De mente Blg Tr(B)l 
Proferrea. ...-.-<- 


Oc.||East Bos Land (B) -- 


Ensley Land Co. 
Essex St Tr (Bost) - _t 
Factory Blg Tr (B)-/ 
Fifty Associates (B) - 
Hotel Tr (Boston) --/ 
Kimball Bldg Tr(B)l 
Realty Associates of 
Brooklyn com. -_-_f 
lst preferred. .100 
2d preferred._100 
‘Texas Pacific Land 
Trust ctfs.._..100 











c. Columbie Tile de a 
Fidelity 4 «Dd tnd) BO d 122 


-||Maryland Cas Co_25/d 


-||New Amsterdam 
Casualty (Balt) 10j\d 52% 


/Tit Ins & CiSeaky) 


tal 


-||Aeolian-Weber 


woney 


mh en 

SSE! SKF 
TDD 

rey 


re 

a 

oOOwnity: o_= 
' oO 
' 

bom Or to 
= 
S SRR 


Soro 


ort; 
Wor@or 


Box 


-||Aluminum Co com_t 


Cw 
Sc 


Mo) 


eo Otho aeons 
S Rtoase oo 
ORS 


Preferred__ ~~ 100 
Am Bank Note-_-.-_50 
Preferred. ....- 50 
Am Beet Sugar-..100 
Preferred _ . ..- 100 
-||American Book-_100 
Am Bosch Magn’'o_t 
.||Am Brake Sh & F_- 
Preferred . ..-- 100 
.|American Can... 100 
Preferred _ . ..-. 100 
Am Car & Fdy-.100 
Preferred -_ -..- 100 
Am Caramel. --—- ion 
Preferred _ _---~ 
Am Chain Class 5 28 
Am Chicle........ 
Temp v tc...... 
Prior preferred _- 
, Temp vtc....f 
Am Cigar .....<. 100 


*.|Am Coal of N J_..25 
>.||Am Credit Indem_25 
|Am Cyanamid..100 


a 


‘|Am Drug Synd-__.10 
00 


eRRRR ReRRKKSKSRSRKS B 








ITLE GUA 


Bond & M Guar.100 
Chicago T & Tr_100 
CitySD(Alb,N Y) 100 


Kentucky Title Co 
Preferred _ - - .- 100 
layyers Title & 


Lawyers’ M Co_.100 
Louisville Title. 100 


Mortgage Bond_100 
Nat Surety Co_..100 


N Y Title & Mtg_ 19 
R E T Ins( Wash) 1 


Title Gu Tr(StL) 100 
U 8 Casualty -100 
USFidel& Guchd) 50 
U 8 Title Guar__100 


INDUSTRIAL AND 
MISCELLANEOUS 
Abbotts Alderney 

Dairies pref__.100 
Abitibi Pow & Pap_t 
Preferred - __ ~~ 100 
Adams Express __100 
Advance-Rumely 100 
Preferred - __-- 100 


Piano & Pian-_- 199 
Preferred - _.-- 


Air Reduction--—--- “4 
Ajax Rubber...---. 

Alabama Co_...100 
Albany Com_.-.-_.100 


Albany (N Y) Safe 
& Storage 100 
Allie Chem & Dye 


Preferred 00 
Allied Pack new.__t 
Prior pref __..100 
Senior rof.....100 
Allis-Chalmers Mfg 
Common ...-.- 100 
Preferred - -.-.- 100 


6% pre ferred... ... 

Ww. EES 
Aluminum Mfrs-_-__t 
Preferred - -_-.. 
Amal Sugar com_-- 
lst preferred. 100 
Am Agri Chem--.100 


us 


> 
an 


—— eh — 


+++ AS 
RRR 


Preferred _ __-.. 100 


Preferred _ __-.. 100 


Am Express__...1 
Am Fork & Hoe_100 

lst preferred. 100 
American Glue_.100 

Preferred _ _..- 100 
Am Hardware. -__100 
Am-Hawalian 88_10 
Am Hide & Leath100 

Preferred . ...-. 100 
Amer Hosiery... .25 
Amer Ice Co....100 

Preferred _ ..-- 100 
Am Intern Corp.100 
Amer-La France 


Fire Eng Inc_..1p 
Preferred _ _... 100 
Amer Laundry 
Machinery. -..-..- t 
Preferred _ _..- 100 


Amer Linseed... 13 
Preferred - _ - .- 
Amer pent eg 

Preferred ____10 
Am Mch & Fdy.100 


Amer Metal Co... tf 
Preferred . . .- - 100 
Amer Multigraph-.t 
Amer Piano... 100 
Preferred _ ._-- 100 
Amer Pneu Serv..25 
Ist preferred-_-..50 
Preferred . __.-.-. 50 
Amer Radiator...25 
Preferred _ ..-- 100 


Am Ry Express_100 
Amer Rayon prod (t) 
Amer Repub Corp. } 
Am Rolling Mill..25 
7% pref (new) .100 














a Purchaser also 


| Nominal. r Canad 


n Without par value. 


ys — ee dividend. 
s Sale price. 


6, Assessment paid. 
t New stock. 


d Price “per, share, not per cent. 
u Ex-cash and stock dividend. 


h Par value $1,000. k Lastsale. ij Par value $10@ 
® Ex-stock dividend. z Ex-dividend. 


|| 
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SAFE DEPOSIT ST|OCE 
American Surety_50/d 183 
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DUSTRIAL AND MISCELLANEOUS STOCKS 


[Vor. 121. 








Stocks. Par. Bid. Ask. Stocks. Par. 


Stocks. Par. 


Bid. 


Ask. Stocks. Per. Bid. Ask. 








Per 
6t 4% 


95 


share. 
4 |Brit-Amer Teb__.£1 d 
Ordinary bearer £1 d 
British Col Fish & 


Am Safety Razor100 d 
American Screw.100 
Am Seed Mach. _ 650 d 
Preferred _....100 
Amer Shipbidg--_100 
Preferred 190 
> ied & Com- tle 


British Empire 
Steel com 


—- 


Brown Shoe 
Preferred 
Brunswick-Balke- 
Collender . .-.- (t)| a 
Preferred 
'Bruraswick Term & 


et pet et et 
Suet 
Ot 
\ 
- 


~—oO 
a 


31 


_ 


GCOS Do 
~ 


(Buckeye Pipe L__50 
Bucyrus com. _-__ 100) 
Preferred 100) 
(| Burden [ron pref.100 
Burns Bros 7 % pf.100 
Prior pref’ce__ 100) 
Class R com stk. t|d ny? 
Class B com stk.¢}@ 32% 
|\Burr Add Machine.+\@ 91 
|| Bush TermCocom(t)|d 16% 
67% preferred _ 100) 99% 
| 7% debenture_100) O78) 
||Bush Lie al 
| Bldgs pref. .100) 
| Butterick Co....100 
|Bye rs (A M) com__ tid 
| Preferred 100 
Caddo Cent O & Re +a 
jCairais © yanide 


Un 
Calif Pack Corp. .- 
Calif Petrol... 2° 
Preferred. .._.1 
..||Cambria oe : 
%\\Cambria Steel_...50 4 90 
2 |\Canada Cement.1007r 1017 
Preferred.....1007 115! 
Can Fdys & Forg. 100! r 
Preferred l 
Can 8S Lines... .100 
Preferred ..._.100/T 
CanadianCar&F_100|r 
Preferred __._ _100/F 
Canad'n Canne rs 100) 
Preferred. _...100 
Can Con Rubb.- 
Preferred -100| 7 
Canadian Explos. OD 
Preferred —. 
Can Indus Alch. 
Can Locomotive-_100) fr 
Preferred 1 
Can Woollens- 
Preferr 
Canton Co......- 100 
Trustees certif.100 
Caracas Sugar... 50 r| 
Carib Syndicate__25\d 
Cc ase (J 1) Plow Wks 


ow 
_ 
me pes > TOO 


— 





Certifs some 
o-Amer Oil_- £1 ma 


Preferred " 
Armour & Ce of “— a 
Preferred - - - _ - 
Armour & Co ain 
Com Olass A__.25 d 
Com Class B_..25 d 
Preferred 100 
Armour Leath com15\d 
Preferred 100) 
Arnold, Constable | 
&Covtc d 
OCtfs of dep.. 





p 100; 
---10\d 
Arundel Corp, ..-(t)|¢ 
Assoc Dry G'ds 
Com new temp_-.t 


2d 100} 106 
ganecnts ii 1° d 40% 
Associated tre W. 

Hardware pf__- 100) 58 
ate Fruit & att _.tid TAc. 
Atl bey & W Ind 


Case Lockwood & 
Brainard Co__100 

Celluloid Co_._.100 
Preferred 100 


1 OOK > 


-! ON DeNon 
nN 
° 


Cent Teresa Sugar 10 
Preferred 

Century Ribbon 
Prefi ills com 


Re 


~ 


RSS 


—_— ee 


Sm ACIS BIO 
RS 


ROI 


= 


hart Bros & oft 
Spindier ist pf 100 
Barnsdall 
Class A voting 25 
Class B non-vot .25 si 


ene Pp eae 


erred 
Cheoste gh Mfg..25 
Chie Junc “Nite 
Un St Yd stpd_100 
Preferred 00 


1 
Chic Pneu Tool__ 100 


ad‘conv’s 7014||Chic Ry Equi d 
ic Ry uip_._.25 
Preferred. ot d 


Pretesnnn 1 
Chic Yellow Cab__ 
= Co com 

Preferred 1 
Chrysler Corp_._(t) 

Preferred 
Cin Tob Wareh__1 
Cin Un Stk Yds_100 
me pavesing.. -100 


10 
Clev &o Buff Tr__100) 
Cleve-Cliffs Iron. 
Cleveland Stone_10 
Clinchfield Coal_1 
Pre ree 








Preferred 
ma oa 108 
Inc sar 

wee 





Collins Co 

Colo Fuel & Iron. 100 
Preferred _____ 

Colt'’s Patent Firs 
Arms Mfg 

Colum Carbon. 

Commercial Invest 


ms, ys 100} 
Bost Belting pf_. 
Bos 





lst preferred __ 
Commercial] Credit 
Common 
7% preferred - 
8% prefcl B._.25d 
|\Com Solvents A__.¢ d 124 
li Class B +d 121 


26 
263 


+ 
..-25d 





v7 4s| 


Ry Secur C oe Stam | RRs 


RN 


NR \ee ere 


Jongoleum Co_...td 
Preferred — 
Jongoleum- Nairn_- td 
YXonley Tin Foil__.td 
Stpd as to liq div. d 
JYonsol Car Heat. 100 
tons Cigar Corp__tid 
Preferred 100 
Yons Coal of St L. "a 
Yonsol Distrib. tid 
ons Ice (Pittsb) .50\d 
Preferred 
99%|\Consol Textile____t! 
Cons Coal of Md. 100) 
| Preferred 100} 
|, Consumers Co._..20 ld 
109 


Cont ‘Baking y AEP: 
Class | 
Preferred 
| Continental Can- 
Preferred 100 )} 
Continental Mot_.t\d 
Continental Oil v t c/d 
44|,Corn Prod Refg..25 
Preferred 100 
Cosg-Meeh Coal. __t 
Coty ine te mp ctf__t 
C rome ym) & Sons 
i} E Bidg-. -199 
2 Crescent Pipe L.- 
|Crex Carpet --- “700 
% ||\Crock- Wheeler . . 100 
|| Preferred 
| Crucible Steel _ 
29% || Preferred - 
| Cuba some Sugar. x 


56 
195 


~ 


— 


s/ 


os 
cr met DO CORD OOD BOO 


$s 


2 


i 
} Cuba so 


-||Cuban-Am Sug_..10 
_| 
1 
|| 


is 
2 


Preferred . - . - 
Cuban Beashacie 
Sugar com 
Preferred 
Cudahy Pack__ 
|e Jumberl Pi e L. 100) 
||\Cushman's Sons_ 4 
7% pref. 100 
8% pref. 
Cuy amel Fruit___ 


100 





1 


tid 


7 
95 
~ Mills_ _ 
--|| Davis © 
164| Davison Chem____t\d 
|\Devoe & Raynolds| 
Inc lst pref__ ang 
Class A ‘non-'\ tid 
Deere “Ss Co pref. 100 
210 ||DL & W Coal_..50\d4 
. || Det & Clev Nav__50/\d 
3 | Diamond Match_100|d 
6%!'| Dixon (J) Cruc- 100) 
|| Dodge Bros com A(t)| 
3 


Dan Boone a 
25 


76 || 
13 
60 


Preference ___.(t) \d 
Dominion aoe 100/r 
Dom Canners__.100\T 

Preferred ____100'r 
Dom Coal pret - 18 r 
Dominion 

Preferred . .‘ 
Dom1&8 pref__ 

Dom 8t tee J pf_100) 
Donner Steel com100 
| lst preferred __100 

2d _ preferred. _100 
{Douglas Pectin_ tid 
| Douglas Shoe pref__| 
Dow Chem com... t|d 

Preferred 
aurea (E I) d 

& Co com___. “00 

Deben stock__100 
Durham Hosiery_50 4 

Preferred 


r 


ta 





Eaton Axle & Sp-- 
Edm's & Jones Cor_ 


00 
Elec Bond & Sh pf— 
Elec Stor Batt____ 
Elgin N Watch__.2 


Elk H Coal Corp_50 
Preferred - 


a 
’ OWK oI aro 
De CIO ENN NR OWS 


i 

pune Pipe L_.1 

Eureka Vac Clean. 
Exch Buff op 
Fair (The) C 

Pref = 


erred 
Fairbanks Co____25 
lst preferred __ 100) 
2d preferred. - 100} 
\Fairbanks Morse__+/d 
| Preferred --100} 
Fajardo Su = 
Famous 
Lasky Corp. 
145 Ray y a 
y & Egan com_ 109 
180. || "retarted 
80 | Federal Mot Tr. mtar 
110 ||Federal Sug Refg_100 
\| Preferred 100 
35_ |\5th Ave Bus term__t+ d 
55%'||Federated Metals__ +d 
| Firestone T & Rub_10 d 
Al 6% preferred__100 
103% 7 % preferred __ 100) 
First National | 
44% || Pictures Ist pf- 100 1 
26} M4 iFisher Body- - -- > d 
27%|| Preferred 
128 
124 | 


— 














a Aa 
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68 
107%4)| 








771 


44 


4 


“160 z 101 +5 | 


~i) 


7) 


997% | 
10 
tid 103 


D H Holmes Ltd_100| 2 


101% 
19 


+4 


3 
: 
e 


Ne § 


share. 
19 Fish B’dy Ohiopf_100 d 
Fisk Rubber com__td 
Ist preferred. _100 
2d pref 7%- 
Fleishmann Co-_- 
Preferred 108 
Ford Mot of Canada 
Fostoria Glass__.100\4 
|| Foundation Co___.t\d 174 
Fox Film cl A 50% 
ox Theatres Acomt/d : 
||Franklin (H H) Mfg, 
|| Preferred 100 
4|\Freeport Tex Co__.ti@ 
| Gabriel Snubber A_t\d 
\Galena-Sig Oil- -100! 
85 Pref (old) 4 
115 || Pref (new)- 

28 %4 ||\Gardner ge d 
100 Gen Am Tank Car_t\d 
82'4||_ 1st preferred __100 

117 ‘|Gen Asph com. - 100 
11% Preferred 
24% 4 ||Gen Bakin 
$94\|_  Preferr } 
124 ||Gen Cig com ---100} 
20 Preferred 100) 
56 Deb pref 
||\General Electric.100| : 
|| Special 6% stk.10/d it % 
Gen Fireproofing __t\d 
\||_ Preferred 100) 1033 
General Motors___t\d 113% 
Preferred _ ..__100 97 
Deb 6% stock.100 
Deb 7 % steck.100 
(||General Outdoor— 
Advertising A_-_f! 
| Com vtc.......7 
(|}Gen Petrol_....-- 25 
Preferred 
Gen Ry Signal_- 100 
3% Common new__-.t 
20 || _ Preferred 
99 ||\General Refrac_-_-.- tf 
143 acl Gen Tire & Tub__50 
) 
cee |Giant Port Cem_ } 
|| Preferred . “50ld 
Gillette Safety Raz_ 
-||Gilliland Oil pt. - 100} 
|\Gimbel Bros 
Preferred 
iGinter Co 
47%}|iGlen Alden Coal_-_-.t 
\|Glidden Co.-._--- 
107 | Preferred 100 
73 \%!|Globe-W ernicke .100 
Preferred 100 
'Godch’x Sug Inc___t 
100 
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18 %4)| 
32%||Gold Dust C orp..../d 
165 |\Goodrich (B F)_ tid 
40% Preferred -100 
i |\Goodyear Tire 
4\| Tubber com_. 


Prior pref_ _- 
Goodyear T & 
California pref__- 
Goodyear T R of 
Canada pref__100 
Gorham Mfg com(t) 
Preferred 100 
Gould Cou 
Grasselli C 
Preferred... 
\Grat & Knight pf 100 
Gray & Dudley. _100 
-||__ Preferred 
illest Lakes tee 100 
\Gt Lakes Tow__.100 
Preferred 1 
\Great Nor Pap. 
\Great West Sug__25 
Preferred 100 


\Grnfld Lip ~ pf160 
= — aenere,T 


‘ NWI ewe Oe | 
‘ p< Heh Pm phat Yh ' 
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aw 
| WNW Korwo 





ee 


( Preferred 

(| Gulf Oll Co: 

Gulf States 

ist preferred 1 

Hale & Kilburn 
Preferred 
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110 
130%%4)| 
106% 
115 


60 
70 
37 %)| 
5 


100 
\Hock Val Prod__-.10.4 
Hoe (R) & Cocl A_t\d 
| Hollingsh’ d(RM)Co 
Common 
Units — 
\Holly Sug Co 
\| Preferred 100 
Holyoke Wat Po_100 
|\Hood Rubber +d 
||_ Preferred 
|| Hood Rub Pro pf 100 
|\Hooven Owens & 
Rentschler pf.100 
Household Prod___t d 
Houston Oil ctfs_100 
Preferred ctfs_100 
Howe Scale pref_100 
Hudson Mot Car_.td § 
||\Humble Oil & R_.25d 74% 








| 
i] 
i! 
i] 


05 
95% 





@ Purchaser also pays accrued dividend. d Price per share. 
r Canadian price. s Sale price. t New stock. wu Ex-stock div 


k Last sale. / Par 
zjEx-dividend 


not per cent. 
z Assessment paid 


value $100. 


n Nominal. o Price per cent of val. 
vy Ex-rights. 


t Without par value. 








Duc., 1925.} 
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Ask. | 


! 
Par.) 


' 




















































































































































































Pow | 

Stocks. Par. Bid. Stocks. Bid. Ask. || Stocks. Par.| Bid. Ask || Stocks. Par.| Bid. Ask. 
y Per|share. | Per |shar | 

Hupp Motor... 10\¢ 25%| 26 |Library Bureau. YD la 38 | 40. ||Nat’ n..tasele fil eal FR Fe 
Hutch Sug Pitn_.25\d ___.| 14 Preferred ____- 00; 106 | 110 Senate nee a ee Se s3--s8e ed 
aysrquiie Pr Br_100! 6 | 6% Lig & Myers Pops 25\d 89 88% preferred 100\n 25 | 7 eo! 107 Oa 
ater 100} 99 | 9934|) Common B_...25d 87 %| 88 ||New Bedford Cord-| ~"" "|! Quake —..* > d 1974) 198 
Hydraulic rT ee d ....|  -...|| Preferred.....100) 12 123 || age com__.-.._10| 40 ‘Preferr en OBI" 135 108 

Preferred .____ a oo. jiz||Lima Locom Wks.t\d 6634| 67%||__Prefereed -~~~7100| x107 -** aoa ta 109) , 105 | 108 
meee Pine 7 -7160 d Ry Bt te [ier Light__-__10) 2 254 |) New Departure a. ¥ } Prederre: ae all 5h 50\d 14 3 
lin eL... 35 eferred -.... 100} 5% | Mf \Ry_ Steel-Spring-1 ‘ 7 
Imperial Glass_.100)  _...|k 72  ||Lit Brothers.____ 10\d 32 3044) New Lvinsd Spun _ a Preferred e100 i ist | ise” 
aa ee oa BEC -00- d 34 344) Lote Inc _ eee {4 38% 38 %4|| Silt pre _ are 100} 107 110 me. Button-Hole. 3 or 

bacc La all A terial 7% reg i =eo 4 . v4 

of Canada com..5\d 6 6%) |Long Bel Bell Lum A (f)| ld 48% 49 | NIW ereted Mills ~~ ” Reece Pala Mach_ igig 1854 | 
imperial Tobacco |. i a pa gph , iles Bis-100 112 119%||_ 8% pref........- 102 105 || Regal oom 10 7° : 

5 ‘ st pre we } } . oe 7 
Indepen Brew'g..50|d “2 Oxcl| da Geapeened- tas] 7772) 7777\""Ziseeee Lent...tle 14 gt tia a. 
EvCOTOS - 2 -- ~~ Sold .-"*| 7 *||Lord & Taylor..100| 350 | 375. ||New NiqueroSugi00|. .---| 85 ||Reis (Robt) & Goya ia | ia” 
ages Pucun Tecl-tia st | Sill Sa Bremeret--too| 198 | °C. IN Gea Preec---1g $274] | $8, |, 1st preferred iad} 73 | 8 
fs) sg a ass , " se 
Indiana Pipe Line 504 6214) 63 ||Lorillard (P).--~ 25|\d 37 3734||N ¥ © aA stock --f FO) Thee eeeon, Noiseless) | 501 
Indian Motocycle, -1 4 20%| 20%|| | Preferred -----i00) | 111 15 || 7% cum pref. 100\d 109 Mieeed "al les 
lo on ----|| Louisiana Oil Ref (t)id 16% IN *D Ae, Saas 42 |\Remington Typ. 02 
nRefcom_...10\d 9 9%||Ludlow Mfg Assn (+)/d 170 , 173 Nock I abu +6 a Typ- 10014 108 ins 
Stock tr ctfs...10\d 8% 9 ||Ludlum Steel... _- tid 52 5234||N Y Steam ai plvo - 1st  Sers. --108) Oe 1954 
ingen 87 94 %||Lukens Steel.._-.50/d -...| _...||_ lic Utilities— 2d. preferred.-100| 106. | 106 
ll-Rand _.100 95 9s MacAndrews & N Y Transit__..100 54 55 ||Reo Motor Oar. lod 24 1 
ferred - - _-- 104 — 7 oe 100} 169 | 173 ||Nicholson File..100| 185 -.-||Replogle Steel_____+\d 134 15 
Inland Steel____- 25 d 334 . 7 marreterred -- -.-100 100 wee Niles-Bem’t-P’d -100 -100| 30 34° "||Repub I & Steel100| 56%] 57 
etiiieds y ublic @3) | refe Sete rred rf ‘ 
Intercont Rub..100}) 15%| 16%||Mack’ Cocos ine. d 215 218 ‘Nor & W Stboat_ 100 2f0 ee aaeneaell a da 1054 10 
Int Agr Cor com-..J d 22 22%|| 1st preferred-.100) 110 | 111. |\North & Judd_.-.25|d 37 ----|| Reynolds Tob. _35\d — 

Prior pref ctfs_..t/d 75 85 2d preferred--100| 10534| 106%||Northern Pipe L-100| 80 8034 common..___25|d 93%| 95 __ 
Int Business Mach _t\d 163 165 Macy (R LY bane tid 106%] 106%|\Norwalk T & Rub10 d 13%| 14 Preferred _____1 ‘ 
InterButton Hole | | || Preferred.___- 1 116%| 116%|| Preferred. ___- 88 | 89 ||Rich & Boynton” - —r 

Sew Machine.-10|4 534| __.-||Magnolia Peirol-100|_180'¢| 182 *||Nova Scola 8t& O'llr 23 Partic pref..-...t|d 38 
ine, Comant OOP ahi’ woe . Maf ison (H R)----t1d 2234 esl Nunnally Co------t/d 17 173{||Richmond Rad.....\t 18° |’ 23 

Pref ..--100} 104 | 104%!| Preferred_____ 2 |\Ogilvie newtir ___. 35> || Preferred_.___._- ; $ 
Int Cigar Mach-100| 80 90 Manatl 1 ---100| 38 40° || ‘Preferred. ..-- 100 OOlr 120 Rocky Mt Fuel. 100 0 38 
Int Combust Eng. .+ d 64%| 64% ut teferred - ----100) | 77 4 81 llonto Body & Bl_.-tid _...| _..- eferred _____ 3 7% 

Man eres 50% io 99 4||Rome Brass & C. 

Publishing com. 50/4 5c, 2c. Manhattan 8 25 d 31% 3354 “ hema d 984 3244 aoe — 0-199 leo = 
— t : ‘ eferred .....100' 116%] 120 Ole O8......-. d % , tow. ano 

Int Harvester._.100) 123 124 Maple Leaf Mill.100r _- be 93 | Oil Weill Sappiy-t 4 Ey, $37 _ ae 101 103 
ferred... . 1 119 | 120 Preferred - - . . - 100\r 103 ----||_ Preferred... .- 0} 104-| 105° Royal Dutch GoN Y\d 53%] 53% 
Enjerngs) Me a 83 ani a tle os anus Onsarto a | Prodi 00 r 70 71 ||Saco-Lowell Shops. / 9 et 

ameiut f \% ora sanae 5 253 *referred _...1( 7 

Int Mer Marine.100) 9% 934||Marland Oil_____- tid 58 $8ic\|Onyx Moslery...-- t/a 34%] 3434 bd. preferred. 100 30 33 

Preferred ----- 00 364 37 Marlin- Rockwell Preferred _ _.__ 00 93%! 94%|/Safety Car H & L100) 127 129 
Inter Nickel___-- 25\d 46%| 4634|| Corp vtc...--- 29 2934 |\Oppenheim Collins_tid 5i's| 51%||\StLCarCo7%pfi00|t 96 97 

Preferred - - . . - 00 100%| 101%||Martin-Parry Cor- tid 21% 22 ||Orpheum Circuit..1l|d 29% 29% ||St L Cot Com 4 .100 65 
Inter Paper--_—- 100| 5644) + 5644||Mason Tire& R..-t\d 2 3%\|- Preferred... 00} 102° | 107 |/St L Nat Stk Y_.100| 85 89° 

6% preferred--100| 85 | 88 Preferred .. .- - 100; 14 16 |\Otis Elevator. .-.50/d 126 131 |\St L Rocky Mt & 

7% pref...... 97%; 98 ||Mathi'son Alkali.50\d 90%! 91 Preferred . ..--100 104 10614|| Pacifie Co 100! 20 22 
Internat Petrol..-.tld 3114; 31% |__ Preferred . _ - - - 100} 100 sooo ne MEN. cocceun tid 12 1214|| Preferred.....100| 49! 52% 
Inter Salt_.....- 00} 80 | 87 ||May (The) Dept _ | ist preferred.-100| 86 | 87 4||St Regis Pap, com. tid "ls 803 
Internat Shoe.---- tid 177 | 180 || Stores Cocom.-.50/4 135%) 135%||Outlet Cocom.-_-(f)|d 51 52 | Prefe ea 100 —— 

Preferred ._.- - 100} «._.| 116%|| Preferred... .- 100} 123 _._.|| Preferred.....100} 99 100 Salt Creek Cons On, d 8% 7. 
Inter Silver...-- 100 _-..| 250 Maytag Co_..-- tid 21 % 22 |\Owens Bottle_...25/d 65% 66'4)||Salt Creek Prod__ 10 4 30% 303 

ere 100} 110 115 ||McCall Corp_...100) 137 142 || Preferred...--100| 113'| 114 ||San Geeil Sug pf.i00 & . 

TED ancseme d 22 26 lst preferred - -100} 137 142 ||Oxford Paper fd 100; 102 ‘ 104 Savage Aress.. 100 76 74 
Int Text Book_-.100| 414% 43 ||McCrory Stores...t\d 110 116 ||Pacific Coast Co.100} 254%) 29 ||Sav Riv Lum pf_100 3 3 
gntert7De OorD---55 d 5H 2715) non vas ous aah da115 118 jes proteved .- 22 65 71 Savan’h Sug oan td 136 140° 

sens 5 ( ef w Lee a le referred _. 5 > 10 
JK Montgomery 100} _.._| 100 Without warr_100| 108 | 115 ||Pacific Mall S3..--3 d 1b, 13 14) Schulte. Retail la} 123%| 124 

Preferred .. .- - 100} _-~-"| 110 Warrants... .-.-. d 70 ....||Pacifie Oil... .- 22 tid 59%) 59%|| Preferred i00| 115 | 116% 
Jewel Tea_...-.- 100 18% 19 \%||MengeiCo-_....-. 100 43 46 ||Packard Motor_--.10 36 36 4 Scovill Mfg____- i 228 233 

Preferred -_ _ -- 100} 114 116 ||Merec Stores. -___- 100|d 140 145 ||Paige-DetroitMot(t)|d 25% 25 b4|| Seagrave Jorp....ti@ 13%| “14 
Johns-Manv, Inc_-_t/d 142 147. |'Merch & Mfrs— \|Pairpont Co 190 “...||\Sears, Roebuck & : 
Johnsen Tin Foil Secur Co com--25d 33% 3644||Pan Am Petro & Co common 1001 220 222% 

& Metal. __--- 1 60 75 ||\Merg Linotype-_100/z 188 192 Transp com....50\d 72 72'4||Seiberling Rubb__.t\4 — 25 
Jones Bros Tea_---t| 16 164||Merrimac Chem_.50\d 76 80 Com Class B---50\d 73%) 74 Preferred a nee ie 
Jones & Laughlin Metro-Gold Pict prefid 22%! 2334||Pan Am West Petrol ; Shaff O & R pf_-100) __-- ; 

Steel 7% pref-100) 114%) 115%4||Mex Eagle Oil. -_-- 5id 3% 4%|| Class A com___-.t Sharon Steel Hp..50d 25 | 26° 
Jordan Motor Car-_tid 45%| 46'4||MexSeaboard Oil--tid 10%| 11. || Class B com__--tld 41%| 4214||Shattuck (Frank G)t!d 69 70 
Juncos Cent Sug. 1 100 105 125 Michi an Sugar--10\d 4% 4%) Panhandle P & wt 3% 4 | Shell Transp & Tr £2\d 45%| 45% 

err AOE Pari weiacel eferred . .._- Pees : 3 

Preferred - . - - - 78%| 80 ||Mid-Cont Pet__- Yi 36 36 ||\Paraffine Cos com. 88 $0 mo ame e 104 108 
Kanawha & Hock 7% preferred ..1 93 94 || _ Preferred -. - - “| 104% \|Sherw- Williams ~ 25d 43%4| 44 

Coal & Coke. - 100 2 6 ||Mid States Oil--.10\d 1%) 14||Paragon Refg..-.25.4 7% 7% | Preferred 100) 106 106% 

Preferred - - . - - 35 50__||Midland Steel Preferred . .. _ - 100} 65 67 *\|\Sher-Wms Gan--100|r 120 | 123° 
Kans & Gulf Go. Ye aq % %|| Preducts pref.100) 123 128 ||Parish & Bingstpd.tid 1% 23% | Preferred --..100\r 109 
Kayser (Jul) & Co-t\d 3634 37 ||Midvale Co_..-..-. tld 24 26 |\Parke, Davis Co..25d 112° | 115 ||Shredded Wheat_100'r 162 aasia 
» Ist preferred. ..--t 4100%| 102 ||Miller Rubber---100)5 ---.s 210 ||Park & Tilford Inc-t\d 21 27 ||Simmons Co...-..t\d 53%| 53% 
Keith (Geo E) Co— spomnenen new - d 43%| 44 ||\Pathe Exchange A_Tt\d 74% 76% Preferred ____ -10 105 4 1 5 

lst preferred_-100| 97 _...|| Preferred... - 102';| 103 |\Peck, Stow & Wile25a 25°°| 27° |Simms Petrol Go- lola 23*| + 23% 
Kell Sprinef Tire25\d 16 164) Mighawk Rubb..100) 75 82 ||Peerless Mot Car.50d 38%| 40 ||Simon (Franklin) & " 

6 iF pref_.100 63% 66% erred ....- 80 85 Penick & Ford_....td 18% 19% Co pre 106! 104 106 

8% 2d_ pref... 100 64 66 a Plow list Preferred - . .. 160) 103 Sinclair Cons Oil d 20 20% 
Kelsey Wheel_--100| 105 ee lM an _...|  ..--||/Penn Coal & Coke 50'd 17%| 17%] Preferr all 90 

Preferred .---- cea al ach. Montgomery Ward Penn Salt Mfg...50d 72 73 a od nyite oie 100) 364 367 
Kendall Mfg- ----- d 15 Cocommon....10'4 78%| 79 |\Penn Seab Steel__.td 2 2% |s Afg Lid--.£1d 9 

Preferred . - - - - ..--| 70 || Preferred...-- 100) 113 115 ||Penn Traffic. -..2}4\d 1% 23 Salis © Oil. ~-.25d 30 30% 
Kentucky Wag--100) _---} ____|| Class A....---- tid117 | 118 | Penn-MexFuel_--25d 23 244 |Sloss-Sheff'S & 12100|" 13354] 134 
Keyst Tire & ---10\4 “2% 3% |Moon Motor Car_-tid 34 34% ||Penney (J ©) pf-100, 105 a Preferred. ...100| 102 | 103% 
Kinney (G R)----- @ 85 87 |Morris (Philip).--10|\d 21 21%|\Phelps-Dodge---100, 125 | 128  |Smyth Mfg Co--100 405 

Preferred... | 98 | 10234 '|Morse Twist Phila Insul Wire-_.t'd 52 53_ ||Solar Refining..-100| 215 | 220 
Kirby Lumber..100° 135 | 160 & Machinery...50\¢ __.. 82% |Phil & Read & Id 41%| 41% |Sonora Phon pfd-100 "30 32 

t B pf 2 4 Moto MeterCoA-.-ft\d 414%, 42% Ctfs of int (w Dae 42 42% |Southeast Exp._100 98 101 
Kresge ts d 33 34 ||Mot Wheel Corp-(1}d 31%| 31%| Philli Jones Corp_tid 53 55 ||Southern Ice U til— 
oages 94 97 ||Mountain Prod_..10\d 244 3416) erred... . 80 85 Class 18 2 
Kresge (8 8) Co.100) 702 720 |(MullerBakeriesA-.-t|d 28 30 |Phillips Petrol. .... tid 43 43%|| Class B...---.-- 18 2 
eeaneaial 113 114%|| Preferred _..- 100] 101 iz |\Phoenix Hosiery...5\d 35 37 EE ae ee 103 
Kress (SH) &Co100| __..| ____||Mullins Body-.---- tid 15%; 1 1 Preterred . . . . - 1 96 97%||Southern Pipe L_100| 70 71 
ferred -- - - - . opee Preferred - - - - - 100} 82% 85 %||Pierce-Arrow Mot South Penn Oil_.100| 168 169 
Kupp’h'mer (B)-5 38 ad 3 Spitet: ype te ol Inc.-tid 33% 34%|| Car Corp....--- d 35% 36 ||So Porto RicoSugl00 86 89 
erred ....- 98% ...-||Murray Body -.-.--- tid 14 14%||_ Preferred....- 89 90 "eal -----100} 103%! 106% 
Laclede stedl-—--190 185 158 Nash Motor (x > Dar) d 445 450 || Pierce Ol Corb---28 @d 1% 154||S’west Pa PL__-100| 57 60 
Lak ~ % y +%\\| Preferred....- r 
Lake of the Nat Acme eet d +54 10 Pierce Petrol_-_---.- d 2 ms > 700 99%; 101 
Milling... --- 100\r 172 ..--||Nat Biscuit... --- 10\d 69%! 70 Wigg Corp..-tid 48 53 ||\Spanish River Pul 
ae 100\r 115 122 eferred.....100) 126 130 || eferred.....100| 98 105 & Paper M...100\r 100 100 
Landers, Frary & Nat Candy--.-- 100| 89 ..--|\Pittsb Brewing...50\d 414) 4% || Preferred.....100\r 11344) 113 
ea 25\d 93 95 is preferred. .1 108 510 | a 5Oid .... 15 Spear & Co . temp tid 14% 15 
Lanst Mono 100/85) 85% referred 107 110 ||Pitts Coal (Pa)--100) 41 42 Pref _- 100} 80 81 
Larrowe g---t\d 108 115 natch loak & Suit 100 71 72 || Preferred... - 83 86 |lSpicer Mfg Go_-._tld 26 26 
Preferred . .-- - 100) 106 _---|| Preferred....- 100} 100 101 Pita Oil & Gas...5)d  ....1s 5% Preferred - - - . - 103 104 i$ 
Laurentide Co..100\/r 81% _---||/Nat yoy Prod...tid 80% 80 34||Pittsb Pl Glass_.100 eacelt 300 Stafford Co pref_100 90 100 
Lee Rub & Tire..-.ft\d 14 14%||Nat Dept Stores...t\d 424% 4% ||Pittsb Steel pref. 100 97%| 100%|\Standard Milling 100'd 76% 77 
Leh Coal & Nav..50| 104 105 lst preferred..100| 97 9% |\Pittsburgh Steel Fdy 2 Preferred - _ _-- 100 8444 87 
high Val Coal | Nat Dist Prod_-.(t)\d 31 31% ie. ceniisentel 25 26 Stand Oil (Cal)...25|d 55% 55% 
sdeteamest d 83%| 85 ed ...--(t)\d 72 73 ||_Preferred-_---100| _...| 7714||Stand Oil (ind) -2728\4 6434) 64% 
Len WB Goal. 50\q _..-||Nat Enam &Stpe100) 36 36 4||Pites Term Coall00) 55 58 ||Stand Oil Kan)- “25\d 32 32 4 
Lehn & Fink Prod- tic 39%| 39%|| Preferred._--- 100} 87 89 || Preferred ._--- 85 ¥6 88 ||Stand Oil -25\d 132% 13433 
Libbey-Owens Nat Fire Proofing ce 17 \lPiimoton Sy Mf Go100 100 | --._.||Stand Oil Neb) 100} 240 242 
Sheet ( Glass. .--25'4 210 | 218 Preferred .._--- 50d 39 3914||Porto Ric A Tob.100| 50 | 63 ||Stand Oil of N J..25\d 43 “43} 
iene 100/113 | 115 ||Nat Fuel Gas.-----|° 120 | 121°-|Postum Cereal----t\d 77 | 77%||_ Preferred ___--100| 116%] 117 — 
Libby. McNeil & | National Lead_.100) 163 164%|| Preferred... RR ease: Stand Oil of NY..25\d 45%| 453 
La castcooes eo--'8 8% Preferred __—-- 100} 116%! 118 Power Corp—See Pu b Util lit ies \Stand Oil (Ohio).100| 363 365 
| ||National Leather.10d 4% 4%'' Prairie Oil & Gas .25\d 55% 55% Preferred - _ - - - 100 1 20 121 
| Nat Ref com_---.-. 25\d 42 44%4)||Prairie Pipe L_..100) 128%) 1: 237 \Stand Plate Glass__t “9 4 “7 % 
Preferred -.- . .- 100 ...| 130 Pratt & Whit pf. 100 65 | 7 | Preferred ..—-.-. 100 19 ' 52 
|| Nat Sugar Refg - 100; 107 | 109 Pressed Steel Car 100 56 56% {I Prior pref__-_. 100) s 79 s RO 
'\Nat Supply Co--.50d 56 | 57 Preferred .__-- 100} 81%| 82'4|\Stand Sanit Mfg_-25'4113 | 114 
||__ Preferred -.-.-- 100; 107%! 110% |Proc & Gamble-. ri €2134%| 135 Preferred - -100) 116 
| | Nat Tea com___-.-_-. tds572 |s 580 Preferred - - .-- 164 170 Standard Screw_100| 118 al 
Preferred - 100; ae 6% preferred - 100!2 110 | 111%|| Preferred A_..100|) 101 alee 
Prod é Ref Corp-50 d 14 ul 14% Stand Tank Car...tid 13%) 15 
referred . ....-! < | 34 || Preferred new.100) 60 5 
——- | 100 156% 156 % Preferred old. - 100) 40 sonal = 
unta Alegre Sug.50d 383 39 Stan Text Prod__100) ‘" 15 
| Preferred A...100| 47 48 
| | Preferred B___ 100! adil 30 
@ Purchaser also pays accrued div. 6 Assessment paid. d Price per share, not per cent. Ls sale > 
adian price. s Sale price. t New stock. u Ex-cash and stock div. o Ex stock div. wEx-200% atic div. i te-div. ae yaleo 3100. 9 Nominal. 7 Cam 








y Ex-rights. 


t Without par value 
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INDUST. AND MISCEL. STOCKS—MUNIC. BONDS 


[ Vou. 121. 








Stocks. Par. 


| 
tl 


Ask. 


Stocks. Par. 


Stocks. Par. 


Bid. 


Stocks. Par. 





Stanley Works_. -35 
Pre ed 


err 
Steel Co of Can-- 
Preferred 
Sterling Products (t+) 
Stern Bros, Cl A. bY 4 
Stetson (J B)----(1)| 
Preferred 
Stew-Warn Speed - 
Stromberg-Carls- 
Stromberg Carb- 
Studebaker Corp... 
Preferred - 1 
Stutz Motor Car_. 
Submarine Boat_ -. 
Sugar Estates 
ee pref... 
rior Oil a 
livan Mach'y- 





eet tt at 


100 
.-tid 
50\d 


share. 


Q2 


—_ : United Cigar Stores 


\United Drug__-_-100 
| United I yewood.100 


| 
19% 
3% 


i} 


lu n Oil Associates _25 
/Un St Yds So Om100 
||}Un ion Tank Car yi 


| Unite a Alloy Steel_t 
of America. -.-.- 25 

Preferred 

First preferred _50 
Preferred 100 

i\Un Eng & per -- 392 
Preferred 100 





United Fruit- 
Unit Paper Board 100} 
Preferred 100) 


|| Untd Sh Mach Co25 


Preferred 25) 





jd 
\d 


29% 


103 % 

130 

150 
56% 
14% 
60 


|| Vacuum Oil_._-.-. "2: 
|| Vanadium Corp--- 
\Van C amp Pkg com 
|| Preferred 
|\V an Raalte Co..-- 
1st preferred .--100 
Ve nturé a Con Oil 


Vic sor Talk M_- 100 

Victory Park Land— 
& Impt 

Va-Caro Chem_-_-_-_fT 
Ctfs of deposit-- 
Non-vot class B_t 


RRARRAR A 


= 
AQ 


NINo 


CoIoo 


se 
Sines Seo 
» 


EN 


_ 
—a 
xs 
° 
' 


\ 
oa 
or 


KK 








Whitman Wm pf_100 


bs bed Ay Br’ke 50 
West’hse E! & Mf_50 
Ist aed — 

Weston E! Instru~- -] 


Westmor'd Coal “8p 
W Va = & Pap-- 
Preferred _ - - 
Wheeling Mold & 

Fdy common.-.-.-.t 
Preferred 100 
Whee! Steel Corp 100 
Preferred A___100 
Preferred B__.100 
White Eagle Oil 


White Motor 
White Rk Min Spgst 


Fe re 
_— 


PO 
Co 00 


oS 
RK KK 


COwowny 
Woon 


Ctfs of deposit - 
Preferred ot 
a: Otfs of dep 
67%) Va-Caro Chem 
102 Common 
192 || 7% prior pref_100 
103 || 6! part pref. 100 
5s Va Iron C & C_-100) 
| Preferred 
V Vivadou Inc___10 
Vulcan Detinning100 
Com class A..100 
Pre ferred 
7% pref c) A_.100 
Ww aldorf System. __t 
Waltham Watch & 
Clock c! B 
Prior pref 
Preferred 
Walworth Mfg. 
Ward Baking C orp— 
Com Class A... 
Com Class B..-_T 
Preferred 100 
Warner BrosPicclAl10 
|| Warren Bros t 
lst preferre d_ 
Warwick I & St_ "10 
Wash Crosby pf_100 
Washburn Wire_100 
Preferred ___..100 
48 | Washington Oil__10/d 
k110 ||Wash Market____50\d 
129 || We sber & He ilbr- 
12 5 Wells Fargo & Co__lid 
% || Welsb'ch Co com 100! 
| Western Dairies com) 


114 
|| Western Elec pf- 100} 


K x 


1 


“Tol” 


||\'U 8 Bobb & Shut.100) 
Preferred 109 
U S Can com 66 
Preferred ¢ Ot 
||US Cast atid 4 d 191 4 
Preferred M4, | 
J 8 Distrib | 
” Preferred 
|i\U S Envelope--- 
Preferred 
5 Express - 
8 Finishing - - 
Pre [eres 


aoe rior Steel_ 
Swan & Finch- 
Sweets Co of Am- 
Swift & Co_-_- - 190) 
Swift Internat’l__15| 
Swinehart T & R.100 
Preferred 00 
Symington Co----- t 
Class A 
Telaut’g’ph Corp--_t 
Texas Company _.25 
Tex Pac Coal&Oil.10 
Texas Gulf Sulph_10 
Textile Banking_100 
hompson-Starret _ + 
Pre 
Tide Water Oil-_--- 
Pref (non-vot) ioo 
Timken-Det Axle_10 
Preferred _ ___ 100 
Timken Roll Bear. t 
Tobacco Prod... 100 
Class A 100 
Torrington A 
Transcont’] On aia e 
Transue & Williams 
Steel Forging-_-_-_t 
Troy Fdy & Mach.25 
Preferred 10 
Trumbull Steel _- 
Preferred 
Truscon Steel. - 
Preferred 
Underw'd Ty 
Preferred 
Un R&PC orp - 100) 
Un Oarb & Carbon_t 76 a, 
Union Oil of Calif_25 36 


a Purchaser also pays accrued dividend. 
0 Canadian price. sSaleprice. t New stock. 


NINN hdoboN 


, 25 


AH Wick wire-Spencer 
100 | 


| Steel Cor 
| Trust ctfs 
4\\__ 1st preferred - 
Willys- Overland -- 
Z Preferred 10 
|| Wilson & Co new__. 


Wilson & Co 
| Com ctfs dep-.- 
| Preferred 
| Pref ctfs dep-.-. 
Winchester Co -.- 
lst preferred _ - 
2d preferred_- 
|\ Woods Mfg 
Preferred 
Woodward Iron_100 
Preferred 
Woolw'th (F W) 
| Worthington we 
& Mach 
Preferred A. _- 
Preferred B~. 
Wright Aeron Tt 
Wrigley (Wm) Jr__t 
Wurlitzer (Rudolph) 
7% preferred_100 
8% referred - 100) 
Yale & Towne .25 
|| Yellow Truck & 
Coach Mfg cl B.10 
Preferred 100 
| Young (J 8) Co__100 
Preferred 
|Youngstown Sheet 
& Tube 
Preferred 


os 
| ©NwMweKwowor 
‘ 
' 
' 
' 
' 


new 


x 





to | 
= 
> 


= 
eX 


a cer — 
_ 
“Itoh! 
SariKOn' bo: 


N 


~ 


KR 


tom or 
51 sIQobo: 
| Omwwmerte On bor 
aa 


NO NTS OO NM 


ay 


AAA 


8 


90° 

90 

18 
15} 
118 


46 
78%) 
111%} 


“} 
1] 
i] 


RRA “TWEE 


a 


4) 
P refe sred 
26%\|U 8 — Ma- 
| chiner t 
|0 8S Ind "Aicohol - yi 
| Preferred 
\U ° Playing Card. 2) 
8 Print & Litho— 
Common 
|| Preferred 
|0 8 Radiator... _100 
Preferred 100 
US Realty & Imp. ise 
U 8 Rubber... -_- 10) 
lst preferred _ 109 
(||U 88m Ref & Min_50 
Preferred __....50 
U 8 Stamping___100 
|U 8 Steel Corp. - 100 
Preferred - -100 
U 8 Tobacco. cain 
Preferred _____100 
Univ Leaf Tob__100 
~100 100 


Preferred 
b Assessment paid. d Price per share, not percent. e With common stock bonus. 
u Ex-cash and stock dividend. o Ex-stock dividend. z Ex-dividend. 


a 


RARRAR AAR RA 


2) 
95% 
170 


165 
90 | 

108 4) 
45%) 


100 
.-100 


Seo ore 








rn 


— . - 
OWr Ww OY 
o 











Coho 
— 





~ 


110 
86% 








1 >» 


io 
' 


d 60 














100 





k Last sale. n Nominal. 
yjEx-rights. Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them ‘ 
en. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by a special mz ~ thus (f). 


The figures in the column “To Net’’ indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity, will 
net to the purchaser at the present market price. 


‘and interest.’’ That is, the accrued interest must in all cases be added. 








Bonds. 


|| Mobile Co 5s ref 1928__- M&S, 
5s Road Feb 1932 d 
56 Nov 1 1947_..... MEN naremee 


| To 


Bid. | Ask. |wet.| | \Net..|| 


also pa pa ge 1 3. 


Bonds. 


UNITED STATES—See 
2s Pan Can Nov 1938__..Q-F 
3s Panama Canal 1961_...Q-M; 93 Gf 3 ! z = 
3s Conversions 1946-47__.Q-J 5 -||_ 48 OH & Jail 1926....-/ J&T of 
U 8 Certifs of indebtedness _ _- 75): .||Montgomery 6s 1951____13&J .80)| 
U 8 Treasury notes b 13.75% | §s Funding 1940 J&T 
Instrumentalities of U 8 Govt 

Federal Land Bank—Farm 
cen | peal 


ii5 
19 


Bonds. Bid. | Ask. 


5 Redlands 5s 19: 26-51. .-J&I15) ios inieaiaidiciell 
Riverside 5s 1926-! 53 J& 
Riverside Co 5s ‘26-54. “Man arm wth leonane 
\|Sacramento 4s Jan '26-'45 opt 

448 Sew & Dr 1927- 34_J&J 4 
| Sacram'to Co 44s '26-'46 JAD} 4.40 \to 4. 50) % 
||San Diego 58 WW °26-'54 9%) 4 


Bid. | Ask. 











58s Nov [&N esheets 
4\%s Water 1928 Pe: A&O| .65|| 58 Water 1934-53__...__FP& 3° 
| 4%sS8ch W W & Sew'44 J&J| 4.6/ ry | Water 1926-63 laa 143 6 4. 40 cee 50) 9 
PMoateome ry Co 58 1935_A&0O} 7 424s Wh & Har '26-'52_J&J) Ky 
elma 5s 1927 ons J $010. eee a |------ 5s a nicipal 1926-1960. J&J) 
r « 50 S Scnc 
.||\Troy 68 oo 1935....._J&J ae Water 1026-10 29. 
Opt any, int date si 1014. Sitee July i ite es 3as 
3\%s uly =) - hipee 
Misr ref Apr '38 opt '28_J&J15 ie rancisco (City & County)| 
arice a pounty 8 D No at ee Oe, Sg J&I) 
March 1933______. s Water *59_J : 
oe Highway 1947-51. vests ) oaquin Co 5s '26-"49_J& 
Phoenix +716. "50 opt '30_ 4. 0) San Mateo Co 5s 1926-42 _J& 
6s Jan 1 1946 ; +74 Santa Barbara 5s '26-41_Jan1 
5s School Mioch 1933 


4s gold Aug 1943--- F&A 

6s Jan 1 1954 opt 1934. 4&4 30 AWAD Tone age 49. 

5s W W 1926-195 50) ADO j 

4.80||Colo 8 4, oe opt "14__M&s 

4.75), 48 Re Water ar 1 1941_ 

4.50||_ 4348 1930-19 J&I 
28. _F&Al5) 





S 
* 


— CS 


p 3 
42 opt 1932- “M&N 
43 opt 1933...J&J 
55 opt 193! 5. ..d&J 
55 opt 1935___J&aJd 
39 opt 1924. _ M&N 
53 opt 1933_._J&aJ 


coooes 
SS ech ee aa ae ca es 
Ba. ce OVP a A. DS 


3 
panaaZasenana 
ose 
Sas 
Vslak 


IR SRR 


y 15°27 


s Ma cN 
4\%s Oct” 15 1927_A&O15 


TERRITORIES AND U. 8. 
Hawaii, Territory of — 
4 soot Soa en > 


He 


+. 
LY 30. "34 opt '14__Q-F 
Wks & Imp p 1985, -9M 
Hee 1936 opt 1916. 
Af : p81. -283 
I&JI 


193 
nl 1944-15 50 
Id 1926-1960 

3 yo -1930 


Jul 
YA AB 
Renewal 1950 J 
Road June 1926-1931 _J&J 
renewal Class C 1956__J&J 
—- Jan 1956... .J&J 


m— 
8 1926-1935 M&S82 
School . 4 , 1960.-AO 


School 
Fund Se cpt, 30 1941_M&8 
1928-30. ..A&Q 


aoc ora 


-||Prescott 5s 1048 qa3 

tias WME ater Ia- arate 

8 ar 8..M&S10 
AREANSAS 


Hot Springs 4s '27-" 50_M&8) 
Hache eek 46s '26-"30_M&N 
4y58 Fund 1931-40. .-M&N 


SS 
ot 


|Denver 5s pay * 
Denver (City and Count rae 
5s Gen Oblig 1964-73 _J&J 
4\%s Water Nov 1948. M&N 
4s Water 1944 
Ss No 1 4s 1934-53_ say 
8 D No 1 1930-1947___J&D!- 
|| PuebloCo4 is ref’ 31 Ce a '21.J&J 
5 pasa County 8 D No 20— 
sl 
CON 


*3 4s April 1934 
*4s July 1936 
*58 July 1 1936 J&T 
Bridgeport—*5s 192649_J&D 
4s Bridge 1926-65. -_-_ IS&T 
44s High Sch 1926-63_J&J 
*4 48 Sewer 1926-46___A& 
44s School 1927-49_._____ 
348 al 1926-41. _J&J 
Construc’n 1926-48 J&D 
4.40 \lBristol 4\%s Water 4900.2 
4.40|| *5s July 1 1926-55 
4.40\ Cheshire 4%s 1926-45 
4.40| Danbury 4s Water 38 
4. 40] | 444s 1926-28 J&D 
4.40|}| 448 1929-65.________ J&D 4 4.10 to 4. 2 
4.50|| 3s Funding Oct 1941.A&0 
} 4.5) | =: Hartford ae District—| 
t 4s 1927-195 N| 
| 4s Water June 633. 
Glastonbury 4s 1926-58 _J&J) 
ececes 4. .40||Greenwich 4s 1931- 83. .3&d|...... 
~-22-|4.40||_ 44s 1934-1942 
36 Ze |\Groton School District— 
40|%,__||_ 4348 1927-1960 
.35|\Hartford 3s Bdge 55. J& 
.45\| * 4s Water June '30-'39J& 
-40|\| *4s Water 1940-45___.J& 
40'| *s Water 1926-1938 


A 
5%s Highway 1927- BT - 2333 











Sees 








age 





> 
RN 





w 


— 
of 
Ps 


Alameda 4s 1926 to ‘cre jeD 
4s Mun Imp '26-'48_A&0 
35 ppaeretiona 5s ra 52.._A&0 
Berkley 5s 1942-195 JI&T 
5s School 1926-1 1955- .--d&J 
Imperial Irrig Dist 6s popes 
Los Angeles 4 4s 1926-5 
4s Water 1926 to 1 4 
3%s Water 1926 to "41. AO, 
he Tee 85, to 1944. J&D| 
s 192 


= 
SSUES 
1) SSSSSSSas 





SS geee 


~~ 
S 


1B oP Pe a ae 9 ae 


Cy 
aN 
az 


i-=) 
a) 
eee e 
—— 
oo 
RNS D ONS 


MWNMOWWWH, 











s Schoo 
s School 1931-34_..A 


F&A D4: 
\Los Ang Co 4s '26’ 40. FeAl piasieedian 
\Oakland 5s 1926-43. _-F&A 

4\%s Mun Im 

4%s 1926-192 

4%s 1930-1965 F&A 
4.60|\Oakland S D 4s 1926-44__J&J) 
4.60||Orange Co ce 1926-45. -_ Ss 
4.50||Pasa ena 4s Jan 1926-42_J&J) 
4.50" 4s Wat Pl't '26-'36._A&O' 


* Tax free in Connecticut. 


Mobile 5s 
5s Sewer Nov 1 1942..M& 
5s Dock Nov 1 1947__M&N 


Ss 
4%s Refunding 1937._._A&0 
4s Water & Sewer '39.J&J 


b Basis. f Flat price. 




















n Nominal. 











Dec., 1925.] 





STATE AND MUNICIPAL BONDS 





















To 
Net. 





Hartford (Concluded)— 
*4s Water 1929-1930 
*%4s Water i eee 
ry High Sch ‘26-5 

weiss! s Munic Bidg 35 2 
*4\4s Pes ool ‘iste 27 
4a 


a 8 en 
*4k4s a ly Toso 9. 
*4\4s 2d North 1944. 
34s South Sept 1955_M 
4s Southwest 1944. _M& 
*414s Wash't'n '26-'47_J& 
4s West Middle 1937__F& 
Meriden (T) 4s '26-'35_._M 
Middletown 4s 1926-27 - “M&?} 


4s Fund 


4s Fund 1930-35___._M&N| 
Middletown (T)*4s 1930. F&A! 
New Britain (C) 34s '32_J& 
4s Munic Bidg 1948____J& 
44s School 1926-'40__F& 
4%s School 1940-'52__F& 
4s Water Aug 10412 FRA 
ii38 s Sch Aug 26- 43... 253 
Sch Aug 

*5s Park 1956-1943. F&A 

New Hav (C) 3 5A& 
4s Sewerage 1926-'29_._A&O 
“* Apr 2 1940 tax-ex Yy -$40 

1% Paving ad 1936 
of 8 1943-1952 
s Paving Aug '37-. “px 
°4 8 Mch 15 '27-'35_M&S15 
*58 '36-'37-'39-'40-'41._.A&0 
*5e 1926-1951 J&I 
New Haven (Town)— 


4%s Imp 1931-1935___M&s| 
4%s Park July 1942___J&J 
4\%s Water 1950 F&A 

Norwalk (C) 3s 1929. _J&J 
4s Ref Sewer 27-'28...J&J 
48 Sch Mch 1954-1964 
4\%s Sch Mch 1920-1968, - 
*4\4s Improv t '26-'39__J 
) 4s 1942 Je 
Norwich--@ & E 1931 -- 
4s Water Mar ‘39__.M 
4\%s Refunding 1938_._.A&O)b 4.20 
Putnam (T) 4s 26 -46_A&O 


4\%s Water 1928 & ‘30_F&A! 
Stamtord (C) 48 1942__-_ Man b 4% | 
26-45 J&J\b $I t 

*4\%s School 1926-29 weNi8 4. i 

*4\s School 1930-39. BEN? 

*4 Ys School 1940-65 _M&N 
Stonington 1%s 28& 33_A&¢ ‘10 
*Stratford 6s 1926-31 - 
Torrington *5\s '30-’ 35. se 

*5\4s Fund 1936-" 41. 
Wallingford (Town) 4s 

1933, 38, °43, "48, °53 
Waterbury 3 \%s Sch’ '26- 32 J& 

4s Park July °26-"58___J 

4s Water 1926-1939- eet 

4s Water 1940-1965. . 
Hall '26-" 63.5 
ter °49-'93___J 


Norwalk ( 


Stamford (T) 4%s 


4s Cit 
$742. Wa 
4s 1934-1964 
448 Water 1930- a: 
4 4sBdge,St,&c, 
4% Bdge St.d&c," 

448 4946-195: 
4448 Water 1035-64 aia 
*4 48 1926-1934 x. 
lartf'd 4%s 1943._J&D 
West Haven Union SI 
4s ARE 1927-56. ._M&N 

ARE. 


= Dec 1 1927 a 1902. ..J& 
4s '60 opt any date 105_J&J 
4%s 1961 opt '22 at 105. - 
Dover Spec 8 D 5s '26-'46 A&O| 
8 1945-1950_M&s) 
43+ 0 '26-" et 414 b 4. ot 


West 


Kent Co 4! 


nen eatey 
5\%s 1926-1928 
5s 1936-1944 
ussex County— 
5s bd Ag o 


Wilm’ 


4s ldg 
5s 1947-'49 
FLO 
Dade Co 5s Oct toa7-' 54 A&O 
Duval Co 5\%s'32 op'12 ws 

58 Armory 1944 J& 

Everglades Drainage ae 
68 1933 to 1941 
5%s 1931-1948 
5s i?) oe 1935, 


38, 


"5. 
Hamilton ri 5s Feb 7°48 F&A 
Hernando Co 5s 1944 
Jacksonville 5s Jan 1 had fy 


Miami 5s 1926-1944 J&T 
4%s Munic Imp'26-’ sbMas 
6s School 1940 J&D 

Orange County 5s 1944. Je 


1926-1951 me) 
*40..J&J| 


Pensacola 4 
6% Schoo 
Polk Co 5s Road * 
St Augustine 5s 198 55 J&S 
St Petersburg 5s 1949. _J&J) 
54s June 1954 &D 
Togo 5s June '55 op °25 J&J 
fun Imp ‘62 ops ry Je) 
oe Ww W Purch '26-'7 
FOREIGN GO 
Argentine Repub—7s ‘27 F&A) 102 
ternal 5s of '09-" 46... 
4s £ loan of 1897 
Ext 6s of ‘23 1957 Anis 
lst g 6s 1958 Ser B- 
Sink fund gold 6s 1959_J&D) 
Extl s f 6s Oct 1959_- <0} 


Australia 


Bolivia(R mas 8s ‘47.M&N 
x 1941 J&D 


ty Y~ 1952._J&D 
t7 a leet ase. *22) 1952-- 


86 
105 4} --- 
60 


or 
FEE! 
towWhotety 
NoOnSS 


se ome 


59 
56 4| --- 
5334} --- 


& 
& 





4‘ 
48 }4| --- 


417% 


@ 

a 
TT eooceoecs 
1B oi si ec enw an a a 


Bremen (State of), 
Fati wold 70 1935— ‘ ) 
British—Cons 2}48 op '23 Q-J 

44s War Loan '26-'45 eh 


SSSSSSS SSSSS 


eee ee 


hbivvwivikwy 
oOO0S508 


iJ 
’ 
_ 
~~ 


Qs VWWBWWWWI  sWWWBeP 


° 





ee 
ZLLZPOLZ 


fam ps et SOs at ptt hm 


SUOKnaranaang Os 


toicto 


or 
ce 
Sak 


Ny 


— ie 


oe 
oro 
—s 
6.5.5 
ee 
i 
a 


Chili Mtge Bk 6s 57 J&D31 
Chinese Government— 
Hukuang Rys 5s £ 
5s of 1896 £red 1933_- 
4s of '98 £ red '44._.M&S 
4s (of 1895) 1931 J 
English stamped 





>> 
eososcs 
‘olababecete 


now 


= 


pot fe bt et ed 
pom de be ee 
woivivivivte 
x 


sessss 


494| --- 
90 


ov 


jee RS =e Reron 


~~ 





2 Colombia (Republic of) — 
64% % gold notes '27..A&O 
Prov) Argentina— 


||Cuban 5s 1944 opt 1911.-M&S 

J 1» & 458 ‘49 opt._F&A 

sf 5s Jan 15 

(| Pena J&I15 
a Republic— 

Ext sf 8s '22 due '51._A&0 

Ext s f 8s '22 due '52.-A&O) 

) 7 %s 1945 Ser A_ -A&O, 

De nmark ext 6s ne 


00 
90 %| --- 
9 





Dominican Rep 
Dutch E ite er 
Extl 54s Mar 1953.._M&8 








&8\b 4.20 |to 4.: 


External s f 6s 1945._M&S 
e Mun loan 54 cl A A&O 


Ext’ i sf Ts 1950 
France (Republic of) 4s i917 
5% National Loan not red 
Jan 1931.--Q-F 16\¢ 
$ 


7, National loan of 199s 
oe ext of 1924-1949- 
7\%s External 1941--_- 
8% ext g loan '45_- : 

German extl 7s 1949__.A&O15 

German Cent Agri Bank— 





$2 

54 --- 
244) --- 
0) 


S$ 
a. 


4 
954| --- 


= 
Sg Sgr Or Sa 
ss 


eceocececsocyse 


bor 


Greek Govt s f 7s 1964 M&N 
Haiti (Rep) 6% Ex’52 A_A&O 
Hungary {Kingdom of)— 


= oe 
oo 
SSIS 


>) 


ee 
os 


Industria Bank of Jopeg. = 


§ 


s 


Industrial Mtge Bk of Finiaua 
Ist M coll 7s July 1 1944-_-- 

y (Kingdom of)— 

. sf 7s 1951 wi...J&D 

Int 1926-1941 

Treasury notes wee 

i Japanese Government— 


31 om aft’21_. Ts) 
54. F&A 


7 


CrovorOorororgr Crore 
S 


<SSV 


totot lohotohoiohkittk 
—— 
3 

S 


Se 


Oren CrowerOrOrOroror1Owror 





or &een Stora 
Cian 
ss 
ro) 
C.8. 
Ses .- bae 





° 





Ext “6s 1953 sei dictate eal M& 
\IMortesse Bank of Deamart| 
, Ext 8 f 6s 1970. . _ 


“368 1930, 1942 & 1943_._. 
‘72 Gish) . ERS 


ie 9] 





3M 
107 %| --- 


= 





4 45 Norway ext 6s 1943-. 
Extlsf 6s 1944 
6s Ext Oct 15 1952. -A&OLS 
40-yr sf 5\%s 196 J& 
'Panama Rep) ext5 75 53. Jeb 
4.70 Peru (Repub) 8s 1932_.__.J&D 
ex tl 8s 1944 A&O 


t ‘32 at 105J&! 
8 '28-'37_A&O 
Jon'53-'62 M&S 
A&O 


of) 6s 1940. A&O 
950 J 


& 

Queensland (State of) Australia 
Ext 7s Oct 1 1941- A&O 
Ext g 6s Feb 15 1947 Feats 
Rio Grande Do Sul (State) 
PAK Brazil ext sf 8s Oct 1946 __ - 
5 |Russian 6%s June 18 '19_J&J 
| 54% Ext Ln Dec '21._J&D 

5 |Salvador (Republic of) — 
8s 1948 ser A__J&J 
San Paulo (Brazil) State of— 
% external loan 1936.J&J 
y Lys gue 


111%} --- 
107 








Extl sf te “942 
ine, Dep >a! (France) — 


4.80 Serbs & ro: ats & Slov (Kin 
8 


Swedish 6s 1036 teal jebis 

5\%s external 1954- N 
Switzerland—5 4s 1929__F&A 
s External 1946... 


101% ane 


mt i ot 
pALR= SOOO 
RRA 


Om rw —— be 


U 8 of Mexico 6s A 1933_-_.- 
Ext L'n 1945 £..Q-Jan 


5s Internal 1894 


wr 














pan) 


Assent 4s June 24 coup on J 2: 
4s Ext 1910 July 24 cou 
Treasury notes 6s ext 193° 

July 1924 coup on._J&J| if 42% 
3s Internal silver ly 6 
5s Internal silver 
| ---||Uruguay Ss ext 





on 


4 
(Common weailth)—| 29%) --- 
Ext 5s July 15 1955- J&I15) 
Austria (Prov of Up 
Extl s f 7s i942 ey J 
Austrian Govt s f 7d '43_J&D 
Belx Govt 7 





f 
1946___F&A 10833!" 
FOREIGN CITIES, &c. 
|Bergen, Norway, 8s '45- M&N 113% 
25-yr 8 f 6s temp 1949_A&O 





2% 








*) 
78) o«- 


102 }4| --- 


101%} --- 
1014! --- 
96%" --- 


99%! .-- 


93%! --- 
103 4} --- 
103 4| --- 
102%| --- 


90 34| ..- 
90 %| --- 
96 1%| .-- 


96 %4| --- 


2% 2S. 


ors eve 


8 1314 o-- 


-<-- 


91%) --- 


03%) --- 


3%| --- 


1%| --- 


6%) --- 


| «-- 


| .-- 











b Basis. ° 
t Per 1,000 guilders. u Dollars per 





r Oanadian price. 


9 Dollars per 1 ,000 francs. w Dollars per 500 francs 









Berlin 6 4s 1950 A& 
Berne Ay. ) Switzerland— 
S f 88 1945 


) ext] AA *45_ sae 
_ 


Teac £. mes 


Sereed ( ‘ity 1 r Ye 8s "54- 3e3 
or 8s 1945 A&O 
1954 M&S 


4} Sry 
ar 15'50M&S15 
Copenhagen 4s of 1901_M&N|/ 
54s Munic Ext as 
mir Cons Municipal Loan 
a 


: P& 
%| ..- ru... ae) extl 7s 45 MEN 
Duisburg _ a » 
Extl g 7s 1926-'28 
Extl g 78 1929-'30- 
Extl g 7s 1931-'45..--_M&N 
‘Frankfort (Germany)— 
Extl 7s 1926-'45___-_-- A 
Havana—\lst 6s 1939-_--- 
_{f{ ae ee J 
we lout Munic ieee 
945 
AS (of ity) 6s 1654. MEN 
M arseilles (City) 6s '34.M&N 
Medellin (Munic) (Corns 
External 8s 1948 
Montev'o(City) ig "52. tRD 











Ps 


x 
s loan of 1926-52. -_M&N 
e Jqcte = 1006.-A89 


7s 1960 (per 1000 milreis) -_- 
5s s f loan of 1909-34_ £3 
Rotterdam (C) ext 6s '64_M&N 
San Juan (City of) Porto Rico 
af wo. -5as 


6% sateeaal 8 4 p13 M&N 
External s f 8s 1952.._M&N 
Soissons (City), France— 
Ext g 6s Nov 14 '36.._M&N 
Tokyo (City of) 5s of 1912— 
Red ann sf beg '17-52- M&S 
Trondhjem (City), 

8 f ext 64s temp 1944. es 
Zurich (Switzerland) — 

8 fg 8s Oct 15 '45..-A&O 15 


CANADA (New York Prices) 


Dominion of Canada— 
5s refdg Oct 15 '43_A&O 15 
Oct 15 '28-. Any OR 15 








old notes 1929_F&A 
5 4s Vict Loan Dec ‘27 J&D 


5 4s Vict Ln Nov '34_.M&N 
5 \4s Vict Ln Dec '37._._J&D 
5s renew Nov 1927_.M&N 
5 \%s renew Nov 103 - MeN 
Alberta (Prov of) 6s '3 


British ( rolumbia (Prov of)— 


6s July is. 1920... -d&e 13 
ry Jan 15 1948 5 
4 +48 4 4? Na 


&J 
os June 15 “1985 -=-J&D 15 
I&J 


love , Gs Apr ‘5 1931. “AKO 8 
4 ‘| Pow June 5'31 J&D5 
Hali os N 8 4s July 1945 


Jo 
Hamilton—4s Apr 1 '32-. 
4s Elec L & P 1941-_.-A 
‘Lachine P Q 5s 1954, ...J&D 
wings Q5 








Province of)— 
eb 2 1930_- “38D 


H oA eee erm 1927- 


M& 
rainage July 1 ‘29. _J&J 
aananed 5s Dec 1 J& 
5s sf Nov l | pppoe 


3\%s ade Ma 
New Brunswick 





North Vancouver 5s '60__J& 
Nova Scotia firey) 5s '26- aN 


9 
6s Nov 15 1930_._._..M 
Ontario (Prov) 6s '27._.M 





oats, C Mty 5s '26-'45_-_J&J 
6s Munic ie, ‘26-" 00.789 


34s Sew Sep 26 *587 “Ma 
Quebec (Prov) 5s 1926.-.J&D 
f 1950 M&s 


uebec C ity 3 sg °30_._J&J 
Queb y 3% rs Jes 


Re ina = 1929 
soniface, Man, 5s ‘31- jase 
eae (Province) — 
5s 1943 (non-call)._.J&D15 
4s July 2 1945 32 
outh Vancouver, 























p Per £20. Pe A 
. P ee Tax tree in Conn. z Per £300 ~ ¥ 


STATE AND MUNICIPAL BONDS (Vor. 121. 











, ’ To \\ | Toy | To 
Bonds. Bid. | Ask. |Net. Bonds. | Bid. | Ask. |Net.|| Bonds. Bid. | Ask. |Net. 
5s 1926- 1936-. or b4 25 to 4. 90% South Bend School District— _|| Fifth District Levee— 
92 J&J 6 4.25 to 4.90 of | 5s 1950 opt 1940 
dened ane 5\| Terre Haute—4s 1927. =A&O| 4,.05| 58 1952 opt 1942 
5|| 04s Sewer 1930. F . 4.0: 5s Oct 15 1962 op '52__A&0O 
ky La yy, hc 48° 4.05 5s Oct 15 1963 -A&O15 
SBR ccecss 2 , 4.05)| 5 











PETS 


me 
ot 


July 1 1948 J 7) 5s f 
July 1 1944-45..--J&J a) |  |\Lafourche Basin Levee— 
uver, BO, 54s 39 A&O 15 | WA | 5s Jan 1954 opt 1944 ---J&J) 
1952 F&A 5 \|\4%s 1927- 1929 eee ie) 4 10||\Lake Borgne Dist Levee— 
t Imp Sept 9 °27.-M&S9/------ 4. 80)|| 44s 1932-1933 J&D) 4 10||__ 58 Dee 1952 opt Sis? sap 
4s St Imp Sept 9 °32_.M&S9)-_----- 4 90\\44s 1934-1940_-.__--- _J&D 14.10 | New Orleans 5s Oct'27 ‘32 AsO) 
Winnipeg, Man, 5s 44--A&O!| 14.95||Boone 44s 1926-31__- itt .25|\| 58 Pub Belt RR °39-'49- Aaa 
Ge Dec 1930 J&D| | 5. ||Burlington 444s '26-'33- M&N) \4.25|| 5s Pub Belt 1950-59_--J&D) 
4% non-call 1944- -- “MAN 14.90,|Council Bluffs— 4%s Paving 1927-1936- 73 
4s June 15 1950_.-J&D15 14.95|| 4s Wat Wks '26-30_M&N 14.25'| 444s 1956-1966 &J 
4s Aug | 1946 F&AILS 4.90 iC Yrawford Co 5s '26-'29.M&N a 4s Floating debt 1948- ied 
GEOR '\Cushing 5s School 1939.M&N| 3! 4s Constitutional 1942_J&J 
» ref 1935-1945 || Davenport 4s 1926-29..M&N 4.: 4s Public Impt % 1950 opt 
‘s 1 1926 J& |Des Moines— 1942 (old Jas 
a 1926 1935 ‘| 5s Municip 1926-1957-.J&J\b 4.25 | 4s Pub Impt '42 opt 28.3&J 
4 any—Se 945 | 44s 1926-1931 M&N \|Orleans District— 
Athens—4 ce June 30 1943-5 4\%s W W 1932-42__._.J& .20\| 58 July 1930-1939 
Atlanta—4 Ks Jan 1 1940_J&J 4 48 C ity Hall 1926 J&T .25\| 58 July 1940-1949 
448 Sewer 1926 1949--s&4 . 6s Gen Oblig 1931-40.-J&J .50||__ 58 July 1950-1959 
a1 &°* J&J 4.05||Des M Ind 8 D 4s '32__J&aJ .20||Plaquemine Parish E Bank— 
7 47 4%s Sept 1 1945..--- M&S .25|| 5s Oct 1952 opt 1942._A&0 
* J 4%s 1944 |4.25||Pontchartrain 
s April 1930 ( \4. 4s Sept 1 1945.....--_-] etic 25 D 6s 1944 M&N 
sikh oes 4\%s 165-40. DORE 4.15, Dubuque Co 4s '26-'31- me 14.25 5s July 1968 J&aI 
Clarke Co 5s 1926-41.---J&J |4.30)| Forts Dodge 5s Fund '39-.-A&O '4.30||Red River A =) B qs memes vo 
Columbus—5s 1926-44. ..J&J . \% |\\Ft Madison 5s 1926 I&aT 14. 58 1950 Seri 
4s Refunding 1939. _J&J ; % '|Fremont Co 58 1926-35..J&J 25 58 Mar 1953 A. 
Dougherty Co— \Jackson Co 5s 1926- --4 &O 5s 1965 § Seri es 
6s School 1926-1948. -M&s 4.35||Marshalltown Ind 8 Shreveport 5s 1929-1931 Pua 
Macon—4 5 1026-1936. ’ ; . B |e tty Hall 1026-39..M&N te 25 58 1932-1936 
8 1 ; arshalltown— 
pH "av & Sew '26 to '39 0-381 y e 4%s Water 1926 A&O 4.10 4%8W Ww & Sew'26-'54 
Pulaski Co 5s Ase 48...-J& . ~/4. 50)| tits Water 1929-42_..A&0O) 30) % Tensas Basin Levee District—— 
Rome 4% 1 1926 jag : ‘ Z 4% Water 1943&'44__A&0O} 5.| 30! % 5s Jan 1957 J&I 
4s Munic bldg 1926-39. A&0 AU) % } Ottumwa 4s June 1936 4-2! ; 
Savannah—4 \s ref 1943_J&J 4.15 Polk Co 4%s 26-'32..A&015 MAINE 
4%s Drainage 1944...F&A 4.15\| 58 Funding 1926-35...-J&J 2! 5%s Bonus Fund ‘'26-'30_J&D 
4\%s Refunding 1959.._F&A ----.-|4.15||Sioux City— 5s Hway & Bdge '26-'54_A&O0 
Spalding Co—5s 1926-30.J&D q OU) Y | 68 ParkAugl5 35-’ 45F&A15 .50||48 Sept 1 1926- 1953...-_M&8 
Swainsboro 6s 1926-50..A&0 4.80), 6s Ref Aug 15 1940..F&A15 4.50 |\48 Highway 1926-1936_.._._.M&s 
Valdosta 5s 1926-42_.....-Jan ° / | §s Fire Fund 1926-33 J&J a 4s April 1928-31 tax-ex._.A&O 
Ware Co 5s Sch 1926-: 31. -4e0 4 320 58 Police Fund '26-'33- MA&N ‘ 4s State Pier 1933-1942.__.M&s 
56 Road 1932-1949. .._J& 4.35) Sioux City 8 D 58 1941_..J&J '4°30|| Auburn— 
Watkins S D 6s 1931- 0. MAN - -|4.90|, Waterloo— || 48 1935 & 1940 tax-ex__J&J 
Woodbury 6s 1927-49...J&D 4.90|| 4s W W Jan 15 '30_..J&J |4.25||Augusta 4s 1926-45 
IDAHO Woodbury Co 5s °26-'32..J&J .25 |to 4.30) % Bangor— 
6\%s Impt 1941 ae KANSAS. ie 4s Ref Wat ‘35 (tazable) .J&J 
5s pighwey 1941 J& 14.25|'44%s 1926-1933__._...---. J &J\b to 4.10\% | 4s Fund 1926-30 tax-ex_J&J 
4%s Cap Bidg 1930-39- --3R3 \4.25'.4%s Soldiers Compen '34-'52 : to4.15,% ||Bath 4s Ref 1941 tax-ex_J&D 
4\%s May 1 1932 opt 1921. J&JI Atchison Co— ||Biddeford 4s 1926-35...M&N 
4iseiilighway op Bt ‘25. 453 j | \e 4s Refund '29 op '14...J&J 4.20 Prowse r Figs oo Dist see 
4\%s Highw ‘370 ooo eee ° mporia— 44s 1926-1945 
4s Ref 1927-1 A&O f 43 Dec '29 op ‘19... F&A 4.20) Gardiner Water District— 
q - Ref 1990-1945 hawaiian A&O 4.25| Emporia SD 4s 320p'22 J&T 4.50||__ 48 1934 (tazable) J 
4s Jan 1 1934 op 1924- ..-J&J 4.50) Ft tt 4s "35 op '10..M&s 4.50||Kennebec Water District— 
Blaine Co 58 Feb '26-'31_J&J 4%| Galena— 4s Refunding May 1 1953-_- 
Boise City 8 6s J 5s W W 1926-1943_...J&D .B0) % Kittery Water District— 
1940 Hute hinson—5s 193 31...-A&O 14.25||. 5s Jan 1926 to 1938- ---d&J 
4\%s y +d Bidg '61 op '31J&JI : Lewiston 4s g Oct 1927.._.A&O 
ILLINOIS Kans. as City — Portland— 
ie Au Jomp 1926-43. F&A To % || § Feb 1 1942 PK .25|| 4s Aug 1 1929 tax-ex__P&A 
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- 
& oo 
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ne 


eo 
pagers 

















1 1930-38 F&A . 4. 4%s Wat & Light 1944- Tes “2 4s © ‘26-'45 tax-ex_A&O 


1926-1935 - 4148 Sch Bidg 1929____J&J of 4s High Sch 1936 tax-exem_~ 
Highway 1929- 1940. May 


4\%s Wat Plant Pur ‘39 tr ft resin Bridge Dist (tazable) 
Highway 1926-1928- 


4\%s Refg Feb 1 '29___.P& al ave 4 1926 to 1939_M&8S 
Highway 1945-1954. -M&s Board ef Education— 4s Funding 1928 
it 1926-1953.....F&A : Saco 4s April 1939 
%s 1926-1953_...._J&Jd .25||South Portland Sewer Dist 


704 || 
Highway 1941- 1943_May “ | 4\%s Imp July 18 "iG Jad a Port and Water District— 


5 ist 4%8 1929-54. _J&J : 4s 1931-1950__-.- M&Ni_. 

4s 1928 193 J&S ; . Zo Sedgwick County— Washington Co 4s 1928__J&J 

4s Jan 1930 & 1931.---J&J e my Fund 1926 op 1915.-J&J 5 || Waterville—4s g July 1 1927_. 

4s Jan 1937-1939 J x 4s Brge Oct ‘270p'17-J&J ; 348 Sept 1935 8 
6-1941 J&J MARYL 


Toperte oF, Wat Sept '26.._J&J 4358 Aug 15 1926-33._-F&A15 

4%s 1926-1933 F&A ; . s Rd & Bdge '28-'40 J&D15 

fo 4%s Elec Light 1929_..J&J 4.15|\4s 1926 to 1928 
W Chic Pk 5s 1926-27. _J&J Wichita 5s 1929 op 1919__J&J 5 

Chicago ~ a | District— Wyandotte County— 

4s July 1 1926-26.._.J&J 4s Bridge '32 to '41__F&A 

> + - , 2 one 1051... - BEES KENTUCKY. 


oS+-ow& 
AARSAS 





Roads J'ne15 '26to’ ye i'd 
4 *32 & '37..M&S -50|| Annapolis 444s W_W ‘42. A&0 
. 47, '562...M&s . Baltimore— Se 1926-1946 M&S 


nty— 5s 1 
$s Ot “Hl ec 15 "38..J&D15 
Covington— 
6s WW Jan15 '26-'36 J&J15 
6s WW Jan15 '26-"31 J&II5 


ei ‘ PT sae : 
Pres 26-45 -5&315 

"1926-1931. -J&D 

4s Ser M 1926-1933. .J&D 
'26-'34_A&O 


4\s ref t 1 28... Sept 
igfa Sanitary Dist— Dis 
1 944 


M&N 
Moline 4s 1926-1932-._J&J 


4 eo26- 1944 per TED ‘ . Rpt 1992 0 oe 35 7 iu 
on DIANA ( (see footnote o) ey ST cons... Mas 
no Bridge 1926-33. M&N15 . 5s Rd & Bridge ‘49-52 M&N ‘ 
2 — "0 68 ow W 19: 1926-'29...M&N 60% ae $'b'se $5387--JaD 4% Be 
4s W W 1930-'75...A&O'b 4. 30) ¢ 1 1927 


C A&O s Jan 1 &J 
oE ville—4s Ref 1932_J&J 4. ; 
vans 5a) en be 56% W W '41_A&0 


SWVSHSVE_ g8a"k 
Sssss SS 
SPOS OD 
feiss fly 


AAD Re 
SSSSESSSSESSESES 


4 
Ono 
SScTCSCSCESSS 
| helbebalelebeleberarera-ararara 
NON WHWWWes dd to POO to to toto 
SRSSSSSSSSESESS 


MIME OS OSSAASSOOSSSSSO 
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to 
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Ref 1942 0 see Sehee 
oFloyd Co 4s 1926-30_._J&J 0£ / 4s = er 1938-1987 ...A&O 
oFort Wayne Sch D 5s 1933 - : 4s Park 1930 Px 
oFranklin Co 4s '26-'30..J&D 05 4.10) « 4s Refdg Saiy 1 1057... g8s 
oGary Sch City axe Oct 1943. MG 4s Sewer 1947 ‘ 
oHendricks Cou oY fers 98 
4s OC H Jan 15'26-'32_J&J15 4. / 4s Louisv W Co 1950._F&A| 98 


ince lis— 4s Sewer 1965 _.P&A 3 4s 1925-52 (tax-exempt) _.Var 
05 rt rack Elev '31-'47 J&J | 34s gold refg 1940_.M&N| 92 \3%s gold July 1 1935_.._J&J 
ark Imp Jan 1 '27.-J&J | 34s Refunding 1943__J&J ‘ 134s 1956 ref (tax-exem)_J&J 
t Fire Dept J'ne 1 ‘41 J&J 3s Sewer & Park 1941__J&J \3%4s 1937 reg (tax-exem)_J&J 
04%s Sch J'ne 15 "IJEDI5 McCracken County— 3%s Water 1942 J&. 
04 5 1926-195. &J | 58 Ref 1933 opt 1913.__Mas . 34s gold July 1044 
03 \%s Hospital 19367773a3 4 || 5s Ref 1933 opt 1923. _M&S) eecscce 3s April 1 1929 
03 AY Hall 1939__J&J 4 |\Owensboro—4s ‘31 op '11 J&J - 40|\3s aa hes 1929 N 
oIndia 8 D 4s 1926-26_J&J 4 || 4s Street 1930 aa 4.40||3s Met Sewerage 1936-..M&s) 
o4s Bldg Sept 1 1946... J&J 4 | OUISI |” 113s gold July 1 1939 J 
03 4s July 1 1941- I&II 4 |\5s Port © omm'n '26-'54.A&0 to 4.60'% | 3s gold Water Jan 1 1941 rad 86. 
05s Oct 20 1926-39_A&020 4 5s Port Comm'n °26-'59__J&J te 4.60,\% | Arlington 4s'26-'42(tax ex) J&J| 99 
oKokomo 4s 1926-1931 .-M&S % _|\\58s Port Comm'n '26-" 55.-3& D to 4.60|% || Attleborough— | 
oLa Porte Co 5s '26-'28 - ;7eDie 4.95''4\%s Ref 1926-1964 &A to 4.25|% ||| 3%s March 1935....._M& 92 {| see 
oLoganspt ‘ 3 4s 26 op ‘16. I&I =|4.0 44s Port Comm'n '26-’ i7Mus to 4. 60 %, || Beverley 4s’ 26-'36(tax oxi Aa} '» 3.90 |to 3 95) 
04 4s Sch 26-"37- JED I5\0 : Alexandria 5s 1926-52.._F&A 4.75% 4s 1926-1945 (tax ex)- M&N) b 3.90 |to 4° 
Marion Co—4s Ref '27..J&D 4.05 Atchafalaya Levee Dist— | Boston— 
oRichmond—4s 1927....M&S 4.05) 5s Sept 1932-1972-_M&815)----.-- 44s Tun 1960 tax-ex_ A&O 103 % 
oSt Joseph County— || 5s Dist ref & imp "49..M&8| 102 4s July 1936 J&J| 96 
03 %s 1926 4. 05, Bossier District Levee— | 4s Apr '26-'37 (tax-ex)_ reed 
oSouth Bend— s 1954 A 7 || 48 1926-1939 (tax-ex)__J&J 
04%s W W Nov '43..M&N 4. 15) ‘Caddo District Levee— 4s Tunnel & Sub 1948_J&D 
04%s W W Dec '43_--. Se 4.15) 5s 1951 opt 1941 vane 102 || 4s Sub 1957 tax-ex_._..A&O 


















































05 4s 1931 M& |4.20 Caddo Parish 8 D No 1— 4s Sub 1958 tax-ex__..J&J 
05 4s 1941 ~-----!------!4.20!! 58 School 1929-1943 ...J&J!.....-!...... 4.60'| 4s Tub & Sub’59 tax-ex_J&J 


b Basis. f Flat price. mn Nominal. c Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued after 
shat date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. 














Duc., 1925.] STATE AND MUNICIPAL BONDS 








| | To \ 
Bonds | Bid. Ask. 'Net.| Bonds. Bid. | Ask. Inet. f Bonds. 
Boston (Concluded) — et MICHIGAN (Concluded)—| ‘St Louis (Concluded) — 
3%s June 1 1932 , 94) \Saginaw 4'¢s sew '26-'33_J&J 4.25)| 4s pene Bldg 1929.-.A&O) 
3s June 1 19: ‘ 923 ~77 || 4s Sewer 1926-1949. rea 25|| 4s W W Renew '31__._M 
3s July 1 1935-----.J&J| 92% --.||Sault Ste Marie 4s 1932__J&J : 3) 4s School 1937 
3%s June 1 1943..--- J&D) 4 ---|| Wayne County— J&J 
3s June 1 1944 &D M4 ---||_ 4s bidg& bdge '26-"39M&N) .25||_ 3.65s Ren June '26-'27_J&D 
3s July 1 1945 &J| 88 .--|| Wyandotte 4s 1934...J&D : Springfield 5s ‘32 op '17-J&D 
Brockton 4s May 1927.-M&N| 9! aon 
3%s Water 1932 M&N| § mien MINNESOTA MONTANA 
Cambridge— 
3s May 1 off (reg)_M&N ---||\4%s July 15 Lees -10) ous 8 Educational 1941___J&J 
3s Bridge 1941 F&A eon 44s Dec 1 193 J&D s Educational $0 ee 
Chelsea—4s Park 1936..A&O)} j .--|| Beltrami Gesuke Bilines 5s 1934 op 1929_- 
Essex Co 4s '26-'31 tax ex MAN! 3.90)| 5 . a 1926-34...J&D 5. Butte 5s 1926-1936 
Everett—4s Sewer 1929.._M&S) ---|| 6s Bead 1930 6s 19 
Fall River— |Brainerd 5s Nov 1936-1929 «5 : 
rit ps '26-'29 (tex-ex)..A&O Duluth—5s g Wat & Lt '26J& “ Great Falls— 
4s '26-'34 (tax-ex)._M&N 4 4404 July 1 1926 J& j 4.10|| 54s Sewer '35 to '39__J&aJ 
4s 1926-'55 (tax-ex)_._.M&N 4 ater & Light "28. A&O -10||Helena 5s 1931 opt 1916_J&J 
4s 1927 (tax ex) J&D 4 4s Water & Light 1936_A&O : Kalispell 5s 1933 J 
3s Water 1930 tax ex F&A 4 Duluth Ind School Dist— Lincoln 
Fitchburg 344s 2ater '26-_J&J| 98 bee 4.20|| 5s Fund | Mar "31 op "21_JaJd 
Gardner 4s wat '26-'34._M&N % ae F "40 op °30._F&A x a 
Gloucester— 4s 1934 opt 1924 “A 15 ef Dec ‘35 op "33__J&J 
3s Water '26 to "31.-A89 \% .--||Hennepin Count 
Haverhill—4s 1927 6s Bridge 1926-40....M&N NEBRASKA 
Douglas Co—4s '26-'28_A&O 











ney 
o 


Holyoke—4s old Vea7 tas ene 5s Bridge 1926-40._M&N 
4%s '26-’ (tax-ex)..P&A —e Ty Sanitorium '28-'42_J&J 
4%s '26-'41 (tax-ex)...J&J} 1i1 eee Hospital '27-'41_M&N 
3%s Dec 1926-1932_...J&D aut Kec chins Co 5s "26-33 J&J 
——- July 1927 J&I ¢ 5s Ditch 1926-1935._J&J 
3s April 1 1932 4 Minneapolis— 
Malden 4s '26-'44(tax-ex) a d ; 
Marlboro 4s July 1926 _._J&J 
Medford 4s Feb 1930_..._F&A 
5s Apr 1 1926-28 tax-exempt 
Milton 3 4s 1926 to 1932_F&A 
New Bedford 4s ° as tax ex AKO 
4s Sewer 6-41 (tax- 
exem M&N 94 1 
4s 1926-'35 (tax-ex)..M&S 4s School Jan 1927 
Newburyport— 4s May 1 1927 
3s ter '26 to '34._.J&D || 48 School Jan 1 1935_._J&J 
Newton 4s 1935 F&A ‘ 4s Improvement 1942.J&D 
s Water Dec 1926._J&D ; 4s 1944 A&O 
NG 1238 Jas Bits Water Wits 33-583) 
~ tax-ex) ... 8 — 1932- 
North ndover— Ramsey Cou NEVADA 
pues. 34 (tax-ex)...J&J\b 3.90 jo 3.95, 9 iis Rak idge : a. $8 Ben WashoeCoS D5s'26to'29_M&S 
eld— | | s ge "33 & 
44s 1925-30 (tax-exempt) - - | .||_ 4%s Rd&Bdge *26-'43 J&D NEW HAMPSHIRE 
Quincy 3 \s '26 to '39.._.A&O a - -|| 86 Louis Co 5s 1926-29. __J&J -25||Concord— 
Tax exempt | 95% fe Road I&S . 344s 1926 to 1929 
Salem 4s Jan 1 '32-'54 tax-ex_| 99 | .-||St Dover 3s 1928-1981. 38D 
Springfield 314s 1935---- pas 2 6s “Schoo! July 1 1951--J Manchester— 
3s Sewer 1930 e| 3 | || 5s Refg July 2 '26-'31- 4s 1926-1940 (tax-ex)..F&A 
4s 1935" 44 ieee > 3%\| 4%8 WW 1926-42___A 4s 1926-1942 (tax-ex) _ _J&J 
Taunton—4s 1927_-_--- J&D! 4] 5s School July 1 1951_-J. 4s Sewer 1926-1943 (tax- 
3\%s Sewer Dec 1°30..J&D, 9544! s July 1935 exempt N 
Wakefield 4s 1926-33_..A&O 4%) 
Watertown—4s 1926-34. _J&J 4 s Sewer July i! 
3%s 1926 to 1929 J&I| 9 s Water Aug 1 '43- 
s Refg July i °26-'31- jad 
MEXICO 8 Nov 1 1931 
See Foreign Govts page 49. 4s July 1 1955. ie | | 


4s Ref Mar 1 1939__._M& 
SICHIGAR (See footnote o 
4s puly 15 1941 J&J15 30) 
5 %s Oct 15 1941 A&OL --|4. 4s July 1 1927-55 &J 
5\%s Highwa -|4. South St Paul 5s ref '33- sas 
5s Highway 1940 J&D . 
4s Highway : Al. of MISSISSIPPI 
4s Highway Impt 1937 A&O . 
4s Highway Impt 1942.._.A&O mpt 1996-1900. ..-23&8 
Ann Arbor School District— mpt 1931-1946....M& 
4s Sept 1935 A&O ril 1929-1934... -A&O 
Battle Creek— 
2 4s pd 4eat- 06..F RA 
a 


RSet 
SS} 


i 
Ss 


Rate tei 


ow 


5s Hos ie Psuly °35-"44_.._. 


ncoln _— 

4%s 1929-1953 
Omaha 54s hy 

5s 1930, °35, '4 


oo 








tttbwow w= 
Cooso 


s W 
omaha sD ‘ 
aide July 1931 
4 4 + 1 1955 
3 + 7 1951 
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So abe 8s D— 
5s Dec 1929 
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¢ &D 
Pembroke 4s '26-'34-... “FER 
Portsmouth— 

4s Ref Water 1932____J&J 
Stratford 5s May 1933-1954_-_ 


NEW JERSEY 
Road & bdge 1933__J&J 
ees & bdge 1938_ -4a9 


int int ms RRR RO ROROROROioives 
ANaanooooosossss 
ALALAAL ALAA Ppp Pe 
dodvboicicivintcto wwe ww 
SOS SUN 
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4\s Paving 1938 
4348 Jan 1 1945 
Atia tle Go- be R'd 
Bay’ City Union 8S D— K antic s R' 
1926, 1931, 1936...J&J 60} 9 8 State 1934 Lopt 1914. S&S }.25|] 448 Building 1927-34. M&N 
nd. 54s 1926-49._F&A .65|% \|Biloxi 5Ks 1 1948.._A& . ; 4s Building 1935-54_M&N 
Calhoun Co 4%s 1926.. A&O .25||Greenville 56 927 Mas .50|| Atlantic Highlands— 
Detroit— Harrison County— 4s g Sewer July 1 1928_J&J 
ois Bub Serv 1936-20. 38d $2 ll sackson bi40 July 1.1655 ded ‘85 [Bayonne—bs Fund 1628-384 
ub Serv 19: - : P ackson s July 1 1 Os 
°8 Nov 1 1945_...M&N j 5s Weis kant if 1 1928 “Fea f s Jan 1 1926-1949... J& 


 seachveyar veneer 


054s Pub Util '26-'29_J&J ; 93 J 4s Fundin 
054s Pub Util '30-'51_J&J ‘ Te : D 4. s Jan 1 1933 
05 4s Pub Util '26-'48_A&0 40) % ; 7 ‘ 6-1953 F& 
58 Pub Impt 1926-29___J&J ! Meridi 4s Floating pens 1928 J&J 
5s Pub Impt 1930-51. ._J&J “ 1 1939 &D .60!|| Belleville 5s 1934 M&N 
- Jan 15 1936-42__J&J15 . .55|| 4s Funding 1945 
otis Pub Lib 1948-J&J15 District— Belleville 8 D 5s '27-'44.M&N 
044s 1932, 1935-42. J&J15 ‘ 2 1944 N .90|'Bergen Co 5s '31-'34._J&D 
4481 1952 J&D ; 4.90 5348 Dec 1 35- 942.-J&D 
R-, is 2 '28__F&AIL5 2! . 58 1944 
 - School 1946 M&N burg— ie. oth a 
mpt — ° 
5) 4.55 4 4s 1926-1938. .-F tA 
Yue Mine Deven Lavan Dae ne was; Hse '26-'38..A&O 
° oomfie 
Se 1987 opmonal 1017. ee <. 44s Dec 15 1927-31_--J&D 
f 35) ¢ 4\%s July 1949 Jad 74 Pamee <748 Dee 15 1932-64.._._J&D 
rilne pion eon e 1) 3) 31- “50 . 4s 1952 deel 1922. _J&J . eigs Au 1 1026-1061.-P&a 
- 8 SC 
By - aos; * é MISSOURI 4\%s Water '26 to '60_ Ben 
ry Fegics +t data A “|4.15||\Camden Kor Ff 
4\%s 1938 & 1939 A 15 
4s Road 1933-34 Ser D.-M&S 
Kansas City 
58 Water. Works 1939. -J&J om, ie 
Mas ( 4330 19 


ioig Gy bebs bo bebsbe OES SS SERS 
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ett $4 
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»>AAASL ADS 
ft pt 
Crorcrcn CrO1GrGn 
*SSSSsss 
Sas. e ane 


rere” 
ag 


4 
rise 1929-1930 
4s 1931-1953....-..-. F&A 
W ater Nov 15 '29.._.M&N 
Highland Park 5s 1928__J&J 
04s Sept 15 1934.___.M&S 
Jackson 4 a TET ON EL teat 
4%s Gen ¥ ag 54. M&N) 
Kalamazoo $1 


—— "7 
4 ‘7 5\%s Dec 1 gprr tee. iD 
—" "26-32 JEI15 s 4 ) &J Pal pee eos une t 1 92 ” ne JeD 
05s Jan 3 1926- 1932. 3833! Oe ee 4: 30|| 44s Jan 1943 & : : nglewood—4s Sept °35_} 
04%s Jan 3 1930-36. 3 30) 7738 Sewer 1928-'34..M&! 4. 20)) wit Jo 4\%s Road '35__F&A 
4%s 1937-1946 “T&D .25|| 4%s Sewer 1935-'45___M&! \4.20)| 4348 L'd Purch '26-'46_J&J 
Marquette 344s 1926...-J&J) 4.25|| 4s July 1 1927 i] 4%s Hospital '26-'49._.F&A 
Muskegon— 4s Building 1932 || 4248 Road 1933-1900. . BRS 
44s W-W 1926-44... 4.30||Little River Drainage Dist— ae pane BOT” = = = mmm Pr cA 
4s May 1 1934 M&N | 4.25 5\%s Oct 1926-1944.._A&O0 5 5.20 to 5.40% a. 4s Hospital 1946 -$e4 
Muskegon 8 D 5s 1942___July 4.30 St Joseph 4s 1926 M&N 9934) 100 | ---||_ 3.653 Park '26 to ‘35__P&A 
Muskegon Co 4148 1952-_J&J 4.30, St Joseph School District— cle aol naka tae re) Se July 28 
Pontiac—4 4s ‘31-'47_..M& 4.30| 4348, 1925, 1930 and 1935--|------ 9934\4 30)| 1926-1960 - - - - = ee eeenonnes 
5%s Sewer 1926-1942 F&A 4.30 ito 4. 15% St Louls— Hees Bice 1944 
6s “Wat Impt 1926-28- 45 ) 7° 4\%s Bridge-Compl "35 © ‘Tiny 64.15 to 4.30;\% | Garfield 5}48 192 RE. M&s) pases 
6s Wat Impt 1929-35__J&D\b 4.30 \to 4. 40)‘ s Public BI m }| (alouces — 
6s Wat Impt 1936-50. .J&D "ee oe &Y D4. 15 lho 3a, | gt pleted 
Port Huron 4s 1932_-..-.-- J&I\_- s Insane Asylum °28-. rt~4 4%, » 4.2 ackensack—4\%s 1942_.F&A/....-- 
is Public ‘tmp 1928....J&J b 4% \to 4.2 25 5 % || 4%s Imp 1926-1942.___J&J' 4.40 


b Basis. f Flat price. n Nominal. o Tax-exempt; under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds Issued afte 
‘hat date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 
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STATE AND MUNICIPAL BONDS 


| To To 
Ask. Net Bonds. . . [Net Bonds. 


| 
NEW YORE. wrth E 7 4 26-34. _¥F. 
pH at ghee nad 














Be 

3 

3s 1931 3! 
58 School 1926-1954. - J&J| 35) 
6a Sewer June 1 1926._J £3 
‘B5) 

3% 

3! 

3% 


re 


at ip | 
New Rochell 
5s 1926-1929- 
58 1930-19! 


965 - _- : 4% 

Highway 1965----- M&S) 4s 1926-1930 
Barge Canal 1945...J&J : . 3%s 1926 0 1933 
Bonus 1926-1930..-A C \||New York C 
s Bonus 1931-1939- 4s ky t a J&D) 

Sis Boog 1940-1949--- AKO, 1s yune 1926-30... 34D 
anal Term 1942 68 5 

s Canal Term Jan 1046. a 44s (old) May 1957. -M&N 

. g High Imp Mar ‘58. 4\%s (new) Nov 1957-M&N 

4s fit chimp Mar 196 Bee eee ee 26 33 3aI 

2h imp ar 0). bos Corp stoc 

sc ‘anal Imp July, 1960-- 4s Corp stk 1971, -J&D15 5 

‘anal Imp Jan ’ vey a 

4s Canal Imp July 1961. 1960 opt 1930....M&s 

s Highw Imp Mar '61-_- Mas 1960- ~- = <= 2n--- M&S 

: Palisade Park 1961..-M&S 

s Canal Jan 1962__.__...J&J| 7 

~ Highw Imp Mar 62..M&s| 100% 

s Canal Imp Jan 1967...J&J| 100% ‘s April 1 1966 A&O 

s Highw Imp Mar '67- -M&S) 100% 4s Apr 15 1972. 

| 5| 48 Palisades Park 1967._M&S| 1001 48 Rap Tr & Wat '74 J&D 

.50||48 Bldg constr 1926_-- _M&8 . 4.05 || 4s ‘Various 1936 M&N 
50) 4s Bidg constr '27-'30...M&8)\> 4.05 || 48 Nov 1955_-_ ------ MAE 
mie \\48 Bldg constr '31-'39...M&8) 4 3.{ 4s Various 1956 &N 
480 Sch imps "26-" 50. J&D 50) 4s Bldg constr '40-'49___N magi? 3.909 4s Various May 1957- MEN 
Lodi—5e 1926-1947 J&S ‘70 3s g Jan 1 1956 J& || 48 Nov 19 &N 
Long Branch bs 3063...-eN 3-38 38 & July 1 1958 Jay 4s May 1950, in “MEX 
4s June . . 68 e 
ignites 5s 1926-1957. _J&J 4.60) ibang “4s '26-" 28 D i 3%s Dock 1927 ex___M&N 
mpt 1926 J&D 4.60 4%s Water 1926-34. _M&N| 1) 3%s g exempt 1941_._.M&N 
6s I 
‘ .20|| 4%s Oct 1963__......_A&O : 3%s exempt 1942__..M&N 

438 vennnedas oh -05|| 34s RT 1048-1900--M&e 
8 2 54 -O5) 7 g exempt 2-- 

_F&A , 4s Munic & Sch '26-'63 Fa g exempt 1953-.M&N 

Middlesex Co 4s '2 . y Park 1926 to '30_.-M&N| g exempt 1954..M&N 

6s Road ipoeeat J&D ‘ 3K%s r ub Imp '26-" 4 PRA g Water ex '54__.M&N 
4s Fund July 1926-1939-- 4.20 Albany ¢ o-— exempt 1955..._.M&N 
4\%s Road 1927-44_.._F&A2 4.20|| 44s 1936-1937- 1938 - aN stock A r 1 1954. a0 
44s Impt 1926-32; ---A&O 4.20 |Allegany Co 4%s'32-'36.M& Nov 1 M&N 
3s Bridge '26 to ‘31__J&J 4.20||Amhe reyes 927- 2). MES R T 1950 exempt-M&N 

Monmouth Co 6s 1926.._M&8 4.20|| 4%s 1930-1935_._.....M& alls—5 4s '41-'48 M&N 

4%s 1926-1954_-- Mas 15 4.20|| 4s 1936-1955 ee Mas 

Montclair 44s Sch 1941_A&0 4.20'|Amsterdam 5s Wat 1925-37 - 

4s High Sch Bldg 44_-J&D 20 [Auburn 44s Dec 6 '25-'31J&D| Y 
3%s School 1932 J&I .20|| 4%s8 1926-1934 JAJ\b ; Repay '29-'33 reg M&N 
Morris Co—4s 35 opt '05- yay 20||Binghamton 4s '28 & '20_-F&Al , \4} 48 Sew '39-'46 reg..M&N 
4%s 1942 opt 1922- J&J . 20 4s Sew Disp '26-'36...FP&A\) c : ¢ 314s 1942-1945 M&N 
Morristown 4% rf '42._J&D 20|)} 4%s 1925-1956 b « li North Tarrytown (6) 
Newark—4 Ks F&A 15 |to 4. 50|%% 4%s 1925-1971 £ | Z 5) 4s Water 1926-45..._A&O 
Bin Oct 1b ante "59 A&OI15 jto 4.40) 9 G, || 44s Park 1926-'37..._J&J| Jo | 4\%s Water 1946-64 . - - A&O 
5s 1926-19 mabenanek to 4.40 r, ee Bridge 1935 "&A 10 One ida— -4s Water '40-'45_J&J 
of 
G, 


66 Pav & Sewer 1926._F&A 
Hudson Co—4 8 1948.-A&O 
4%s May 1 1S M 

4s ¢ Park 1959 «* 

4s gold refunding 1935. 

4s July 15 '26-’ 34 Jali 

4s July 15 "35-74. : 
Irvington 5s School 457 
Jersey City—fis 1926- 3k 

548 School 1942-1953 A& 

5 \%s Dec 1 1931-1933._J&D) 
48 Schoo) 1926- oS. --tRN 
s Refunding 1928-_-_-. 
School 194: ar: 
Water 1961 icteeecgll A &O 
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School 1926 F« 
Wat May1'41-"4 
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4\%s dik ay: 59. || Brooklyn—d— 4\%s Water 1930-39____J&J 
4s Apr 15 ‘26-61 A&O15 4s Bridge J& = 4.00)| lone ida Co 3s '26-'28- _FP&A 
4\%s School Dec 1 '45._J&D 348 @ 1926 to 1937...-g&3/0 y 15) \Onondaga Co 3s '26-’ 29. J&J 
48 Sch House 1959 opt 1949 3s gold 1936 &J 4-15|| 54s 1926-1930 oe 
4s Pas Val Sew’61 op’51 J&D \Broome Co 5s '26-’ 437-7 Mal 49 to 4.15% | 4%s 1926 
3s 1929 J & Buffalo— || 48 March 1 1929. 
3s Track Elev 1954_F&A 4\%s June 15 1944...J&D15)------|------ \4.10)|Ossining 4\%s 1926- 42. 

iisburg 4\%s 1934_..J&J | 4\%s June 15 1964...J&D15) . z20 \Oswego—4 48 1926-29__M&N 
ner Brunswick— ? 4s 1926-1968 Je) 4% | 5\%s School 1926-46 - M&N 
s Aug 1 1926-57-.-FP&A “ 4 us Feb 15 62 op ' A| 4.05 5) Penn Yan 4.35s '26 to '31_Oct 
Nath Bergen 5s 1941...J&D 4s June 15 1g 26- BO aD b 4% lt 4.05\% || Poughkeepsie— 
68 School isan e- .--M&8 5 4s June 15 J&D!| 14.02 3\%s 1926 to 1930 
6s School 1930-58 _M&8 4. 27_.__F&A |-05)| 4)48 Water 1926-52 - 

North Plainfield 5s 1926-1954 ik 3148 W: ater 1926-3: M& d -05)| % Putnam Co 4s '26-’ 29. F&A 

Nutley 5s 1933 J&D .50||Cohoes 68 Ref Wat '26-'45 J& “4 of ( | Quee ns County 4s 1927...J&D 

Ocean City—52 1944__._ F&A .50\\Corning 5 44s 1926- 60. ‘4> Se . > ||\Rochester—5hs 1926 &A 

Orange—5s 1926 to 1932_J&J \4.30||Cortland Co 4\%s '26-’ 51- . 94.20|\% | 5S 1927 1931 (coupon). F&A 
5s Water 193 F&A |\4.30)|| Delaware Co 4.20s'26-'52 rend » | 5s 1932- 1951 (coupon). F&A 
Sie School 1943- ~~~ &D .30)||Elmira—4s 1935 ae \4 4\%s Jan 15 1933___-_- J&J 
4s School House i6347-JaD Bh 4%s Water 1926-'45- wie 4.15|| 4%s Munic ipal 1945_.._M&s 

Passaic 448 1926-40__.._M&8 |4.30)) 48 Apr 1 1933-1935- -- .15|| 414s Pub Imp '26-48__F& A/D ¢ 
5s Gen Imp '26-'28__J& \4.25||Erie Co 4s '26-’ 36 tax-ex J&J q 4% 4%s School 1926-45---J&J|> 
5\%s Gen Imp ‘20 44__J&D “et | 48 1945-1953. &§$ -10) 4%s 1926-1936 J&I\b 
bis Gen Imp "45-51. .J&D 4. ‘ranklin Co 4hos "31 4s 1926 to 1927 S&S 

; Py A 1926-1948__._ M&N 4.2! 5] rulton—3.40s ‘26 —¥ 7 49. “J&D b 4% 5|% 4s Imp Sch &c '26-'47__J&J\b 
44s Refunding 1944__M&N 4.25) Garden City— 348 Ref 1933 opt 1913_J&J| ; 

Paterson 6s 1926.M&N 4.20|| 4%s 1926 to 1952___-. re! b4. 05 | ito 4.25|% Rocklz nd © ‘o—4s *26-'34_M&S/} To 
5\%s 1927-1934 N| a I Ce ieneva—4s hi + +l 38. A&O \4 4\%s ‘26-38 (reg)._.__F&A15\9 49 
5s 1935-1959 &N)------|------|4.-25)|Glens Falls- 14s ref sewer| || Rome—4 \s Sept 15 1931- 5&3} 
4s 1933 to 1944----M&N hie 4.25|| Aug 31 1926-1: 628 F&A 4.10}) 5%s 1931-1941 _.-A&O\d 4.15 
4\%s Feb 1 1945 F& ---|4-25)|Groton 6s Wat '26-'50._M&N/b 4.20 to 4.60'% ||Rye 5s Mar 10° 16-"38_- ‘Mas, b 4.10 

4s 'N © Hall 1926 to '32- tad poms 4. laverstraw 4.12s '26-'37 M&8) 4.10 |to 4.20|% wr Lake 44s 1926. M&S 

Perth Amboy 4%s Apr 1944_. 4.4( iempstead Un F 8 D No 1— | 4.45s Fire House '26-"39F&A\b 4.25 
4\%s Water 1927- 29. _M&S2 15% 5% y-1¢ J&I,b 4.10 \to 4. 7 |\Saratoga Co 5s 1926-1941 
4%s Water 1930-34- MES?) “* ee tt 1926-1930 ‘ 5 4. “4 4 \\Saratoga Springs— 
4%s8 Water 1935-64. $2 6s 1931-1954 M&S|......|......|4.25|| 4%s Park 1926-40__..A 
4\s School 1938 4. 40 tte sumer —4 40 '26-'27_M&N b ‘4. 05 to 4.10|% Scarsdale 4}48 1926-"45- ~ 
4s Funding 1926-27-A&O 4.40) Hudson— Schenectady 5s 1926-'33- 

Plainfield—4s 1926 to’34- weep 4.40) 4%" High Sch 26" - ABO b 4.05 to 4.10/% || 4%s 1926-1931 
4s School 1959 &N \4.40||Trondequoit 5s '29-'53__._J& ind 14. 3f 4\%s 1926-1934 AJ 
4s 1925-1962 senses ‘ .20) % Irvington 4.10s '26-" ere 64.10 2 |, 48 Oct 15 1926-'44- owt Ps 

Ramsey 5s Water 1925-1940_-_ 4.50) Ithaca 4.30s '27 op var___J&J 5||Schenec Co 4s '42- ‘Ss. 

| Bank Corosen— ||. 44s Ref Water 1942___J&J 5||\Solvay 4s 1926," 40. 

4\%s 1926-1953 &N : ---|\Jamest'n 4s Mar 20 '43._A& Somers ( - 

Ridgefield 58 oar "26-31. My 4.50||Jamestown 8 D 5s 1925-'29- 4.05 . ‘ Steuben Co i$ 2 

Ridgewood 5s 1926 -F& “ 5s 1930-1939 J&D) Suffolk Co 4\%s 1996 32__J&d 

Riverside 5s 1996-1989 --A&O of eae 4s Dec 1926-'37- OF . , | 4%s Oct 1926-1939_..A&O 

Sea Isle City 5s 1943__._F&A /4|\\dKings Co 4s “Ma e Bt .20\ 9 |\Sullivan Co—4 s '27-'29 rvs 

Sou Orange—4s "26 to °44_J&J 3! ton 34s , 15\% || 434s Highway 1930-45-A&O 

Summit 4s Sch tod FAA dé 5-1944 -20) Syracuse 4}4s 1925-'35 Various 
4s Ri a M& s Sch 1926-1944 : x 5s May 

|Madison Co 4 \s ‘26-29 Feb 1/0 » / 

Mamaroneck (T')4 \s'30-64J &J| 

‘Mamaroneck Un F 8 D No 1—| 448 1926- 
bse May 1 '26-" 28..-M&N 6 4.10 ° 46 June 15 1026-'44..S&D15 

6s May 1'29-"52__.._ M& 4.é 4s Refunding 1929....J&D 

Mid leport 4. 35s *26-"42- SRD 4.15 -30} © 3%s Water 1928 J&JI 

25 4.358 Sewer '26-'39....J&D)\b 4.15 of ) \'Tioga Co 5s 1926-1930.--M&S 

s -25||Middletown 3s 1931.._F&A 4.15 Tonawanda 4s 1926-42_J&J 

4s Road& Bd ah "27-47 F&A 2! Bearee< Jounty — || 4%s Sewer 1926-1953. _J&J 
4\%s Park 1927-'35..J&D15 2 P&A 4.10|| 5s “Water 1926-1950__._J&J 
4\%s Park 1936 37__3&DI15 4.2: 4 20) | § 3248 Water 1926-1950__J&J 
4s Oct 1 1942 A&O 25) Bice A&O 4.25) los Street impt 1931__J&J 
5%s June 1 2! 5s : CO) 4.30 Trev 

Vailsburg—See New 4s J&T | 4. — 6s 1926-1940 reg &O) 

Weehawken 4s tfat 28_J&D -50|| 4s 1925- 1943 b 4.10 ito 4. 20) ‘ || 44s School 0631. Fah 

Westfield— 4s School 1962- 13--BEN| .20|| 4%s Feb 15 1926-1957 b 
5s June 15 1926-60_._.J&D f 4s Sewerage 1950-55. _.M& 5|| 44s 1926-1965.......- J&I\b 

West New York 5s 1936 67"Mas . 5s Jan 2 1926-1928-. 5. - Wade 6 4. id) to 4.15 Bs Fo Saree, Ces 

Wildwood 4s 1926-'57_F&A 4.50) - 5s Jan : 2 at tea: sates 5-<e a 34s Water 1926-26... Jas 4 

assau Co—4 4s 7 % ° a Utica—4\%s 1926-35---- N 
NEW MEXICO 5s Aug 1 1928 P«A| 44s Pub Imp '26-"42-_A&O|b 

4%s Ref 1953 opt 1933__J&JI -50} x MA&N -15|| 44s Pub Imp '27-'45_J&J15\b 

4s Dec 16 195 i t *22. J&D -2é 4%s Ref SSG 1908. .- RE b -10) 7o || 3%s Nov l Po26—" *35_--Novibd 

4s Fund 1939 o 919__.M& 4.30|| 4%s 1938-19 J&D \4.10|| Warsaw Union Fr 8S D No 10— 

4s Highway 19 G-1944 -— Jed -25) % | 4s 193621946. ° o || 4%s 1926-1942 Oct) 

a | berque 4s 1929_..M& 4. 4\%s 1935-1946 J&J) 4.10) Watertown 44s 1942... -J&d| 

5 53 J& 
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Dec 1962 JeD 3 iss Court House '30.M&8' 

Seeete County— C 
5s 1931 opt, 1921 4 a ay 1938 

Socorro Co 5s °41 op 3 \%s Sewer '26-" 57----M&N'b 4% ' 


b Basis. d Now part of New York ar - j Flat price. n Nominal. 

Note.—Owing to money conditions and the demand for the shorter maturities New York State and in fact all municipal issues have been selling on a 
different basis for each individua] maturity. Lack of space does not permit us to give the yield for each separate maturity and we are compelled, therefore, 
to give the range from the earliest to the farthest ey For instance, Albany 4% % bonds due 1925-1928, selling on a 3 has 3.75% basis would, 
indicate that the 4%s due 1925 would be on a 3% basis; the 4%s of 1926 on a 3% % basis; “the 4%s of 1927 ona 3% % basis, &c 























Dec., 1925.] STATE AND MUNICIPAL BONDS 


: To : 
Bonds , 4 ‘ Bonds . . 4 Bonds 


Watervliet 6s 1936-90... Vag z Cincinnati (Concluded)— 


OKLAHOMA 
West Seneca ! 5s '26-'38_.-A&O 4.50 *4%s Sew Sept 3 '37-_-M&83 4\%s Oct 15 1926-33..A&015 
Westch'r C 034s '27&' 28 $o0 4.05); 3.65s g Feb 1937 F&A 4s Funding 1926-27_.._._F&A 
&D 34s Water '45 op '25.-F&A ||Canadian Co 4s '26-31_.F&A 
3s Water 1939 op '19_F&A 3.80||Guthrie 6s W W 1943..-A&0 
5s June 1 1929-54 - - |b 4. .20} 9 Cine 8 D *4%s 1934_._A&013 4.25||Muskogee— 
44s San Sew ‘'33-'82- S&S, e . D 4s 1936 opt 1906 M&S 3.8 5s Sewer 1936 
4%s Parkway 1962-86- J&D| 4.20) 38%s 1940 opt 1912._._._A&O 3.80||Oklahoma City— 
44s Co Bldg 1927-44. _A& 0! » |\Cleveland *5\%s 1940-70_J&D 4.25) 5s 1937 opt 1922 
4s Co Bldg 1926-59. ~cMss|0 GO TO lOticccenaceu J&D 4.25 5s Water 1936 
4s 1930 to 1935 &A 14.0 *5\4s Pub Hall 1970__.J&D y 4\4s Sewer 1936 
ite Plains—4s ' *5s ‘WV W 1936-1968_._.J&D . / 4\%s Water Works 1941_ J&J 
4%s 1935-1959 (reg) . “Me <8 4.25) *4%¢s Grad Cros 30-54 AKO f Okla’ City 8 D 4s 1933. 
54% sSch 1931-1936___A&O} .30\| *44¢s Paving 1929-34__J&D 25 5s 1926, 1930, 1931- a 
3%s Water 1931-_ d a 4.1f *4%s Sewer 1930-49___J&D Okla Co 4s '26-'33..._J&D 
Wolcott 4} és Jly 15 ‘26 4s 4 “ *4'¢s St Imp Feb 1 "B4_FPKA 9) 5) |\Okmulgee 5s Mar 15 1943---- 
tore 5\%s Jan 1926- 4 *444s March 1949... _M&S!) .25|| Payne Co 44s '26 to '29_A&O} 
5\%s Jan 1927-1961___A “ *4 14s Fire De p '26-'30.A&O 1 4.25|% ||Tulsa 5 %s 1927-3: 
44s July 1 1926-62- .20\% || 414s Fire Dep '31-'55_-AKO 5\to 4.25)% || 534s July 1946 &A 
4\%s Mar 1 '27-'56__- 4.20) % 4%s0 lark Av Bdg ‘42. A&O0 3.8 5 4s Wat & Park'30-' io Fe A 
&A 
































5s = bP 26-1927 RES , ‘ To iis td 1938 ref 3. 5s 1033 A eaon 
5s _1926- A&O -25) © 8 1926-1935._......M& 3.90) 
NORTH CAROLINA 448 1936-1950 ee 28 44s Highway '26-Apr'44 A&O 
5s July 1961 - -30|| 4s Park 1929-1931 : 3.8 68 1926- 1944 (s-a _A&O 
4%s School 1927-46 . 3 4s Grade Cross'g 307 AC 3. aie H'way '30-'35 (s-a) - A&O 
4s 1927-1962 J B011C leveland SD *4 148 1925-28. .15)|\4%s H'way '36-'49 (s-a)_A&O 
4s Refunding 1950 -30]| *44§s 1929 to 193 5 .25|\\4s Highway 1926-42_.._A&O 
4s Building 1951 J 4.; 4s July 11932 : 4s Highway 1926-41. --- BRP 
Albemarle 6s 1926-38 - "We A : 25) % *6s 1926-1928 & 4s Aug 1 1928-1933 
Asheville 5s Ref 1941____J&J 4. *6s 1929 to 1935 ‘ Albany 5s ref '31 opt '21- AxO 
58 School 1943 qas 4.60'|Cleveland Heights 8 D—____ Astoria 5s 1953 
Bis 1926-1957 J& ‘ 65) % *6s 1926-1959 A&O ‘ y 54s 1926-1949 
5s Street 1096-36. Pan .f 6! Columbus *6s 1949-57_._.M&8S 4 Baker City 5s 1934 M& 
4%s 1926-1929__.___} M&N of 4 5s St Impt 1926-1932- M&s , ‘ Clatso County 5s 1934- A&O 
4%s 1930-1965_.....M&N 5|| 48 Sewer '33 opt ‘13--M&B 3.80||Columbia Co 5s '29-'34_A&O0 
Buncombe Ca fs'26-'46__J&D . d Zo 4s Wat W ‘45 opt e- ae 3. Dalles City 5s 1926 _...M&N 
4%s Funding 1939___M&S , 3%s 1932 opt ’ Eugene 5s 1942 
6s Bridge 1928-37 ao x : Columbus 8. 4 Multnomah Co 4 
Charlotte—5s St&Sew'2 4! ~] Oe y 4\%s Bridge 1931- 1944. kD 
A5| % Cuyahoga C o ohn '26-'39_ rts , : 4s Bridge 1945-1955_..J&D 
*5s Bridge 1926-27...A&O & -25) % 5s Road 1926-1939...M&N 
*5s Ref 1926-1932_...A&0 “ Multnomah Co 8 D No 1— 
*5s Ref 1932- 1999..-- AR : 4s hg f 15 '28-'39_J&I15 
4s Ref 19 &O 4 7 =e 5 '40-"45_...J&J15 
ortland— 


'40\|*Dayton—5s 1926-32- "MEN ‘ 54s Aug 1928 F&A 
, . *6§6s Gen fund 1928...A&O : 5s Harb Dev 1926-50- Mer 
44s Fund '26 to 1940__J&J}b 4. f 534s W W Imp 1944-J&D “4 4%s Dock 1943 
5s Water 1926 to 1945_J&J *5s W_W Imp 1945_.-F&A 44s Oct 1926-47 
5s Fd & Sewer '26-'39_F&Alb 4.: ; y *4144s WW im 1940..J&D “ 4s Water 1937 
Granville Co 4s '39._M&N 4.5! *4%4s Bdge 1933-39.._A&0 “ 4s Water 1936-1955 
Greensboro—5s W W '30_J&J .55||Dayton $8 D 5s ‘41-61 M&S -30)| Pt of Astoria 5s Har '26- 
5s Aug 1 1942 W &A 6 *5s Mar 16 ‘26-'46._M&S16 f 30) 9 58 Refg 1955 J& 
an East Cleve *5s 1926-29- -B&0 ° ‘ Pt of Coos Bay Harbor 5s-_-.-- 
5 ; *5s St Impt 1930- 35. _A& 4. Port of Portland— 
4s Water Work is4- Sas 4.45||East Liverpool—4s 1940. Neg 3. 4s Dry Dock 1934 
Greenville 5s W W '58__P&A 4. Elyria 4s 1926 to 1938___J&D A Salem—5s Sewer '26-'33 M& N 
Iredell Co 5s Aug 1 °42_ Pea 4.6 5s W W 1929-1946____J&J f een oan IA 
4%s 1929- 1939... --- Ag 4.5! sFindlay City § D 5s'26--27&J 4.50)| 5s pty} 51 Series C_.J&J 
4%s 1940-1956 .55|| Fostoria *5s W W '26-'40 M&S 4.60 le f aly 1829, 1934, ied 
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Jo 5s Road 1989 -_M&N 4. Franklin Co *5s '26-’ 29. M&s 4. 1944, 1949 
Lincoln Co 5s 1943 2: ‘48 J&J 54s Hos& Bge : lt . ‘ 4s ‘Hiniway 1930, 1932, 
5s Bridge 1937-1951___F&A 70 6s Rd M: ay + fe “31. Mex > . "40, 42, °4! 
Mecklenburg Co— Hamilton Co *4%s 1943_F&A .25)\4s Highway” A aetna 


35, 
43. 5 50. "53 
6s Ref Nov 1950_-.--. Man 4. 4%s Oct 1 1939. ~ = = AX M 
Pitt Co 5s 1926-36 M& 4.6 4\%s Sewer 1926-’ : Allegheny—4s 1927 &. 
4s 1943-1947--- 3 4.55] 4148 Sewer 1929- 45.2. 28 4s Street Impt 1937..M& 
5s Fund June 1959_.._J&J 1.60)|_ 4s C H June’36 op '16- J&D 3. 3%s 1926 to 1931_-._A&O 
Raleigh 5s.1927 Ak 4.50||Tronton *4%s W W '36_.J&D . Allegheny Co 4%s '43.._M&N 
5s Munic Bldg 1939_-_-_- 4.60)| Lakewood 4s 1926__.._A&O 4s Road 1939 A& 
Impt June 1 1944 Fep 4.60|| 4%s 1926-1939___._._._.A&O : 35) % 4s Bridge 1942. 
Rutherford Co 5s '26-'52__J&J of > 4.65) 9 *44s Oct 1945_.___.-_- A&O 4.35|| | 34s 1932 opt 1922.__M 
Salisbury 6s Impt "26-" 35_J&I\b 4.; .90| % *5s Park & Imp '26-'41_A&0) J / Altoona—4s '34 opt '14._J&J 
6s 1926-1941 - M&N(|D 4.: P , *Lawrence Co 5s 1934_._M&S 4s Ref 1936 opt 1916. JI&d 
Surrey Co 6s M ay 1923-1958. 4 85||Lima— 4s Highway ‘37 opt’ 32_J&J 
Wake Co 5s Fund 1948__._J&J 4. 60)| | 5 4s Sewer 1925- 1947 : % Altoona 8 D 4s’ 26 to '35_A&O 
Weldon 6s Jan 1926-1942 m5 5.25) % | *5s Sewer Fe 2b 15 27 "Bl 4. Bethle ws 8 D 5s ‘80, 36. 35, 








Wilmington— | +48 Oct '26-Oct '30._-AkO ° 7o "40, 
5s Ref & Impt 1955___A&O 4. 





50 
s Ref '30 opt '25 ._A&O 4 patie k "4\% s *26- 142MA&N 
4%s 1926-1962 A&O .25 |to 4.50) % || Lore A, 5s 1926 to 19: 32__. J&d A to 4.40) 9 4s 1926 to 1935 M&N 


4\%s¢ Wat & Sew 1 f 5s W W Ref '26-'27_- “M&S : to 4.40) % Cambria Co 4%s '25-'45 
4448 Wat & Sew 1952. “J&J A45)| “6s Fd Sep 15 '26-'28M&815 ; to 4.40) %__||Chester—3 4s i929.-___- I&IJ 
4s g Ref July 1 1929 - - - “J&J 4.45)| Lucas Co 4s C-H 1944 M&S 3. 4s’ 1 oR. i7 tax-exempt J&J 
Wilson—4 \%s 1927-5 57.._P&A 9) 44sW&SSepl0 '26 30M &8I10 ] , d y 448 1935-1940 J& 
Winston-Salem— || 4448s W&SSepl0'31 35M&8l10 4.: Chester S D 44s '32-'47-"42- 
5s 1927-1932_.........J&J 50}) *5 \ s Wat Sup '26-'30_._.M&8s ae Easton—3 4s 1928 AKO 
5s 1933-1936 J&T ‘ 50||Madisonville (in Cincinnati) — Erie—4 %s Sch 1926-'39_A&O 
5s gen has 1944 ‘ 50) 5s 1932 opt 1922 J&I < 4\%s Ref 1935 opt 24. _J&J 
5s Se )26-1947_--_M&8 4.50||Marietta—*4 4s '26-'33_J&D Erie 8 D 4s 1926-38 ¥F& 
4s +R. 1 1942 JI&I 4.45|| 3%s 1931 opt 1911 ..-F&A 44s 1926-1937 
44s July 1 95. " 4.4 Martin's Fy 5s '26-'44.._M&8S 44s Jan 1 1936-1946 
4738 1927-19: 40)|| Miami Conservancy Dist— || Rayerte 0 4s Road '26- 289 
4748 1933- 1973__. J&I 4.45 5\%s (1 to 5 yr mat’y)__J&D/b 4.15 40) % s Road 1936 A& 
6s NO eve'32 5 '26-" 30 RA15 \b 4.30 -50, % 54s (5 to 10 yr mat'y)_J&D 4 Harrisburg— 
KOTA 5 \s (after 10 years) ___J&D}) ‘ 4s Aug 31 1926-'32....M&S 
5s Farm conn ieeb, 1940, 1945 M iddle town 4s "30 op '20_F&A 3.80 4s Pub Imp ‘26 to '36_M&8 
and 195( -- $e) 0 PMontqome ry County— 4s May 15 1926-1953------ 
5s 1945 ‘a 1948 ser C- 7 ‘ 5) % *5s Fl Emerg '26-'42. .J&D) % Johnstown 44s 1925 and 1930 
5\%e “7 1928 1933 - .60) % |New ark *4%s 1926-41_.__A&O\b 4.50) % 4s Building 19: 30 opt._M&8 
Grand Forks 5s_._.May "26-" 38 4.65) | Norwood 4s 1930 A&O 1g \Lackawanna Co 4s 1944_F&A 
(See footnote *) 4 Lancaster 3s ‘38 opt '25_A&O 
4%s 1926-1932 A&C 4. 30|| 6s Sewer 1927 I&. , to 4.50) % 3\%s Sewer 1934 M&S 
*Akron 6s 1926-1940- ‘ 4.50) Sandusky 5s 1326" F&A 4 Lancaster S D 4s May pees > - 
*5s 1925 and 1928 ition 30)}) wise Id *5 4 1925-1 aaa .15 |to 4.30) % Lower Merion T wp4s, 4\% 8 
*5s Water 1926-1953 - “ARO 4.40) 4\%s 1926-1 & 3. To |, MeckK'p’'t 8 D 44s °26- Wis 1s 
Ee 1926- 1929 ———— J&JS 4.40) 4s 1931- te ' 3. Mercer Co 5\%s '26-'47__F&A 
*5 44s 1930-193 &J .50||Springf’ dS D *5s '26-'39 J&J2 b 30) % Norristown 8 D 448 1943_J&J 
*5 4s 1938- 1951 re. 4.50)|Steubenville *5s 1926-35.M&sS » -50) % Philz idelphia 4s 1937 J& 
4%s 1926-1947 A& 4.40)| Summit C o 5s 1927- 30...A&O 2! ry Jan 1951- 
4%s 1936-1955__._..__A&O 4. 40)) 5s Road Imp '26 & 97 A&O 4.109) 4\%s May 1948 
°4 WW Dec31'25-37.3D31 4 40) rr Road Imp ‘28-’ 35--A&O Car 4%s Nov 1 1948 & J 
4s Water Works 19412._A&O 3.80) | 48 1925-1937 , , 30} 9 44s Sept 16 1975----.- Jas 
Alliance 44s 1927-1932. _J&D)b 3. Tole do *5s W W °'37- 4 “4 ‘ 4s July 1939....-.--..-- I&T 
*5s — Dec 15 1926-1950/0 4.30 |to 4. 50} ¢ | 5s Sept 1926- 1023.. M& 15 .25) 9 4s July 1942 
Ashla | *6s Gen Fund 1929 7 
$5 “ae WW Imp ‘26-44 A&O)b 4.30 |to 4.60/% | s6s Pub Wharf 1960- 
Butler Co— rr *5s Sewer 1949 uy 
*4 4s Fl-Elmer ‘26-31 MAN 1.25 *4\4s Sept 1 1928___- 4s July 26 1972 
Cambridge—4 4s '26-'34 Rte *4%4s Wat 1932-34__-.. 4.28 3%s July 1932 
*5s Sewer 1953___.._...M&8) , } 4s Bdg' 28, °33 & 38. PAA 3. 3s July i 1934 -- 
*5s Sewer 1931-37_.._M&8) 4.60)) 4s Park July 1 1942.._J&J 3. Phila 8S D 4\%s ‘26-4: 
Canton—*5s Sew 1953- : | 3%s Refund’g 1930 c} 5. 4s 1926, 1942 ‘ 
*5\%s Fund 1925-37. cD). 4. 50||Toledo Sch Dist 4s 1925_._-_- ‘ 
*6s Water 1944-1959. 4.50|| 48 1926-1929 48 May '26 op 
4\%s Water-Wks '30- 3.80 *4%s 1926-1930 4 x a To 4s 1926 to 1° 
48 1926 & 1927 F& 3. . Me *4 4s 1931-1950 : 4. 30) 7% 4s 1926 to bse. nahin ile eT J 
*Canton 8S D 5s 195- 4.40 6s 1926-1930____.__- M&N y 30) % "38 taxable. _M&N 
*5s Dec ae ‘one 26-. 4 6s 1931- 1960 - - - - M&N a of 7 3} '30..-A&O 
*4\%s oes d 4.40||Warren Co 5s 1929-34..M&S : a sb 8 D 4s ‘26-" 27. - Jud 
*4.40s 1956 4.40|| Youngstown— Reading—4s’ 26 to '28.._A&O 
Cincinnati— *6s Fund 1928 A&O ‘ 4s 1926-1928 - _- M&8 
*6§s Funding 1928 &A 4 6s Bdge 1932-41_....-_A a 4.50 4s 1926 and 1931. 
*5%s Imp Mar 1941. Ms -2! *5s Police Bdge & St '25-'3 ; ‘ Scranton 44s '26-'41...F& 
*5%s Imp Feb ‘46, '51 P& 2h *4\%s 1926-1957 A& . . 26-19! 
*5\%s Mar 10 31. -M&SiO -25|| Youngstown —— Dist— 
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*5s July 1 1965 
*4\s 
*4\%s Sewer 1955 
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'26-'34 
4s 1926-1933 - ---_--.- M&N 


* Subject to taxation. By an amendment to the cqnetttntion of Ohio adopted Sept. 3 1912, bonds ae after Jan. 1 1933 by eeundiell 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 6 Basis. f Flat price. n Nominal. 
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54 STATE AND MUNICIPAL BONDS 


To To 
Net. Bonds. Bid. | Ask. |Net.|| Bonds. 


Nashville— |Newport News 44s "48- 74D) 
6s April 1926-1942...._A&O\b 4.25 |to 4.30 % | 4s Feb 1953 
5s March 1926-1960.-M&S/b 4.30 Pe 4. 50| Ze 4s Street Nov 1 jou aN SEE 
5s March 1933 M&s we etry Oct 1 1950.-A&O 
58s School 1928-1045_._3&D b 4.25 | = 4 50) %, 0 5\s School Oct 1 '51--A&O 
4%s Street 1935_.----J&d 5s Municipal 1949----F&A 
4s High Sch 1940_-.-J&J 440 5s em 1969...-_F&A 
a oe 1928 J&J 4-20 43s Munic inp ¢ 2- Mas 
‘o 5s 1927-46 ‘ s Renew Apr 
Putnam Co 4s 1941 --Jul 4.60|| 4s Imp July 10. as 
Robertson Co 4s’ 4lop; *31- es) f § 
Shelby Co—4s Sch '41_J&J 
4348 Munic 1933- "57 ed 
4s Court House 1955-_-J&J 
5s School 1929, 1939, 1949-- 
ae TRG 








zal 


Bonds 


Wilkes-Barre 3 4s'26-'29_ F&A 
48 1926 to 1935 J&J 
4s Im 
is 1931- 


Saeere 1 09. M&S 
Wmsport 

York 4s ot aE as 

York Co 3s °26-’ So MAN 


RHODE ISLAND 
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ca 
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4% % ke ‘ 1 
B t 32.-A&0 7 6s Refunding 1928 J&J) 
cation 52,00 32. M&s 4.50|Richmond— 68 1 se 645 


is Pub Ting 


iste Pk 


40-1965 
48 1942 opt 1922 J&D 
Cisco 6s Fund 1949-62._F&A5 
Cleburne 58 WW'520p'32 J&J 
Dallas—5e 1931 J&D 





4s Street Impt May_194 
4\%s Pub Bidg 1941..M&N 
rit Pub ‘one 1944. _M&N 
4\%s Apr 1952 A&O 
48 Street tmp j 1900......o87 
946-'65 M&N Stafford Co 5s 1 
Dallas Coa 4eseptlo' si A Jay abe | a. M&S 
a s Co 8 ° ‘ 
| 68 Viad’ Ve Bridge Feb Po || Tazewell Co 58 1926-46..-J&J\b 4.25 
EIPase as W Pox tee 0 4.60 WASHINGTON 
J aso 4. / 
193601085 Me 105) ° 60 6s Gen Fund 1926-1940. _J&J\b 4.10 
92 1935.0 EN, 4% FA! 105 
6s Fund 1930-1961---MEN) 1 19 60 |! ; 931 
4s Funding 1944_._M& $9 4. rd 
4\%s June 1926-1987, Jab) 97% 
5s Funded 1926-1959..A&O)| 105 ( &D ’ 
sue Wee feo) Oa! % Sc ih mp oF ft’ ers 73 Everett Ge a & 
8 a a ail opa 4. 5 
Bcf } | 4%s Sch'49 op wee '29_J&D) 14. 5\%s Water 1934-1938- Fa 
SOUTH CAROLINA » io Refunding 1941_...J&J \4.40 King Co—bs 1928 i py 
| a mi-— ‘ , 
4s Blue 1928 &J lt 58 lim debt 103. 1936_J&J § 5s Road 1935 F z| 
4s Refund 1952 opt 1932- 353 «1s 5a € jrade Rais 1944_..A&0) A 4\%s Harb opt °26-'30 Novi\d 4.65 
Oharleston—4 s 1928. _A&O . 5s School 1926-19! 54.-M&8) § Lewis Co 5s 1926- 32....M&sS Sb 4.85 
96 JaJ 4 5s 1926-1956 A&O -90, Pacific Co 4s July 1 '28-'36) 
4348 Grad, &c, *480p'28 eG 4.90 | Pierce Co 
oz 4s Grad ,&c,'49 op'29A&0) -90) 5s Sept 1 1928-37... .Be tb 4.60 
40 68 1937. ._J&J .70||Galveston County — 4s Ref 1926 opt 1916. _M&8) 
Cheraw 5s ‘5D opt '32__July 1 5 || 5s Bd Apr 10’ plop'3} A&O .90 |Port of Seattle 5s '26-'55 M&S 
Clarendo ® Coe Ota Roe ri 26 B£010) 
6s May 15 '36-’ 40. Mans) 8 Road '28-'29- _- 010! 
Columbia be Ref 1 ‘i. Ma , 0 5\%s Road 1930-" 54. A&0O10) 
4\%s Water 1945" Jas 55 |Harris Co 48 '47 op ‘17 aR 


8 at 1938, 1939, 
1943, 1944 ee ak. 
M&N 





or Oro 


&¢ 








ass 











Greenville—ta St 1942.. JaJ -60 | Houston— 
5s bad ay Wy prey "B8_F&A \2- gs roa’ 1909. -Mae 
af + Apes 3 5 | Ba Mun Im 36." 
6s July 19 __J&d 5.25) 4%s Sept bog 1952. 
panel i ee +3i-Fe 5 || Patecti ne 5g Sch Aug Taio pe" ||_ 48 April 119 
a 34 ‘ 
il be 1961 1 opt °31- J&J "551 "34, °39.°44, 49.54, "50"! .85||Seattle School Dist No. i— 
4iss Water “idiot taso- ye 5 Port Arthiur ba 1936 -58. ‘ge Mas 
oie 5 a ¢ 2 
6 4.60 |San Antonio—5s '26- ‘53. mas’ 
5%s WW 1926-" 35_.._M&N|0 
bier Vode oat? Maas 
P ‘ s Sept Rt te aa 
6s Road & B dane tos |% | Bs Set D Dist ID: s SD No814548°2 
o | pokane § o 8 
voce Ra 23 metodo 7 te 4 PD is 7 —— S D 5s *56- rial $-73 lsee Ks Coase oy opt 19 
8 ° J 4. 7 ace—5s Nov 1 1934..M& evens Co s o “7 
% & Bdge '26-'50.J&J| ‘ 5s Gower 1937. . SE hei os ori nea hnicas 4. 40||\Tacoma—5s 19 36-33. 3& &D! 
SOUTH DAKOTA | 5s Water-Works 1942. _J&J) 14.40) 4%s Lt & Pow 1920. J&3| 
6s Rural Credit "33-'40__A&O 4.60} 4s Jan 1 1931 4\%s Refunding 1931--A&O) 
> t 1941 ‘ M&S (4.60) wine Tue oe 1950- ar pasate 15.2! 3%s Jan 1 1939 J& 
ar « +t 8s - is ceenntelececesce % 
6s June 1 Fone ae if: -50) 5s Feb 10 1960 F&A WEST VIRGINIA 
UNITED STATES See pages 16 &4a\” 5s Highway 1927- aah b 4.20 


3 460 a 5 ese — 1 trap 
s Jan 15 1943 J& 54s April 1 1941_._.....J&J}-. 4.25) arleston 4 
oF pera) Credit 1030. das \4-60 ‘5s Capitol Bldg 1934 J&J 4.25)|Charleston 8 
berdeen 44s Sewer '32_J&J 4.70 \4 48 Capitol Bldg 1934- -A&0) rH 25|\Clarksburg 58 3! a3 ope 
Sivws Falls 58s 1931 JaD 4.80|\4448 Road 1939. ---2----38 peanne SERS 4.2! 5|\Clarksbg S D 5s °41 op SiMas, 
Sioux Falls 8 D 5s 1986.-A&O! 14.80)|44s July 1 1939 <I 14.25||Hancock County— Grant! 
5}48 Dec 1 1940 &D \4.80|'4s Ca upitol Bldg 1934_-- $3 4. ‘20)| Road Dist "46 opt *32_M&N| 
|Box Elder Co 4 4%sSch'32 F&A 4 40! Huntington 5s 1944 Oc 
—* 48 19 as a hi ais T&S, 4.40 5s Ind Sch D '28-'34__. 
4% % 14.40 Martinsburg 5s '43 op ‘29 Dec]| 
68 *Refunding 1932" -j&D) 4.40) Mercer Co 5s '44 op '24 A&O15 5| coscee 
4s Ref Wat (033°). MAN aeueus 4. 40) Pasterebars 4s Wat '29_June 
Salt Lake City— 4\%s June 1 1933__...J 
58 Ref 1926-1928 || Wheeling 5s W W ‘32-52. J&J) 
5s Refunding 1941 4s Ref 1926 to 1936. .-July) b 4.10 | 


4%s May 1 1934 &N 

4\%s refunding 10342 _MaN| WISCONSIN | 

4s Ref 1926-1929_.._- A&O || Appleton 4\%s 1926-32. F&A) 
|Eau Claire 4%s W W 


4s Ref 1930-1935.....A&O) 1] 33-'44 
4s 52 M&N \4-4. 4s Ref 1936-1945..--- Ax0) || Fond du las 4s '26-'35- Mar b 4.05 |to 
44s 194 M&N “ Ref 1946-196 5 | Green Ba 4358 °26-'33...J&J\b 4.05,to 
4s Dec 30 1041. --J&D30 M&N 

|. 6s W W 1936-1960. 


Cocke Co, Rd, & ; age fi &N 
Bdge— ‘Jefferson Co 5s ‘28’ 33 AO. 64.10 


1929, "39 M&N . 44s pred i 1992------FeM 
Oumberlanti Co 58 1956._J&J . ‘salt Co vedes +X oP ‘16 F&A 40, |La Crosse 44s '32 op ‘22. F&A 
] 4s Water °31 op ‘21...J&D) 


Davidson Co 4s '37 op_ F&A , 
ave County sxe 19 O55. -O0)}\4%s Oct 1 1926, Ny -_A&O) Madison—4s Oct 1931--A&O| 


Haralfeo Co 58 1940__..FP&A -60) Mleaiobary 4s orerk 21_M&N | «..| Marshfield 4s °26-'32_._J 
Hamilton Co 5s 1935....A&O OV) RG aibweskee 5s ('920-1930- Jey enema 
5s April 1 A&O |\6s deferred ctfs 1871 26-193 J& 


SO H & Jail 19427 -AKO -40|| Brown Bros certificates... - 
Bdge & Sch 1947-48 40) 38 “ Riddleberger” 1932 opt, 


3s Funded debt 1991_...J& 








&N 

‘Snohomish Co 5s “Bho t aft 21 

|| Spokane 5s Park 1 ...J&D 
4s Bridge Cont “981 a 

4\%s Park 1962 a& 

' 4s Bridge 1926-36___J&J 
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| Crore © 
ibm he he eo 9-939 


ats 
at 


we bo bode 


44s 1926-1939 J 
4s Park 1926-1685-~-38y 


Arlin 
5s Sch Bldg *32-'54_F&A 4.75 s Sew Mar 18 : *36-"4 
Bristal 5s Sch '34-'53 4.85 Osha 4%s 126-94. “BRA 
Charlottesville 5s 1963. .MAe 65 | R ef '26-'30 Peal 
5s Water Impt 1958_..J&J | 


mer hy at ‘Ret 940- Oo 
F&A “ Sch °'26-'44- sas 4. ite%. 4.20 
4 "fo39- 1050 J &J) , wer Wausau 4 °26-"33....A& 4. IO ie 3-20 
mp 1926- 6-28. T&D) j ‘ “— ‘Co—b '28-'29-'31 Ako 4 4.10 to 4.20 


i] 
| 
&J) .90)|| 

ye ay Co 0 5s 1948. ...J3&J j if 4s Viaduct 1926 


ey County _ 
6 4.10 








5s Audit Mkt "26-49. J&J 
u _— 
s Refunding 1939.._J&J 
s St Impt he 1946..F&A 
Park 1947 25| 60 Pub Bldg es 



































> Basis /f Flat price. n Nominal. 





BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


as near as possible for the closing day of the month preceding date of issue, though often are nominal. 


denotes sales. 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 








ALABAMA—National banks Scpt. 28; State institutions Sept. 28. 


CALIFORNIA—(Concluded) 





Surplus & 


Profits. Par. 





Capital. 


Profits. 


Surplus & 


Gross 
Deposits. 





$ 
881,705 
1,100,311 
: 82,603 
First National Bank. 3,568,431 
Traders Nat Bank. . 166,458 


Mobile— 
First National Bank- 1 
Merchants’ Bank 500,000 
People’s Bank ,000 


83: 83 


465,474 
614,579 
286,448 


— 


333338 _ $838 


Montgomery— 
Exchange Nat Bank~ 
First National Bank- 
Fourth Nat Bank--- 
Alabama Bk & Tr Co 
Union Bank & Tr Co 


300,000 
1,000,000 
500,000 


300.000 
100.000 


99 363 
594,504 
297 382 
67 ,566 
143.655 








— ee 





ARIZONA—National banks S¢pt. 28; State Sept. 





Phoenixt— 
Citizens State Bank- 
Commercial Nat Bk-_ 
Nat Bank of Arizona 
Phoenix Nat Bank-_- 
Phoenix Sav Bk & Tr 
Valley Bank 


(334 
3.369 
126,194 
214,733 
286.900 
373,768 





AREKANSAS—wNational banks Sept. 28: State institutions 





Little Rock— 
Amer South Tr Co... 
Central Bank 
England Nat Bank--. 
Exchange Nat Bank. 
Federal Bk & Tr Co-_ 
People’s Sav Bank... 


393,766) 15,885,210 
45.37) 827 


W B Worthen Co... 


Pine Bluftf— 
Cotton Belt 8S & T Co 
Nat Bank of Ark_--- 
Merch & Plant Bank 
Peoples 8 B & Tr Co- 
Simmons Nat Bank. 


215.000 
226,705 
77,987 


517,499 























CALIFORNIA—WNational banks Sept. 28; State institutions Sept. 28. 





FPresno— 
First National Bank. 58 .786 


Los Angeles. 
Bank of America. -.. 
Citizens’ Nat Bank - 
Com 1|Nat Tr&SavBk 
Farmers & MercbhNat 
First Nationa] Bank~ 
California Bank - - -- 
Merchants’ Nat Bk. 
Nat City Bk of LA_- 
California Trust Co- 
Security Tr & Sav Bk 
Hellman Com T & 8. 
Citizens Tr & Sav Bk 
Pacific National Bk- 
Pacific-S'W T & 8 B- 
U 8S National Bank -- 
Union Bank & Trust-_ 


Oakland— 
Central Sav Bank. .-.- 
Central Nat Bank. -- 
New First Nat Bank. 
Farmers & Mer Sav- 
Oakland Bank 


Pasadena— 
Central Nat Bank- -- 
Citizens Savings Bk- 
Comm‘! Bk of Pasad 


2,909 339 


247,034 
2,269,366 
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.206,115 
760,210 
669 255 
916,285 
+753 ,1386 


S58 


750,000 
1,500,000 


et et et eet et et et pet tH tet et ft ft 
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800 ,000 889 304 
22,507 
900 
867 5: 
706 38 
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300.000]  157.25° 
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1,761 82: 
3,444,156 
346. 


to 
om OO 
YOO de OS GO DO 


i) 


— =} > 
— 


First National Bank- 
Pasadena Nat Bank- 
Security Nat Bank-.- 
First Trust & Sav Bk 


to 
one 
=O 
~ 
ow <--> 
_ 


~ 


Sacramento— 
California Nat Bank. 
Capital Nat Bank .-- 
California Tr & 8 Bk 
Farm & Mech Bank 
Merchants Nat Bank 
People’s Bank 


SanBernai dino— 
American Nat Bank- 
Oalifornia State Bk. 
San BernardinoW Bk 
San Bern Co Sav Bk-~ 


San Diego— 
First National Bank. 
First Trust & Sav Bk 
San Diego Tr & 8 Bk 
Secur Comm & 8 Bk. 
Union National Bank 
United States Nat Bk 
University Ave Bank 
Southern Trust & 

Commerce Bank... 


— ee 
~ 
oC-~- 


C= Oartoon 
NNO OON 
“IN 


£333 


— 


S5555 


8 S858223 2282 


DOr 
Sees 


$ Seer 


SS 
So PBN DOSRO 


to 
oa 


O mmronwwdm 
~ mwwosowws 


— 
8 
~ 
uw 


























San Francisco— 
Amer Bank of San Fr 
Anglo London-Paris 

ational Bank--- 
Bank of Calif, N A_- 
Bank of Italy 
——— Popolare Fu- 


Brit-American Bank-_ 
Canadian Bk of Com 


Crocker Nat Bank-_- 
Donohoe-Kelly B Co. 
First National Bank 
French-Amer Bank _-_ 
The San Fran Bank~- 
Humboldt Bank-.-- 
Italian-Amer Bank-- 
Liberty Bank 
Mission Sav Bank. -- 
The Mission Bank~- 
Pacific Nat Bank--- 
Wells Fargo Bank & 
Union Trust Co-_-_- 
Anglo-Calif Trust Co 
Mercantile Trust Co-_ 
First Federal Tr Co_ 
United Bank & Tr Co 


San Jose— 
Bank of San Jose... - 
First National Bank ~ 
Growers Bank 
Security Sav Bank-.- 
Security State Bank - 


8,500, 


zeu22 
33333 


o 
S 


geeg Eusseveiegs 
3333 3333333333 


S533 


33353 
3333 § 


pee o 


rt OO 





Stockton— 
City Bank 
Comm’! & Sav Bank 
First National Bank - 


Stockton 8S & L penn 


Union Safe Dep Bank 


S3ez5 
$3333 


000 
17,500,000) 10 


$ $ 
5,000,000] 2,244,314 


5,000,000] 3,874,089 
8,927,559 
928,882 


€335 ,206 
95,347 


355,490,171 





$ 
61,481,460 


99,042,078 
97,769,534 


17,986,173 
2,833 ,060 














CANADA—See last page. 





COLORADO—National banks S’pt. 28; State institutions Sept. 28. 





Colorado Spgs.— 
Colorado Sav Bank. - 
Colorado Spgs Nat B 
Exchange Nat Bank 
First National Bank~ 
Colo Title & Tr Co_-. 


Denver— 
American Nat Bank- 
Broadway Nat Bank 
Central Sav Bk & Tr 
Colorado Nat Bank. 
Denver Nat Bank --. 
Drovers Nat Bank~- 
First National Bank - 
Pioneer State Bank _- 
Stock Yards Nat Bk~ 
U 8 National Bank~-- 
Guardian Trust Co-_ - 
International Tr Co. 


Leadville— 
Carbonate AmerN B 


uebdDio— 
First National Bank. 
Minnequa Bank_ -- 
Western Nat Bank-_-. 
Pueblo Sav & Tr Co- 


50,000 
100,000 
300.000 


300,000 
150,000 


100,000 


500,000 
30.000 
00 


’ ) 
100,000 


1,158,680 


26,169 


122,13) 
153,§ 
262,767 


10,658,433 
2,835,425 
6,705,485 

33,498,490 

34,572,739 


1,203 857} - 


40,477 ,802 
1,048,371 
.796 065 
20 409,305 
916,178 
15,761,452 


,558,959 


3.409 4235 
304 547 
347,268 
629,152 





CONNECTICUT—National banks S-pt. 28; 


State institut 





Bridgeport— 
City National Bank 
First National Bank 
Bridgeport Trust Co- 
Amer Bank & Tr Co. 
Comm‘! Bk & Tr Co. 


| North End Bk & Tr- 
| West Side Bank 
artford— 

City Bank & Tr Co-. 
| Conn River Bkg Co. 


First National Bank. 
Glastonbury Bk & Tr 


| Hartford-Aetna N B-. 


Merchants Bk & Tr- 


| Mutual Bk & Tr Co. 


Phoenix Nat Bank~.. 
State Bank & Tr Co 

United States Sec Tr 
Hartford-Conn Tr Co 
Park Street Trust Co 
Riverside Trust Co- . 
Travelers Bk & Tr Co 

New Haven— 

Amer Bank & Tr Co. 
Bway Bk & Tr Co-_-. 
Citizens Bk & Tr Co. 
First National Bank. 
Mechanics’ Bank... 
Merchants Nat Bank 
New Haven Bk NBA 


Un & N Haven Tr Co 
Norwich— 
Merchants’ Nat Bk. 
Thames Nat Bank~- 
Uncas National Bank 
Bankers Trust Co 


| 2,000,000 
100,000 
300,000 

1,000,000 
400,000 

2,000,000 


: 
: 


SS 355 


S82 S35 


siestues 535 
3338 


S88 S35: 
$223 S55 
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* Sale price. z Ex-dividend. 


" h Includes trust funds. 
1925. tJune 30 1925. 


g June 23 1925. 06 Trust assets. 


¢ Includes First Féderal Trust Co. stock. d April 6 1925. 


e June 30 1924. 





* PLORIDA—National 


BANKS AND 


TRUST COMPANIES 


[ Vor. 121. 








CONNECTICUT—(Concluded) 


IDAHO—National banks Sept. 28. 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 


Gross 
Deposits. 


Surplus 
Capital. |& Profits. 





Waterbu 
Oltiz & Mfrs‘ Nat Bk 
Waterbury Nat Bank 
Colonial 
Merchants Trust Co 
Waterbury Trust Co. 


rust Co. 


$ 
600 ,000 
500 .000 
500 ,000 


300 000 


$s 
465.6 
53 


344.5 





400 ,000 428.7 


218 








100! 180 





Boise City— 
Boise City Nat Bank) 
First Nat of Idaho-__ 
Pacific Nat Bank-~--| 


$ 

180.485 
786 S74 
114,753 


4,787] 4, 
75.304] 6 
125.961] 3, 


$s 

250, ooo! 26 
300,000} 3 
300,000) 














DELAWARE— National 


banks Sept. 28; 


State institutions Scpt. 28. 





Wilmington 
Central Nat B: ank. - 
Farmers’ Bank_.- a 
Industrial Tr ist Co 
Nat Bk of Delaware _| 
Union National Bank 
Delaware Trust ©o_- 
Equitable Trust Co 
Security T & 8S D Co 
Wilmington Trust Co 


210,000 
500.000 
1,250,000 
110,000 
203,175 
900 000 


1,000,000) 


600 .000 
2.000 .000 


| 2 


“RR 
209 
BS4, 
400 
61,670,000 
| 1,013,918 
1.490.872 


Per 
26 
50 25 
50} 460 
100) 200 
25) 115 
100} 110 
100) 285 
100) 285 
50° 128 


hare. 


| First National Bank 





DISTRICT OF COLUMBIA—Nat. 


banks S: 


pt. 28: State institutions S 





Washingto 
Citizens Sav Bank-- 
Columbia Nat Bank - 
Commercial Nat Bk- 
Bank of Comm & Sav 
Departmental Bank. 
eerie Nat Bank~- 

Farm & Mech Nat-- 
Fed'] Amer Nat Bank 
Franklin Nat Bank~- 
Liberty Nat Bank--- 
Lincoln Nat Bank_.. 
Merch Bk & Tr Co- 
Mt Vernon Sav Bank 
Nat Bank of Wash'n 
Nat Capital Bank - _- 
Nat Metropol Bank. 
Riggs National Bank 
Becond Nat Bank__. 
Secur Sav & Com Bk 


Continental Trust Co 
Nat'l Sav & Tr Co_. 
Munsey Trust Co_. 
Union } 
United States Sav Bk 
w Loan & Tr Co. 


206 ,000 
250,000 
1,000,000 
100,000 


400.000 
1,000,000 
160,000 

1 O50. 000 
00,000 
500, 000 
2.500.000 


2.000.000 
100,000 


98 806 


416, 066 
269,785 
28.467 
3,201,001 
176.638 

2 464 302 
674,425 
934.036 
2°2 605 








1,000,000 


2 086 310 





~ 100) 320 
100; 200 
10} 250 
100 
100 
100 
100 


100 


“100 
100 








share. 


100 





banks Sept. 


28; State institutions Sept. 28. 





Jacksonville— 
Atlantic Nat Bank_- 
Barnett N B of Jack. 
Oltizens Bank 
Florida Nat Bank__. 
People’s Bank 

akeland— 
First National Bank 
State Bk of Lakeland 
iami— 
Bk of Bay Biscayne 
©Comm- Bk & Tr Co 
First National Bank 
First Tr & Sav Bank 
Miami Beach First 

National Bank_. 
Miami Bk & Tr Co 
Southern Bk & Tr Co 
Biscayne ‘Trust Co. 
Trust Co of Florida. 

Orlando— 

Bk of Orange & Tr Co 
First Nat Bk in Orlan 
Orlando Bk & Tr Co 
St Bk of Orl & Tr Co 
8t. Aucustine— 
First National Bank 
People's Bk for Sav- 
St Augustine Nat Bk 

St. Petersburg 
Alexander Nat Bank 
American Bk & Tr Cx 
Cent Nat Bk & Tr Co 
First National Bank 

Tampa— 

Oitizens Bank & Tr_. 
Bank of Commerce._. 
Exchange Nat Bank. 
First National Bank. 
First Sav & Trust Co 
Nat City Bk, Tampa 

West Palm Beach 
The Citizens Bank 
Comm- Bk & Tr Co 
Farmers Bk & Tr Co 


1, 
750 


100,000 
150,000 


,000 ,000 
200,000 
600 ,O00 
100,000 


109,000 
200.000 
100.000 
150,000 
200,000 


200 000 
100,000 
100,000 
100,000 


130,000 
25,000 
50,000 


200,000 
200,000 
300,000 
300 ,OO1 


1,000,000 
200,000 
500,000 

1,200,000 
500 ,000 
500,000 


100,000 
100,000 





First Am Bk & Tr © 


100,00 
300,000 


,099 550 
0 5s 


2,1 
124 367 
818,575 
1 


Oto 
Og 
“ 


1 
2 
15, 
74, 
5,000 

432 


9,174 
52,320 
,105,589 
3,410 
9,253 
2,895 
000 
AR2 
187 


997 
974 


oo 


458 
957 


68. 840 


51,270 
367 .464 
477.342 
672,610 


1 207 049 


284 ,964 


106,831 

68,972 
897,132 
280,000 





5 79 
3 $6 
92 
45 
29 


0, 
2. 
2, 

5, 


2 
2 
) 
3: ) 
3 


0,57 
5,9: 
3,1 
6 3 
5,0 


3 
52 
36 
to 
aE 


£200,000 
756,477 


‘089.867 
29,513 


9 RSO 
662 
3,604 
5,582 
757 
013 
895 
211 
592,849 


3,883 
AS 
2,584 963 
2,216,-¢ 
5,476 
7,992 
10,249,377 


26.797 ,605 

3.526.880 
18,094 060 
23 579.003 


O16 


107,817 


393 427 
18,149 


440). 
4901 - 


187]. 


$39) - 


625} - 


388 OSS] - 





5, 
2 Bf 

18,886,938 
13,.272.000 


100 
100 


100 











GEORGIA— Nationa 


l banks Sep 


t. 28; State institutions Sept. 28. 





Alianuta— 
American Sav Bank. 
Atl & Lowry Nat Bk. 
Citizens & South Bk 
Fourth Nat Bank- 
Fulton Nat Bank__- 
Ga Sav Bk & Tr Co_. 
Atlanta Trust Co-_ 
Trust Co of Georgia - 

Augusta— 
Georgia RR Bank___ 
Oitizens & South Bk. 
Nat Exchange Bank. 
Union Savings Bank. 

Columbus— 

Col Sav Bk & Tr Co- 
Fourth Nat Bank. 
Home Savings Bank- 
Merch & Mech Bank 
First Nat Bk of Col. 
Third National Bank 


acon— 
Bibb National Bank_ 
Citizens & Sou Bank 
Fourth Nat Bank_._- 
Macon Nat Bank __. 
Macon Savings Bk_- 


200,000 
4.000.000 
3,000,000 
1,200,000 

750,000 

500,000 
1,500,000 
2,000,000 


1,000,000 
3,000,000 
400 ,000 
100,000 


250,000 
300,000 
100,000 
200,000 
200,000 
500,000 


200,000 
5.0 O08 


150:000 
50,000 


3,000,000 
250,000 
300,000 
700,000 
300 





73,239 
3,726,313 
2,986,358 
2,463,949 

367 ,! 
419, 
680.13: 
817,54! 
402,7 
.9386,358 
224,385 
95,697 


145,804 


eh 57 





373 .267 
54,911,287 
68,432,288 
39,564,545 
11,675,843 

3,080,000 
6,414,596 
5,106,441 
8,942,701 
68 432,288 
3,280,953 
1,500,000 


3,253 846 


68,432,288 
2,185,000 








1,373,440 


% 
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| how wr 
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ILLINOIS— National Bants Sept. 28; State institutions Sept. 28. 





} 


' 

Aurora— | 
Aurora Nat Bank... 199,000) 311,000} 
100,000 252 962 
100,000 299 803 
300.000 251,559) 
200,000\¢ 294,515) 
200,000} 221,050 


O69 


IWwW 


Oooo 


American Nat Bank 

Merchants Nat Bank 
Old Second Nat Bank 
Aurora Tr & Sav Bk_ 


DK Nwwws 
— or 
aoe 


NWMOMmNWhy 


Chicago— 

Aetna State Bank__. 
Albany Park Nat Bk 
Alliance Nat Bank_- 
Atlas Exch Nat Bank 
Austin State Bank-. 
Boulevard Bridge Bk 
Bowmanville Nat'l 


200 ,000 
2110 .000 
200,000 
200.000 
300 ,000 
400 ,000 


= 


“os 
oo 
' 


200.000 
200,000 
300.000 
300 ,000 
500 ,000 


500,000 
25,000,000): 
750,000 
350,000 
200,000 
200,000 
350,000 
1,000,000 


Broadway Nat Bank 
Calumet Nat Bank. 
Capita] State Sav Bk 
Central Mfg Dist Bk 
Citizens State Bank - 
Cont & Com Nat Bk_ 
Cosmopolitan St Bk_ 
Depositors State Bk- 
Division State Bank_ 
Douglass Nat Bank- 
Drexel State Bank._ 
Drovers Nat Bank-- 
First Englewood 

State Bank 
First National] Bank. 
First Nat Englewood 
Foreman Nat Bank. 
Fullerton State Bank 
Garfield Park St 8 Bk 
Guardian Nat Bank~ 
Halsted St State Bk- 
Hill State Bank 
Humboldt State Bk- 
Hyde Park State Bk_ 
Independence St Bk_ 
Irving Park Nat Bk- 
Jefferson Park Nat_- 
Kaspar Amer St Bk_ 
Kenwood Nat Bank_ 
Lake View State Bk_ 
Lawndale Nat Bank_ 
Lawndale State Bk_- 
Lincoln State Bank_ 
Logan Sq St & SavBk 
Mad & Ked State Bk 
Mad Sq State Bank. 
Market Trad St Bk. 
Metrop State Bank. 
oa Bk of Republic- 

t Bk of Woodlawn 
Nitionsl City Bank. 

Nat Bk of Comm'ce_ 
North Ave State Bk_ 
Noel State Bank--. 
Ogden National Bank 
People’s Stock 

State Bank 
Phillip State Bk & Tr 
Pioneer Tr & Sav Bk 
Reliance State Bank- 
Roseland State S Bk- 
Schiff Tr & Sav Bank 
2d N W State Bank. 
Second Security Bk_ 
Security Bank 
So Chicago Sav Bk... 
South Side Tr & Sav. 
Southwest State Bk. 
State Bk of Chicago. 
Stock Yards Nat Bk_ 
Stk Yds Tr & Sav Bk 
Transportation Bank 
26th St State Bank_- 
Union Bank of Chic. 
United State Bank_- 
Univ St Bk of Chic__ 
Washington Pk N Bk 
West Englewood Tr 

& Savs Bank 
West Town State Bk 
Central Tr Co of Il_ 
Chic City Bk & Tr Co 
Chicago Trust Co--__ 
Citizens Tr & Sav Bk 
Cont & Com Tr & SB 
Drovers Tr & Sav Bk 
East Side Tr & 8 Bk. 
Equitable Trust Co_ 
Fidelity Tr & Sav Bk} — 400,000 
First Tr & Sav Bank_| 6,250,000 
Foreman Tr & 8 Bk_| 1,000,000 
Franklin Tr & 8 Bk. 300.000 
Greenebaum Sons’ 

Bank & Trust Co_| 1,500,000 
Guarantee Tr & Sav 300,000 
Harris Tr & Sav Bk_| 3,000,000 
Home Bk & Tr Co. 1,000,000 
Illinois Merch Tr Go}15,.000,000 
Keystone Tr & Sav_. 200,000 
Kimbell Tr & 8 B__- 200,000 
Lake Shore Tr & 8 B_ 500,000 
Lakeview Tr & 8 B. 500,000 
Liberty Tr & Sav Bk 500,000 
Lincoln Tr & Sav Bk 
Mercantile Tr & Sav. 
Mid-City Tr & 8 Bk. 
Northern Trust Co__ 
Northw'n Tr & 8 Bk 
Peoples’ Tr & Sav Bk 
Pullman Tr & Sav Bk 
Sheridan Tr Sav Bk. 
South West Tr & Sav 
Standard Tr&Sav + 
Stockmen’'s Tr&S 
wet rust Co 
W Side 7 Tr & & Sav Bk. 
Woodlawn Tr & 8 Bk 
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260,262 
158,378 

42,869 
396,493 
498,840 


128,308 
19,169 588 
682,359 
4.924.918 
131,307 
103,208 
250,000 
221,997 
67,071 
106 .962 
364,956 
188,220 
189,)81 
163 888 
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200,000 
12,500,000 
200,000 
4,000 ,000 
250,000 


300,000 
1,000,000 
200,000 
200,000 
200,000 
300,000 
400,000 
200,000 
250,000 
1,600,000 
300.000 
500,000 
250,000 
500,000 
400,000 
200,000 
1,000,000 
300,000 
400,000 
200.000 
4,000 ,000 
300,000 
2.000.000 
60,000 
200 ,000 
1,000,000 
200,000 


1,000,000 
400,000 
500,000 
750,000 
200,000 
400 ,000 
200.000 
350,000 
700,000 
600,000 
750,000 
200,000 

2.500.000 

1,350,000 
337 .500 
250,000 
200,000 
500,000 
200,000 
300,000 
800,000 
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580,634 
215,882 
203 624 
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233.013 
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Dec., 1925.] BANKS AND TRUST COMPANIES 57 
ILLIN OIS— (Concluded). IOWA—(Concluded) 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposite. |Par.| Bid. | Ask. 
Elgin— $ $ $ Per |share Des Moines— $ No\|minal | prices 
Elgin Nat Bank_._..| 100.000 88,387] 1,603,310] 100|.....-]_...- Bankers Trust Co___} 1,000.000} 340.657] 4,165,100] 100]_....-}..._2 
First National Bank. 200,000 179,336 a 8)! § BS See Cap City State Bank 150,000 130,660 Rees léaniadlntmee 
Home National Bank 150,000 Fes! Be) s 2) ee eee Central State Bank__ 250.000 345.377] 8.041.682} 100}.....-}..... 
Union Nat Bank__..| 100.000 70.000] 1.000000] 100|_.--.-|----- Des Moines Nat Bk_| 1,000,000] 454.555] 15,180,039] 100|--..--]----- 
Elgin City B’k’g Co-| 150.000} 218.575] 2.514.195] 100]_-----|----- Des Moines 8 B & Tr} °400.000! ‘229.466 8.414.898] 100|_-----|----- 
Home Tr & Sav Bk.| 100,000} 200,223) 1,919,721] 100|.-.._-|_---- Home Savin Bank. 100.000 97.000 2.345.000 100 dak ceidaatin 
owa Trus' Sav . : 774,817) 100).-..-- peeee 
Peorila— Iowa National Bank_| 1,200,000} 1,004,832] 16,166,827) 100)/_....-|.--.. 
Central Nat Bank__ 300,000 707,081) 5,241,058] 100) 340 {350 Mechanics’ Sav Bank 100,000 038,423 1.589.577 100} Closjed 
Dime Sav & Tr Con] S0:000| 274985] | 5:85 855] L081 S75 [500 | Ueroueette Sete mi-| CoOpol 8Cs'oon] “ee BtA] 10l--2---]---2- 
Sav 10. . J i 3.033 ,65:! 47! f nive Te) ae R 3. tt Mi tecccalensee 
First National Bank| 550,000] 1,008.151| 6.563.461] 100] 350 |360 Valley Nas Donk... 500,000} 301,161] 4,348.3! 00 
Home Say & State..| 250.000} 177.080} 3.360.732] 100| 195 |200 Valley Sav Bank_.--| 150.000] ¢199,831| 3.017.306 
State Tr & Sav Bk__| 400,000} 172.929] 1.902.746] 100] 130 |132% | Central Trust Co___ 000] 141.000 520.000 
Merchants & iN B 500.000 802.606 6.673.933 100 285 300 Iowa Loan& TrCo_-| 500,000} 512,296] 8,404,031 
Vv oe , 2, P 434 
Dubugue— 
cy— Per |share. | Consol Nat Bank__- 500,000 122,500] 5,0 
Illinois State Bank..| 300,000} 183,200] 3.187.939) 100|.-.._- 160 First National Bank_| 200,000} 307.427] 4.4 
-RN Tr} 500,000} 153.514] 4.960.228] 100| 130 |140 Pioneer Tr & Sav Bk| 150.000 96. 1,2: 
tate St Bk & Tr Co| 500.000 99.732] 3,922,620] 100] 130 |150 Union Tr & Sav Bank| 150,000) 284,260) 3,3 
Mercantile Tr & 8 B| 200,000} 144.789] 2.360.113) 100) 167 |175 Iowa Trust & Sav Bk| 300,000) 234,671] 2,7 
State Sav L & Tr Co| 1,000,000] 646,617| 7,822,542] 100] 190 |200 Sioux City 
Rockford— First National Bank_| 1,000,000} 257.430) 10,583,432 
Commercial Nat Bk_| 200.000 82,361 827.448] 100]....- 115 Live Stock Nat Bank| 200,000] 133.314] 3,962,028 
Forest City Nat Bk_| 300,000} 316.408] 3.157.998) 100|_...- 1/225 Toy Nat Bank_____- 200.000} 128.421] 4,323, 
Manuf'rs Nat Bank_| 400.000 513] 3,744,940] 100|_-.-- 210 Sioux Nat Bank___-| 400.000} 156,242] 4.612.,: 
Peoples Bk & Tr Co_| 250,000| 221,784] 2,724,117] 100)----- 1|200 Security Nat Bank.-| 250,000) 316.062) 4,78 
Rockford Nat Bank_ 750,000| 903,560) 8,573,848} 100)_..-- 11275 Woodbury Co Sav Bk 100,000} 210,241] 3,3 
Security Nat Bank_- 200,000 89,824] 2,018,838) 100]/--..- 132% | Farmers’ L & Tr Co. 100,000} 274,637) 3,8 
Swedish-Am Nat Bk} 125,000) 254.911] 2,994,874] 100|--.-- 1/250 First Trust & 8 Bk_-| 100,000 26,940} 1,1 
Third National Bank} 500,000} 396,833] 4,085,526] 100}.-..- 1185 
Springfield— Per \share. 
Tilinois ‘N +. en Sy ono 743-088 $022 Bae 100 schist Mumidineds State institutions 
no a _ ; a BIG Letlececuclacone sg t 28; ri ul 8 28. 
Ridgely-Farm’s 8 B.| 600,000] 307.228| 6,989,478] 100|--.-.-|----- SADE AS—ettonel tents Sgt 38 = 
ty Ry a 500.000 374 Ook e OTD Bos 100 me DerbaY CPI Kansas City— share 
‘ , me Ps secueci Neos pease senate Commercial Nat Bk_| 300,000] 275.941] 7,222,525] 100] 175 |185 
Exchange State Bank) 200,000 68,495] 2,580,000} 100} 190 {200 
INDIANA—National banks Sept 28; State institutions Sept 28. Sees Wik eee oe 1 Ste 3 Sos nos i” “160° 11987" 
“Wranaville— Per share. | Riverview State Bk-| 100,000} 175.000] 2/000,000] 100] 210 |-.--- 
Gy Hanae) $90.03 540701 9604-8571 1901728 lize-- | _ Topeka 
masco ‘ 58,908 351,62 or 7 
National City Bank-| 500.000} 281:595| 6.557.476| 100] 200 |225 | Central Nat Bank...) 500,000) 168,835) 5,276,534) 100}.-.---|-.--. 
Mercantile Com’! Bk} 200.000 68.820] 1.888.659] 100] 115 {120 Farmers’ Nat Bank-| 100,000 11,612) 1,154,659} 100)------]----- 
North 9'O% 6 Fidelity Sav State Bk 200.000 3) Be Fee ae eee 
orth Side Bank_..| 100.000 42.925| 1.474.685] 100} 100 {100 y 56 310,48 
Old Nat Bank-___-_- 500.000} 286748] 7,.545.454| 100} 200 |... Kaw Valley Nat Bk-| 100.000) = 30.537 612,621)... -|----~=|--==- 
West Side Bank_.--| 250.000] 237.144] 4.692'652/ 100] 180 |200 Merchants’ Nat Bk.| 200,000) 136.678) 4,012,963) 100)------|----- 
Am Sav D 50 ( 9°8 Nat Bank of Topeka - 500.000 Ra BRE he ee ee 
Tr & Sav Bank_-| 250.000} 198.531] 2.870.894] 100] 200 |225 DS 77 
Citizens Tr & 8 Bk--| 100.000] 91.968] 1,178,"00) 100] 240 |--... | Shawnee State Bank.) 60.000) 2A ae Ons eal kool rere ctt zz 
ers Trust Co.-| 100,000 8.127} 396,142] 100] 95 |100 ate Savings Bank. 50, 06 (23) BOG) ------jocone 
° . Topeka State Bank_- 50.000 51.834] 1.442.968]....]-.----]--o2. 
Fort Wayne— Per |share. | Central Trust Co... 400,000 160,562, 1.,062.0GGlcccaleccescleseceo 
ioe National Bank. 1 .100:000] 318:230| -8:a17:394] 100] 275 [oso |  Wichite— 
ncoln Na nk_- 300, 2: >. at 5 i r 
Old National Bank--| 500.000] 635.645] 8.538.450] 100| 310 |3.0 | Central State Bk---| 100.000) | 9.735) | 868.291) 100) 100 1125 
Citizens’ Trust Co--| 300.000] 228.939] 4.848.991! 100| 210 |220 | First National Bank-| 1,000,000) 1,073,080) 16.13 ooa| 105 
Dime Savs & Tr Co- 5,000] 63,562] 1.777.159] 100) 140 {145 irst Trust Co... ... 100.000) 118.610) | 576.613) 100)... ---|-s5<< 
500 308 rf At Hy Fourth Nat Bank __-| 1,000.000| 373.947| 11,355,526] 100] 150 |175 
Farmers Trust Co_.| 200.000 59.296] 1.743.134] 100) 140 [150 ; 128 
Lincoln Trust Co.--| 500.000] 302/137] 4.709.442] 100| 185 |190 | Merch State Bk...) 100.000) = 90.000) 1.100.000) 100) 100 13 
People's Tr & Sav Col 300°000] 495:0931 |61082'008| 100] 3:0 |i | Stats Reverve Bank] goo.gne) 1oagen) toe anal 183) 108 |B 
bal % @ 3 d ’ , te . 
r . . , . Union Nat Bank.__-. 200.000 44,350] 1,186,966} 100) 125 138 
Union Stock Yds Nat 100,000 10,011 734,006] 100)..-.--- ll 
olntiene _ 400.000 208,293] 3.743.779} 100| 106 |_-_-- Wichita State Bank~ 100,000 33,599] 2,192,296) 100) 225 |-.-.-. 
Indiana Net Bank | 3:000,000| 2.897;754| arieeni| 100] 280. [3607 
ana Nat Bank_. 3 r 527 a 21,225,814 259 126 ax 
Live stock Ex Bank_| 200,000 90'300| 1.117081] 100] 160 |-_--- KENTUCK Y—National banks Sept 28; State institutions Srpt. 28. 
Merchants’ Nat Bk_| 1,250,000] 1,881,681] 10,646 254] 100] 305 |_...- 
Ppa sisee Banic| 128-000] igs age] $28t-o10] ool f55°"| === | p,Gartneton pe | ster 
eople's Sta ank- ; 39,466) 2,281,016 96 |----- NT, « 
Aetna Tr & Sav Co--| 250.000] 47:875| 2'311.773] 100| 110 |7--7~ Oitisens’ Nat Bank. .| 200.000) 300.010) 2:442-013) 100) 1 ide 
Bankers Trust Co_.| 250.06 145,052] 3,141,062] 100] 125 |----- Libe ty Net B = “| 350 '000 2334671 40103871 1001 126 113 
City Trust Co___.-- 150.000} 123.240] 1,806,122] 100) 120) |---2- Lee ty nat Ba a] oOt oOO) atte saa] 18683651 1001 178 [180 
Farmers Trust = 300.000 218,021 1 4274 ,187 100 210 oecce Peo onto Bk & T r. 1 f 135 930 1'620 529 100 115 120 
Fidelity Trust Co_--} _ 100.000} 110,000] 1,925,386] 100) 154 |----- — slate la — wee: 
Fletcher Sav & Tr__| 1,500,000] 1,372,869] 18.688.034| 100| 225 |__.-- Sout —_ Per | share 
Indiana Trust Co.--| 1,000.000} 1,206,230) 8,937,5°0) 100] 220 |238 RB ¥ 7 — 250,000} 2.834.839] 100} 160 1162 
State Sav & Tr Co_-| 750.000) 173,288] 1,976,120) 100)... .-|-.--- Favotte Nat Bank--| 3000001 °341:977| 2'774'999] 1001 194 |195 
Security Trust Co_.| 200,000] 277,182) 3,935,741) 100) 205 |_---. First & Cits Nat BE. 2000001 450.0001 2'630:890| 100] 194 194% 
Union Ye. Se 600.000) 1,725,143] 31,.413.392] 100) 345 400 G ty 7 k& Tr 300.000 65 000 2 952 310 100 135 136 
Wash Bank & TrCo_| 100,000) 76,355) 2,115,695] 100) 150 |----- Shoonix Wat B rl 1.000. 13.731] 3991.5: 45 1 
Wild & Co State Bk-| 100,000] 94'603| 6,043,423] 100 i Phoenix Nat Bk & Tr) 1.000.000, 543.731) 3.991.524) 100) 145 1150 
- ° ° MSO (SSE) SU a occee ---- | Second Na ank... 50, 246 ¢ 219.12 2 21f 
wn . Union Bank & Tr Go| 100,000) 966.287] 1,836,319] 100] 260 |265 
First National Bank.| 700.000] 466.574] 3.451.140 1001170. lis” | Security Trust Co... BOR TOU, EED) 5,196,755) BO S00 Htie 
McKeen Nat Bank-| 500.000] 596.639] 2.876.109] 100| 210 |215 
Terre Haute Nat Bk| 300.000] 331.638] 3:148:08%| 100] 210 |225 | qvowlsville | ot 3 047.711] 205.642.2481 1001 380" |” 
Citizens Trust Co.-| 400.000} 139,581] 1.878.242] 100| 135 |150 a A me Ra al ade ss 698.169] 10.525 61! ee Boe. 
ORA Dah or ‘ First National Bank. 500,000} g698.169) 10.525,619} 100) 505 {..... 
United States Tr Go. 200.000 365 ;824 5°430:159 100 ies 185 Liberty Ins Bank..-| 500,000) 9904.071) 16,564.868) 100) 500 [525 
7 ‘ , , , . Security Bank. ._..- 200,000] . g319.556| 2,073,667] 100) 275 |-.... 
Kent Tit B & T Go-__| {f250,000 494.091] 4,533,959 {100 meiedis pees 
7100,000 inated 90 
Lincoln Bank & Tr..| 750. 271,484| 6.710.307] 100) 155\4]--.-. 
IOWA—National banks Svpt 28; State tnstitutions Svpt 8. outer Sea bok. 500000 398,542 8'096.140 100 205 — 
Nat Bk of Kentucky-| 2,500,000) 5,119,710) 40,522,459] 100) 341 [345 
Buritagton— Beaker | 303.8 fie ora) ase taal 1 tte ee 
9 oe >) $ . —_ ‘ 9 Ste reri ». Wlee-<!] £4340 leocce 
Gere scn Bae Di] lonaeel | tae ror] «£°228-208) 109) 300 315 | Fidelity & Colum Tr-| 2.000.000] 1.263.715 4.287.997] 100)--. - .. i5 
Permessa Merch s6| 0-000] a0:2051 T’4on‘ber Louisville Trust Go--| “806.100 “435.9741 9.436.163) 100) 213341215 
First Iowa State Tr Fame Pi EO Soe a . eee. ee 
ge rerespeipe 600.000} 853.064) 9.055.080) 100) 200 /210 wport 
Merchants’ Nat Bic-| 100,000, 109.724] 2.278'311| 100| 200 |210 aguante Nat Bank.| 100,000) 189,153] 1,532,202] 100 229 oe 
Cedar Rapids— Newport Nat Bank-- 100,000 301,000} 2,100,000} 100); 200 |...-.. 
Ged Kapids Nat Bk} $00.000/ gs1.s40] 1.377.140] 1001 235, las 
ap so d 225 é O11: sf 200 = ' OR: 
lowa State Sav Bk... 200,000 63.585| 2'897'442| 1001 180 [200 | LOUISIANA—WNational banks Sept 28; State institutions Sept 28. 
Merchants’ Nat Bk_| 500.000) 666.801] 12.288.190| 100] 300 1/350 
People’s Sav Bank_.| 100.000 72,630] 1 939.546) 100] 125 1150 New Orleans— Per | share 
Security Sav Bank_-| 200.000} 201,000} 3.033.000) 100] 225 |250 American Bank & Tr| 500,000) 9324,353) 6,.141,190/....| 175 |185 
Amer Tr & Sav Bk_-| 200,000) 188,944) 3,547,577| 100) 267 |275 | Canee-Commercial Tr 4.750.000| 3.084.218] 77.901.013] 100] 256 260 
| av Bank...... 50, 3. a 4d, Ol. 55 
City Natio a Beek. 120.000} 94,116] 2.380.201] 100 ee | New Or Bk & Tr Go. 1,200:000 1 OO 318 Oe 476 a 433 140 - 
y National Bank. ‘ 116 a . -. 2a caaeen New Or r Co. ,200, 298,315 O15, Se 
Commercial Nat Bk_| 100.000 10 877 842096] 100]_..-.-|..... | Marine Bk & Tr Co.| 1.500,000| 1.018.405 27.656.337| 100) 200 |--..- 
Coun Bluff Sav Bk.-| 150.000) 235,346) 3.940.269) 100/....--|...-- Whitney-Cent N B.-.| 2,800,000)r3,957,548) 57,062,859) 100) 200 |.-.-. 
First National Bank_| 200.000| 170.226] 3.760.636|...-|.-----|....- Hibernia Bk & Tr Co| 2,000,000] 2.866.667] 52,585,762] 100] 340 |..-.. 
State Savings Bank_ 50,000 Ge BIG SAMEEEL BEPlccccculecésco WihttnegOnat a? & 1,000,000| r3.957.548| 57,062,859 
avings ank.... él él 73,904.09 oi UOZ, eece| cocccs|eccce 
Davenport— Per \share 
Amer Com & Sav Bk} 1,000,000) 1,124,551) 21,265,340) 100}....--|_.--- | $hreveport— Per | share 
First National Bank. 400.000 411,429] 5,083,442] 100]/_....-/..__- American Bk & T Co 150,000 71,104) 1.093.950] 100) 155 1160 
Home Savings Bank. 50.000 GE held helt Miloceccélocces American Nat Bank. 300.000 112.204) 3.026.952) 100) 150 1 
lowa National Bank| 150.000) 228,302) 4.526.716] 100|_....-|_---- City Sav Bk & Tr Co| 500,000} 581,101] 8.280.990) 100) 320 |3% 
Scott Co Sav Bank..| 500.000) 152.508} 6.529.783) 100|_...--|----- Commercial Nat Bk.| 1,000,000] 551.278] 17.913.358] 100] 230 |235 
American Trust Co.| 100,000) 127.325 ns acudlinnecs Exchange Nat Bank.| 200. 26 .628| 2.523.187) 100) 90 1 
Union Dav T & 8...| 800.000] 874.659] 12,464:414| 100)_.----|____- First National Bank_| 1,000,000] 559.838] 12,746,112] 100) 320 |32 
Citizens’ Tr & 8 Bk.| 150,000 97,579| 1.368.926] 100|....--]....- Contin'| B & TrCo..| 300, 230,146| 4,826,400) 100) 225 (235 
* Sale pri-e. a Includes one-half share of Kent Title 8. B. & Tr. com. stock. zEx-div. r Consolidated statement. une 30 1925. y Last cal 
New stock. c Unified includes Citizens-Union Fid. & Col. Tr. ¢tIncludestrust deposits. & Oct. 31 1925. % Private . stocks y . 


@ April 6 1925. 





e May | 1925. 


4 June 2 1925. 
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BANKS AND TRUST COMPANIES 


(Vor. 121. 








MAINE—National ba 


nks Sept 


28; State institutions Srpt. 


28. 


MASSACHUSETTS—(Concluded) 





Surplus 


Capital. |\& Profits. 


Gross 
Devosits. 





Bangor— 
First Nationa] Bank- 
Merchants’ Nat Bk. 
Eastern Tr & Bkg Co 
Merrill Trust Co_--- 


Portland— 
Canal Nat Bank~--- 
Chapman Nat Bank- 
First National Bank~- 
Portland Nat Bank- 
Fidelity Trust Co-_- 
Casco-Mercantile Tr 
Forest City Tr Co--- 
Union S D & Tr Co_- 
U 8 Trust Co 





$ 
400.000) 
100, 000} 
000) rl 108.) 
000} 


462 


Zi 


708 
051 
175, 


500, 


52 7 


600, 
300 
600 
300 


000} 590, 
,000) ,06' 5 
,000) 555 
000) 1,008.) 
400,000 1993.4 
500,000} 
150,000 
250,000) 
200,000) 


505.¢ 
14 
100, 
r219 


310] 
974) 


269 





i) ,.999 
2 OD} 
13.: 203 
1, 414 040) 


RIS 47 


f .) 34 
70 bel | 


| 
| 
| Par 


| 
71| 


} 

} 
100 
100 


| Bid. 


Ask. 


Per |share 


85 


100} 


100 


i 


100) 


| Haverhill Nat Bank_ 
| Merrimack Nat Bank 





MARYLAND—National banks Sept 


; Stat 


4 


e institutions N° 





Baltimore— 
Balt Comm’! Bank-- 
Calvert Bank 
Canton Nat Bank--- 
Citizens’ Nat Bank-- 
Commonw'lth Bank~ 
Drov & Mechanics’ 

National Bank--- 
Farm & Mer N Bank. 
Mercantile Bank--_- 
Merchants Nat Bank 
Nat Bank of Balt-_-_- 
Nat Cent Bk of Balt. 
Nat Marine Bank. -- 


Nat Un Bank of Md 


Old Town Nat Bank. 
Park Bank 

West Baltimore Bank 
Western Nat Bank-- 
Baltimore Trust Co- 
Century Trust Co... 
Colonial Trust Co--- 
Commerce Trust Co. 
Oontinental Tr Co-- 
Equitable Trust Co- 
Fidelity Trust Co --- 
Maryland Trust Co- 
Mercantile Tr & Dep 
Safe Dep & Trust Co 
Security Storage & Tr 
Title Guar & Tr Co_- 
Union Trust Co 


Frederick— 
Citizens’ Nat Bank-- 
Comm‘! State Bank. 
Farm & Mech N Bk. 
Frederick Co Nat Bk 
Fr’k Town Sav Inst. 
Central Trust Co 


750,000 
200,000 
100,000 
,000 ,000 
300,000 


610 
HOH 
000 


eceuats 


‘363 
569 
448.7 755 


—— 


764,682 
a&&8,214 
295 696 
75,454 
a233,789 
2569 ,883 


gSsnes | 
333338 § 


| Dl eh eel eel 


<j 
a 








19.659.5 
7.278 876 
2 800 000 
026,127 
079,965 


29 


*h 


NID wet 
2,9 we ee Soe, 
WOCS 


et ba 


6,083 ,996 
2,622,521 
3,186,000 
2,013,860 
3,008 .677 


7,349,819 


yas e335: 


23- 








| Essex Trust Co--.- 


| Sagamore 
Security Trust Co--- 


| Merchants’ Nat Bk- 
| Safe Deposit Nat Bk 


| Warren Nat Bank--- 


| Merchants Nat Bank 


tae gt ere Nat Bank 





MASSACHUSETTS—WNat. banks (eze:. Boston) Sep’. 28; Stateinsts. Sept. 28 





Boston— 


Atlantic Nat Bank-- 
Boston Nat Bank~-- 


Brotherhood of Loco 


Engin Nat Bank-.- 
Citizens’ Nat Bank. 


Comm Sec Nat Bank 


Federal Nat Bank. -- 
First National Bank. 
Merchants’ Nat Bk. 
Nat Rock Bk of Rox 
Nat Shawmut Bank~. 
Second Nat Bank--- 
Web & Atlas N Bk_- 
American Trust Co-- 


Bk of Comm & Tr Co 
Bea 


con |: 
Boston 8S Dep & Tr-.- 
Charlestown Tr Co... 
Columbia Trust Co-- 
Exchange Trust Co-. 
Jamaica Plain Trust- 
y t Co 
Massachusetts Tr Co 
New Eng Trust Co_. 
Old Colony Trust Co 
Roxbury 
State Street Tr Co_- 
U 8 Trust Co....... 
Winthrop Trust Co-- 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co. - 


Brockton— 
Brockton Nat Bank. 
Home Nat Bank -.- 
Plymouth Co Tr Co. 


Cambridge— 
Cambridge Trust Co 
Central Trust Co... 
Harvard Trust Co... 


East Cambridge 
ere Nat Bank. 


Fall River— 
Fall River Nat Bank 
Massasoit-Pocasse 
National Bank. _-. 
Metacomet yA Bk. 
Durfee 


Trust Co 
Fall River Trust... 


Fitchburg— 
Fitchburg Bk&Tr Co 
Safety Fund Nat Bk 


Gloucester— 
Cape Ann Nat Bank. 
Gloucester Nat Bank 
Glouces 8 D TrCo_. 


Deposits of| Nat. banks 


5,000,000) 4,540,739 
200, 000 83,244 


500,000 100,000 
756,000} 614,596 
448,228 
842,143 


33 
33 


t 


=e 


322322222 3222223: 


3,230,338 
2,780,646 
.191,.728 
325,321 
486,985 
2,889,444 
175.674 
,896,.752 
: 5,603 
28,647 
626 
45,498 
4,241 
3,864 
132 


E 


3333332333 


eS 
INO 
= 
5 


3333 


33 


t 
= 
S 
== 
= 


=o oe 
=) 


5 


33 


333 


2 3 
232 238 a 5 


ss 


3 
3 


400,000 


650.000 
500,000 
800,000 
200,000 


845,058 
512,607 
883,082 

90,861 


500.000 
500,000 


591 
641 


013 
616 


219,393 
114,277 
246,873 


150,000 
100,000 
200,000 








5.790,.772)2 


Ao 


oo 
—_ 


date Nov. 25 


90,938,000 
3,222,000 


02 676,797 
§. 373,000 
).303 ,000 
7,195,000 

885,000 
197.000 
442,000 
2.336.000 

36.626 000 

.009 .000 

643 580 

.001 585 

.151,000 

947 .005 

.288,184 

895.7! 

,495,2 

060.7 

370, 7 


to ~ 
Store to 


~ 
—_ 
—~ 


DSwOow 


eee 


a) Ede Boke Oe od 


-—~S 


9 00 € 
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265.5 i 
2,062,846 


5,503,124 
259 


toa 
~IDSiniv 
om=-] 
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~100 
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100 
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sSsoocoocce 
SSSSSESSESE 
Noe eee BRL WW WWW ee ee 
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= LONSVIPSS— PRPRLQI-D 
CAAAASuASnwrwSSSodon 














| United Savings Bank 


| Detroit Trust Co---.- 


| Old National Bank -- 








Capital. 


Surplus & 


Gross 


Profits. Deposits. 





Haverhill— 
Essex National Bank 
First National Bank. 


Haverhill Trust Co_- 


ne ke— 

pn Be. National Bank- 
Helyote » Nat Bank. 
Park National Bank- 
Hadley Falls Tr Co-- 


Lawrence— 
jay State Nat Bank. 
Arlington Trust Co-- 
Lawrence Trust Co-- 
Merchants’ Trust Co 


Lowell— 
oo Nat Bank- 
Old Lowell Nat Bank 
Union National Bank 
Wamesit Nat Bank. 
Lowell Trust Co 
Middlesex Nat Bank 


Lynn— 
Central Nat Bank--- 
Manufac'rs Nat Bk. 
National City Bank. 
State National Bank 


& Tr Co 
rust Co... 


Lynn 8 De 


New Bedford— 
First National Bank. 


Peabody— 


Salem— 


Naumkeag Trust Co- 
Salem Trust Co 


Springfield— 
Chapin Nat Bank. -- 
Chicopee Nat Bank. 


ird National Bank 
Commercia Co..- 
ato gt wood 8SD&tTr 
Union Trust Co.__- 
West Springfield Tr- 


Taunton 
Machinists’ Nat Bk. 
Briston County Tr- 


Worcester— 
Mechanics’ Nat Bk... 
Merchants’ Nat Bk. 
Bancroft Co 





Worcester Bk Tr Co- 


g 
100,000 
200 000 
200,000 
240,000 
200,000 


500 ,000 
400 000 


100,000} 
500,000) 


600 ,000 
200 ,.000 
200 ,000 
300,000 


300,000 
200 ,000 
350,000 
250,000 
240.000 
200,000 


200,000 
200,000 





3,095,074 
3. 0'647 
3, O87 
2 RO3 
c3, 


j 7 10 


4 568 
~ 3.710 
1,854,384 
9 5,161 


730 
352 
$49,352 148 
5,000 ,837 
AS4 
S47 
),651 
073 

, 500 
3,144 


.104 
762 
3.399 
3,086 
5.037 
5,680 


54.142 
5,640 
059 
3.551 
439 
98.493 
27.601 
369,674 


3,162 

5 386 
», 368 
98,489 
93,689 
565,816 
3,884 
5,388 


1,030, 
2,059, 
865, 


016 
248 
711 


608 
9,864,094 
7,939,066 


55,355 


2,689, 


4,807 


4,064,235 
ao Ene : 7 


“i 


IDO 
38 
Negi 


COuUcrowo 
_ 


— ead 
NRO s 
AIAN OW 
WODDWWU— =] 
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7202 355 


Onno 
I UI@® 





= w-~] 
2oOooU 


32.437 229 
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S33 (8 383 — 


et et et et ee et 


33 


3333 


38 


$333__ S35 
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SSSS3S5 








ae banks S 


Sept. 28; State 


institutions 


» 


3 





mS it yy ot 


Bay County Sav Bk. 
St Sav Bk. 

First National Bank - 
People’s Commercial 
& Savings Bank~- 


Detroit— 
American State Bank 
Bank of Detroit. _-- 
Central Savgs Bank. 
Commercial St 8 Bk. 
Com'wealth Federal 

Savings Bank~--- 
Detroit Savings Bank 
Dime Savings Bank. 
First National Bank- 
First State Bank- --- 
Highland Pk StateBk 
Merchants’ Nat Bk. 
Mich St Bk of Detr-- 
Nat Bk of Commerce 
Peninsular State Bk. 
People's State Bank. 


Wayne Co Ho SavBk 
American Trust Co-- 
Bankers Trust Co--.- 


Fidelity Trust Co--- 
Guaranty Trust Co-- 
Security Trust Co... 
Union Trust Co 


Grand Repiés— 
Fourth Nat Bank. -- 
Grand Rap Nat Bank 
Grand Rap Sav Bank 
Home State Bk for S_ 
Kent State Bank---_- 


Grand Rapids Tr Co. 


Saginaw— 
Bank of Saginaw _- --- 
American State Bank 
People’s Sav Bank... 
Second Nat Bank... 





1,000,000 
4,000,000 
1,000,000 


293,194 
280.725 


37 338, 69% 
104.260.311 
€19.695.683 


DIDS oer 


DWwWwww 
WAN 


— 





ee se 


3 S8SSSSSSSSSS 


et ek et et et et et 


ee 


$ $338 


SSSSS555 S333 


8833 _ 88838 








MINNESOTA—National banks S: 


pt. 28; State institutions ! 





Duluth— 
Amer Exch Nat Bank 
Bank of Comm & Sav 
pe A National Bank. 
uth Nat Bank--_- 
First National Bank_ 
Minnesota Nat Bank 

of Duluth 
Northern Nat Bank. 





2,000 .000 
200 ,000 
500,000 
200.000 

2,000,000 


600 ,000 


1,000,000 
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* Sale price. z Ex-dividend. k Last sale. f Inciue trust deposits. 
t Ex-righte. +r June 30 1925. n Nomina Defalcation or. 1.000. 
t Trust Co. paying 267% per share for National b nion Bank stoc 


1925. c Includes savings de 
l nad by Union Safe Deposit & 


ts. 
t Co. 


t Mar. 31 


i536. d State 


hey 28 1925. a 
tock practically a 








Dec., 1925.) 


BANKS AND TRUST COMPANIES 














MINNESOTA (Concl.)—National banks Sep!. 28; State institutions Nov. 2. | MONTANA.—National banks S¢pt. 28, State institutions Sept. 28. 





Surplus & 
Profits. 





Minneapolis— 
Bankers Nat Bank_- 
First National Bank_ 
Hennepin Co Sav Bk 
Marquette Nat Bank 
Mercantile State Bk_ 
Merch & Mfrs St Bk_ 
Metropol Nat Bank- 
Midland Nat Bank__ 
Minneapolis Trust Co 
Northwest Nat Bank 
Union State Bank__- 
Marquette Trust Co_ 
Minn Loan & Tr Co. 


St. Paul— 
American Nat Bank_ 
Commercial State Bk 
First National Bank - 
Merchants’ Nat Bk-_ 
Nat Exchange Bank_ 
St Paul State Bank_- 
Payne Ave State Bk. 
Stock Yards Nat Bk_ 
Twin Cities Nat Bk- 
Merch Trust Co___-. 
Central Trust Co__- 
Northwestern Trust. 


$ 
250,000 


i) 


3 
250,000 7 
100,000 25 
500,000 243 835 
,000 ,000 60 
.000 .000 99 
.000 000 ] 
100.000 65.000 
200,000 762 S54 
,000 ,000 


~— 


—y 


400,000 
50.000 
3,000,000 
2,000,000 
300,000) 
100,000 
120,000 
350,000 
200,000 
500,000| 7r466.727 
200,000 16. RF 
1,000,000) 7369817 


< 
174,033 
378,216 
240,005 


or 


25.000 


9.488 
A402 
O83 


to 


1,751,052 


243 .947 
121,120 
3,842,051 
2.412.409 
156.020 
41.884 
44,745 
71.889 
$8.545 





Surplus & 
Profits. 





| Montana Tr & 8 Bk. 
| Union Bank & Tr Co 


Butte— 
First National Bank _ 
Miners 8 Bk & Tr Co 
Metals Bank & Tr Co 


Helena— 
American Nat Bank_ 
Nat Bk of Montana_ 





$ 
300,000 
200,000 99,994 
400,000 


200,000 
250.000 8.4 
150,000 103.6 

250,000 272,39 








721,759 


387,038 
































MISSISSIPPI—N ati: 


mal banks S: pt. 28: State 


institutions S pt. 28. 





Jackson— 
Capital Nat Bank_ ~~ 
Citizens Sav Bk & Tr 
First National Bank_ 
Jackson-State N Bk_ 
Merch Bank & Tr Co 


Vicksburg— 
Amer Bank & Tr Co. 
Citizens’ Nat Bank~- 
First National Bank. 
Merchants’ Nat Bk. 
Nat City 8S B & Tr Co 
Nat Peop S Bk & Tr- 


200,000 

50,000 
200.000 
200.000! 
250,000 


50.000 r: 
000 
300,000 2: 
250,000| 3 

000 


100,000 1 


inisSin 
Sx 


totomto 





— 
~ 
a 


SIN 


to 
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MISSOURI—National banks Sept. 28; State 


~ 
~ 


3 





Kansas City— 
City Bank of K C_-_- 
Columbia Nat Bank~. 
Liberty Nat Bank -_-. 
Drovers’ Nat Bank~_-. 

National Bank 
Gate City Nat Bank~. 
interstate Nat Bank_ 
Linwood State Bank- 
Main St State Bank- 
Merchants’ Bank-.-- 
Seropeen Bank_- 


issouri Savy Assn Bk 


Mutual Bank------_- 


New Eng N Bk & Tr 


Produce Exch Bank. 
Traders’ Nat Bank_- 
Stock Yards Nat Bk. 
Union State Bank~.-__ 
Western Exch Bank. 
Westport Ave Bank~ 
Commerce Trust Co- 
Federal Trust Co- -- 


Fidelity Nat Bk & Tr 


Home Trust Co-_.-_-_- 
Mercantile Trust Co. 
Peoples Trust Co. _- 
Pioneer Trust Co-_-- 
Fidelity Savs Tr Co- 
Walton Trust Co_._-. 


St. Joseph— 
American Nat Bank. 
Burnes Nat Bank. -_- 
First National Bank. 
8t Jos Stock Yds Bk- 
Tootle-Lacy Nat Bk. 
Bartlett Trust Co_-_. 
Buchanan Co Tr Co. 
Empire Trust Co---_- 
First Trust Co_____. 
Missouri Vall Tr Co- 


St. Louis— 
Baden Bank__...._- 
Boatmen’'s Bank___- 
Bremen Bank-~-_-.__-. 
Cass Avenue Bank-- 
Cherokee Nat Bank. 
First National Bank. 
Franklin Bank. __ ~~ 
Grand Ave Nat'l Bk_ 
Internat Bank St L_- 
Jefferson Bank _---.- 
Jeff-Gravois Bank_- 


Lafayette So Side Bk 


Lowell Bank__....-. 
Manchester Bank--_-. 
Merch Laclede Nat. 
Nat Bank of Comm. 
National City Bank- 
Scruggs, Vandervoort 

Barney Bank-_---- 
Sec N B 8 Trust Co. 
South'’n Com & Sav. 
St Louis Nat Bank_- 
State National Bank 
Tower Grove Bank_. 
Twelfth St Nat Bank 
United States Bank. 
Water Tower Bank _. 
American Trust Co_. 
Broadway Sav Tr Co 
Chouteau Trust Co-- 
City Trust Co_..._- 
Easton-Taylor Tr Co 
Farm & Merch Tr Co 
Laclede Trust Co... 
Liberty Cent Tr Co. 
Lindell Trust Co-_ --- 
Mercantile Trust Co- 
Miss Vall Trust Co_.- 
Mound City Tr Co_. 


North St Louis Tr Co 


Northwest'n Tr Co_. 
Savings Trust Co__. 
South Side Trust Co- 
Webster Groves Tr__ 


West St Louis Tr Co 


S333 


: 


100,000 


200,000 1 
2,000,000} 1,1 
200,000 8: 
200.000 3 
200,000 
10,000,000 ' 
1,200.000 531, 
500 ,000 50,000 
1,000,000 296 341 
200,000 2 
200.000 l 
1,000,000 2 
200,000 l 
500,000 2 
-700,000) 1,9 
000,000) 4,1: 
1,000,000 35 


200.000 96 832 
250,000 159,788 
200.000 110,498 
200.000 746.338 
2,000,000) 1,16 
] 


—_ = 





100,000; 411,850 
500,000 80,526 
500,000 


179,800 

3,488,939 

101,243 

500,000) 1,012,736 
000 23,141 
000 58,748 
000 106,125 
000 124,698 
000 150,000 
00,000 49 236 
1,000,000} 633,751 
127,521 

146,802 

300,000 182,469 
50,809 

,000 168,222 
000 78,244 
465,072 

,000 47,061 
000} 898,987 
,000 164,459 
200,000 132,575 
,000 39,287 
267,500) 397,773 
000; 269,213 


200 ,000 400 403 
200,000 176.097 
500,000 509 802 
350.000 165,040 
200,000 240,265 
100,000 227 .322 
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| NEBRASKA—National banks Sept 


28. State institutions Sep!. 28. 





Lincoln— 
Central Nat Bank__- 
City National Bank~ 
First National Bank_ 
Nat Bk of Commerce 


| Lincoln State Nat Bk 


Omaha— 
First National Bank_ 
Live Stock Nat Bank 
Merchants’ Nat Bk. 
Omaha Nat Bank_-_- 
Packers Nat Bank-- 
Peters Nat Bank. __- 
Stock Yards Nat Bk- 
State Bank......... 
U S National Bank_- 
Union State Bank_-_- 


200,000 
500,000 129,422 
525,000} 628,011 
300,000} 327,707 
200,000 


— 


—e 


y 1 
1,100,000 7 
200,000 


.250,000} 1,137,189 
650,000 60,907 
,000,000 
,000,000) 1, 


171,099 


44,339 


Jongoh Oo 











NEW HAMPSHIRE—National banks Sept. 





Manchester—. 
Amoskeag Nat Bank 
First National Bank. 
Manchester Nat Bk_ 
Merchants Nat Bank 


Nashua— 
Old Guar Sav Bank. 
Indian Head Nat Bk 
Nashua Trust Co__-. 
Second Nat of Nashua 


Portsmouth— 
First National Bank_ 
Nat Mech & Trad Bk 
New Hamp Nat Bk. 





200,000 697 .770 
150,000 267 595 
150,000 389,800 
150,000 67 886 
$200,000 50,000 
100,000 321,857 
200,000 330,952 
150,000 269 427 
,000 107,898 
,000 44,637 
.000 138,172 








Per \share. 
300 








NEW JERSE Y—National banks 


Sept. 28; State institutions Sept. 28. 





Asbury Park— 
Asb Pk & Oc'n Gr Bk 
Merchants Nat Bank 
Asbury Park Tr Co... 
Seacoast Trust Co_. 


Atlantic City— 
Atlantic City Nat Bk 
Boardwalk Nat Bank 
Chelsea Nat Bank... 
Second Nat Bank. _- 
Union National Bank 


Atlantic Co Trust Co 
Atlantic 8 D & Tr Co 


Bankers Trust Co_-_. 
Chelsea Safe D & Tr 
Guarantee Trust Co. 
Equitable Trust Co- 
Marine Trust Co-_.-.- 


Bayonne— 
Bayonne Trust Co__ 


Mechanics’ Trust Co 


Bridgeton— 
Bridgeton Nat Bank. 
Cumberland Nat Bk. 
Farm & Mer Nat Bk_ 
Cumberland Tr Co... 


Camden— 
Camden Nat Bank_- 


First Nat State Bank 
Camden 8S D & Tr Co 


Broadway Trust Co_ 
Central Trust Co__- 
East End Trust Co_- 


Merchants’ Trust Co 
Parkside Title Tr Co 


Security Trust Co__- 


West Jersey Trust Co 


East Orange— 
Ampere Bank_.-_..- 
East Orange Bank-_-. 
Sav Inv & Trust Co- 
Essex County Tr Co. 


Elizabeth— 


Elizabethport Bk Co 
National State Bank 


Peoples Nat Bank_ -- 


Central Home Tr Co 
| Elizabeth Trust Co-_- 
Union County Tr Co 


Hoboken— 
First National Bank. 
Second Nat Bank~-_- 
Columbia Trust Co. 
Hoboken Trust Co_-. 
Hudson Trust Co__- 
Jefferson Trust Co_- 
Steneck Trust Co--.- 


J oreey. City— 
Nat Bank... 
Claremont Bank. ---. 
First National Bank- 
Franklin Nat Bank-. 
Merchants’ Nat Bk. 
Commercial Tr N J_- 
Greenv Bk & Tr Co. 
Lincoln Trust Co_-. 
Mercantile Trust Co. 
N J T Guar & Tr Co. 
Trust Co of N J... 
UnTr & Hud CoN B 
West Bergen Tr Co_. 


00,000 


~Ihe 


: 
: 


guaue 
E 


Sas 
S335 





000 90,577 
000 197,016 
5,000} 394,293 
200,000} 1,040,880 
000} 783,646 
200,000} 593,165 
250,000) 224,727 
100,000} 235,436 
200,000} 414,435 
300,000} 573,750 
100,000) 17150,048 
100,000 106 ,087 
600,000} 761,174 
200,000} 355,984 
200,000} 468,094 
300,000 473,684 
500,000 546,538 
100,000 308,059 
150,000} 595,482 
150,000 185,724 
150,000) 225,162 
000} 585,704 
000,000} 1,416,674 
,000| 1,394,683 


500 ,00C 

50,000 406 41! 
100,000 540.000 
100,000 120 ,27¢ 
200 ,000 215,692 
200,000 338,254 
100,000 458,501 
200,000 611,158 


, 62,842 
50,000) [€165,245 
.000 614,580 
,000 464,431 


250,000 467 496 
700,000 6 
200,000 oO 
200 ,000 87 52 


1,000,000] 2,500:000 
400 32¢ ) 
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* Sale price. c Nominal quotations. 
sale. r June 30 1925. 
z Do no commercial 





ranty Fund. 
d Mar. 31 1925. 





4 


stock. z Ex-dividend. 
a Includes Minn. L. & Tr. stock. 
e April 6 1925. 


y Capital to be Increased. 


n including Fidelity Sav. & 
6 Includes Minneapolis Trust Co. ° 
g Sept. 1 1925. 


t+ Includes Merch 


190 
Per |share. 
550 
310 - 
Per \share. 
Mee ieesae 
[SAS lescce 
9123 Ki .occe 
iB en 
Per |share. 
ft. share 
; aa 
300 - 
250 
Per \share. 
225 
230 — 
. 1 Last 
& Sav. Bank. 


BANKS 


TRUST COMPANIES 


[Vow. 121. 








NEW JERSE Y—(Concluded) 


NEW YORK—(Continued). 








Long Branch— 
Citizens’ Nat Bank_- 
Long Branch Bkg Co 


Morristown— 
First Nationa! Bank. 
National Iron Bank~- 
American Trust Co... 
Morristown Trust Co 


Mt. out 
Mt Holly ! Nat Bank 
Upion Nat patk.oc« 
Farmers’ Trust Co-- 
Mt Holly 8 D & Tr... 


Newark— 
American Nat Bank- 
Broad & Market N B 

it N Bk & Tr Co... 
Lincoln Nat Bank~-_- 
Mer & Mfrs N Bk.-- 
Mutual Bk of Rosev. 
Nat Newark & Essex 

Banki ) 
National State Bank 

orth Ward Nat Bk 
City Trust Co 
Clinton Trust Co__-. 
Federal Trust Co__. 
Fidelity Union Tr Co 
Ironbound Trust Co. 
Li Trust Co... 
Newark Trust Co... 
So Side N B & T Co. 

ngfield Av Tr Co 
allsburg Trust Co _- 
Washington Trust Co 
Weequahic Trust Co 
West Side Trust Co- 


New Brunswick 
Cits Nat Bk of N Br- 
Nat Bank of N J___- 

»ples Nat Bank__. 
Middlesex TG&T Co 
New Brunsw Tr Co_. 


North & West Hu 
First Nat Bk, Town 


First N Bk, West NY 
Commonw'lth Tr Co 
Guttenberg B & T Co 
Weehawken Tr Co_- 
Highland Trust Co_- 


Passaic— 
Merchants Bank_ 
Passaic N Bk& Tr Co 
Cit 
Hobart Trust Co___ 
People's Bk & Tr Go- 

vice Trust Co___- 


Paterson— 

First Nationa! Bank. 
Paterson Nat Bank... 
Second Nat Bank__- 
Nat Bank of Amer_. 
Paterson Sav Inst__- 
Citizens’ Trust Co_. 
Franklin Trust Co_. 
Hamilton Trust Co__ 
U 8 Trust Co 


Plainfield— 
City National Bank. 
First National Bank. 
Plainfield Trust Co-_.- 
State Trust Co 


Trenton— 
Broad St Nat Bank- 
Capital City Tr Co__ 
First National Bank. 
Hanover Trust Co__ 
Mechanics’ Nat Bk. 
Trenton Banking Co 
Colonial Trust Co__- 
Mercer Trust Co____ 
Trenton Trust Co__- 
Wilbur Trust Co_-__- 


Surplus 
Capital. |& Profits. 


Gross 
Deposits. 


Ask. 


Capital. 











i. 
100,000 240,000 
150,000 


200.000 
200 000 
150,000 
600,000 


100,000 
100,000 
200 ,000 
100,000 


500,000 
200 .000 
200 .000 
600 .000 
1,350,000 
200,00 
2,500,000 
500,000 
400.000 
300.000 
400.000 
2,500,000 
5,250.000 
500 ,000 
200 .000 
200.000 


000 
3.631 
387 
,000 
738 


250, 

500,000 
200 .000 
100,000 
300 ,000 


dson— 


150,000 5,998 
100,000 9,721 
600.000 29,160 
100.000 55,409 
600.000 ,000 
300,000 962 


5,907 
996 
832 

4/226 

2.476 
000 


100,000 
1,500 .000 
200.000 
300.000 
400 .000 
400,000 


3,394 
580 

999 992 
332,129 
621.300 
7 14.604 
410.935 
556.135 
390,651 


347 043 
339,265 
857 954 
159,568 


953,085 
g140,676 
1,233,438 
167 454 
655,157 
238,408 
188 32 
500,731 
1,132,009 
50,495 











000 
316 


494 
541 
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6 ,699,6 
5, 881,: 
12,986, Y 
3,301,6 


10.330.,! 
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Buffalo— 
Liberty Bank 


$s 


g .000 
| Manuf'rs & Trad Nat} 2, 000. 000 


- | Nat Bk of Commerce 25.000, 000} 40, 





NEW YORE—National banks (except New York City), Sept. 28 
Now. 14 1925 


Fads 


tutions, 





aeny— 
Central Bank 


& Farmers. _-__ 
Nat Com Bk & Tr Co 
N Y State Nat Bank. 
Albany Trust Co___- 


Aubu 
Cayuga Go ‘Nat Bk. 
Nat Bank of Auburn 
Auburn Trust Co__-. 


Binghamton— 
Citizens Bank 
City National Bank. 
First National Bank. 
People’s Trust Co__- 


Brooklyn—Siate B 


Bank of Coney Island 
Bushwick Nat Bank. 
First National Bank. 
Flatbush State Bank 
Globe Exchange Bk_ 
Greenpoint Nat Bk- 
Mechanics’ Bank __-_ 
Montauk Bank 
Municipal Bank ___- 
Nassau Nat Bank__- 
People’s Nat Bank_. 
Brooklyn Trust Co_. 
Kings Co Trust Co. 
Manufacturers’ TrCo 
Midwood Trust Co_. 
People’s Trust Co___ 








100,000 


199.7329 


150,000] 415.303 


150,000 
200,000 
400 .000 
500.000 


ank & Tru 
Nat. banks 
200,000 
200 ,000 
500,000 
100,000 


87 .320 
478,106 
606 48% 
545 .293 


st Co. retur 
Sept. 28 
195,699 
110,200 
1,192,500 
87 .207 
263 .220 
467 000 
3,204 408 
254.785 
27 156 
1,640,200 
465.600 
4.415.912 
4.634.864 
12,441 .837 
389.965 
4,663 .750 


oo 


1,600.000 








ns date 


7 902 2 450 
Noo 


5.937.212 
401 3001. 

726,600 
‘507 6911 - 
41. 29,864 
780 5001. 
.790 548 
836 083 
.998 342 
.157 300 


— 


to 
~ Fe ete cai aeetata: 


Cons 


62'618 371 





——- . 








People’s Bank 


Com-So Side N Bk_-| 


suffalo Trust Co. 
Fidelity Trust C oO. 


| Marine Trust Co_-_-- 


Elmira— 


| Merchants’ Nat Bk. 
| Second Nat Bank_-- 


Chemung Can T Co. 


1,000,090 
550,000 
2,500,000) 


~_!| 1,000,000 


11,250,000 | 


250.000. 
| 400,000 
600,000 


New York City— Deposits N 


are of date Nov 
for National and 


of banks and trust companies|*” 4 
found in our “Rai lway and I) ndustrial’” 


Amalg Bank of N Y 


Amer Ex-Pac Nat Bk 
| Amer Union Bank-- 
| Bank of America. -- 


Bank of Europe _-_-- 


| Bank of Manhat Co- 


Bank of US 


| Bank of Wash Hegts_ 
| Berardini State Bank 
| Bowery Nat Bank -- 


Broadway Cent Bank 


Bronx Borough Bank 


Bronx National Bank 
Bryant Park Bank~_- 
Capitol Nat Bank-~-- 
Chase National Bank 
Cent Mercantile Bk- 


Chatham Phenix Nat 


Bk & Tr Co 
Chelsea Exch Bank -_- 
Chemical Nat Bank 


| Coal & Iron Nat Bk- 


Colonial Bank 


Commonwealth Bank 
| Continental Bank--- 
Corn Exchange Bank 


Cosmopolitan Bank - 
Eastern Exch Bank 
East River Nat Bank 


Federation Bk of N Y 
| Fifth Avenue Bank 
| First National Bank. 


Franklin Nat Bank-.- 
Garfield Nat Bank_-. 


| Gimbel Bros Bank. - - 
| Grace Nat Bk of N Y 
| Greenwich Bank. 

| Hamilton Nat Bank_ 


Hanover Nat Bank_ 


| Harriman Nat Bank. 
Internat Union Bank 
| Lebanon Nat Bank-- 
| Liberty Nat Bank--- 


Longacre Bank 
Madison State Ba 


Nat American Bank~ 
Nat Butch & Drov. 


National City Bank~ 
National Park Bank - 
New Netherland Bk. 


Penn Exchange Bank! 


Peoples Comm’! Bk. 


Port Morris Bank... 


Prisco State Bank . 
Public Nat Bank~ 


| Seaboard Nat Bank. 


Seventh Nat Bk 
Standard Bank 
State Bank 


| Trade Bank of N Y_- 


28 1925. 
Nov 1419) 


200,000) 
7,500,000 
A: 200,000 

6,500,000 

4 50.000 

10,000,000 
4,000 ,000 

200 ,000 

150,000 

250,000 

300,000 

150,000 

300,000 

200.000 


1,500, 000) 


13,500,000 
1:500,000 
4,500,000' 
t 500.000 
1.200.000 
600.000 
1.000.000 
10,000 .000 
400,000 
100,000) 
2.500.000 
750,000 
500.000 
10,000.000 
800.000 
1,000,000) 
100,000) 
1.000.000! 
1,000,000) 
1.000.000) 
5.000.000) 
1.000.000) 
250,000 
250.000) 
.500.000 
200.000 
200,000) 





nk_ 
| Mech & Met Nat. Bk) 10, 700. 000) 17, 
| Mutual Bank 


9,000} 
1 009. ,000 
1,000,000 


50,000,000! 
10,000,000): 
600,000) 
200.000] 

| 100.000} 
100.000 
150,000] 

| 4,000,000) 
5.000.000 

“| &1 {100,000} 
200.000! 
3,500, 000) 
500,000) 
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* Sale price. 


b Paid in. 
s In process of liquidation. 


i Ex-rights. 


k Capital increased. 


zZ 
a Sept. 28 1925. 


Ex-dividend. 
d Nov. 


g June 30 1925. 
14 1925. 


e Sept. 30 


1925. 


i Last sale. 


y Ex-rights. wu Book 
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Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits }|Par.| Bid. | Ask. Capital |& Profits.| Deposits. |Par.| Bid. | Ask. 
Troy— 7 $ $ Per |share 
Manufac'rs Nat Bk_} 1,000,000) 1,460,295] 29,114,720] 100) 400 25 Cincinnati (Con.) $ x Per | share 
National Se f Bank~ 300.000 605.894} 6,824,183} 100] 185 00 5th-3rd Nat Bk____-_ 3, , 3,180,736) 42,655,400] 100} 320 1325 
Nat St Bk of Troy_-_ 250.000 491.011} 4,503.477| 100} 250 {260 People's Bk & Sv Co 200,000 294.764| 4,622,019) 100} 250 {|300 
pmo Nat Bank __- 300.000 447,790) 6.663.671} 50) 65 70 Prov 8 Bk & Tr Co_} 1,500,000} 1.849.801] 27,254,127) 10) 36 37% 
United Nat Bank___ 240.000 461.048} 1,089,109) 100) 300 [315 Second Nat Bank-~ T.000.000| 964,221) 8,858,513) 100) 185 [_...2 
y Tras Co....- 200,000 205,193) 4,056,444; 100) 140 /|15 So Ohio 8S Bk & Tr Co 250.000 352.440] 5,002.652}] 100) 225 |_.... 
Stock Yards Bk. 100,000 197.000] 1,000,000} 100) 275 }__ LL 
Utica— Per |share. | Wash Bk & Sav Co. 250.000 113,976] 2,810,174].---| 125 1150 
First Nat Bk & Tr__| 1,250,000} 2.180.494] 14,513.703| 100] 275 |285 Western Bk & Tr Co} 1,000,000] 1,460,523] 16,027,203] 100] 270 j|300 
Oneida Nat Bank__- 600,000} 1,104,445} 5,005,569] 100) 24 245 Fourth & Cen Tr Co! 2,000,000] 2,622,448] 19,927,404] 100| 220 |225 
Utica Og, Nas Bk_-_} 1,000,000 356.561| 5,102,483] 100) 100 1105 
Citizens’ Trust Co__| 1,000,000] 1.207.233] 18,318.059] 100] 240 {245 Cleveland— Per \share 
Oneida Co Trust Co- 250.000 §20.267| 3,662.403] 100}.....-]. ---. Amer Sav Bank Co-_- 100 ,000 263,432} 3,323,180} 100} 330 j|____. 
Utica Tr & Dep Co_-_| 1,000,000 934.798] 14.659.261) 100) 265 1275 Broth'd of Loco Eng 
Utica Nat Bk & Tr__| 1.000.000 356,561| 65,102,483)_._.]_...-- Siete Co-Oper Nat Bk_-| 1,000,000 319,899] 24,762,910] 100)-..---]..... 
| Cent N BS & Tr Co-| 1,800,000] 3,373,740) 49,102,418] 100) 275 |_..2. 
Watertown— Nom. |prices | Clev Sav & Loan Co. 250 .000 306. 100} 2,783,400] 100}...-.-}]____ 
Jefferson Co Nat Bk 500.000 539.160] 5,342,844] 100] 275 {285 Lorain St Sav & Tr_- 400 000 569 293] 8,610 000} 100)------ me ee 
Watertown Nat Bk. 200.000 269.136] 3,944,236] 100) 225 1235 Midland Bank _____- 2,000 000 955,605] 24,038,445] 100]_-----]_. 2. 
North'n N Y Tr Co. 400,000 968.410] 10,321,013} 100} 325 (350 National City Bank_| 2.000.000] 1,064,409] 22,370.01 100; 170 |172% 
Pearl St 8S & Tr Co__}| 1,500,000} 1,023,152] 27,828,138] 100} 240 atest 
Westchester Co— Per |share United Bk & Tr Co__| 1,500,000] 1,047.519] 23.484.139] 100] 250 275 
Mi. Vernon—\st N_- 200.000) 1.035.871] 19,395.932]) 100)... ._- _..-. | Cleveland Trust Co_| 8,600,000) 5,592.320)208 907 .267| 100} 275 |285 
Mt Vernon Tr Co- 500,000 678,373] 15,943,209] 100)_-...-}_----~ | Guardian Trust Co__| 4,000,000] 5,340,4161114.412,06 100} 230 {240 
New Rochelle— Lake Erie Trust Co__| 1,000,000 263.624 Rk «F a Sa See 
Central Nat Bank- 100.000 92.184 fe | xe Saree _.--. | State Bkg & Tr Co.- 750 000 423,519] 14,274.85 100) 170 75 
Nat City Bank. 400.000 460.667] 11,463.193] 100)_.____]_.--- Union Sav & L Co_.- 900 000) nS871.358) 3,659,144] 100] 165 1200 
North Ave Bank. 150.000 95.449] 2.894.091} 100} 185 |..-.. | Union Trust Co____|22,250,000]13,128 ,502|277 456,643] 100} 207 |308 
Huguenot Tr Co_ 250.000 204.950) 56,053.964| 100) 140 1145 | 
N Rochelle Tr Co-| 200.000} 597.102] 8,659 851] 100) 340 |_..-- | Columbus— Per |share 
Ossining—ist Nat_-. 100.000 176.7821 1.096.123) 100)..~.~--l----- | Brunson Sav Bank. 100 .000 46.799 OPT es Peiicsasaalesaua 
Ossining Nat Bk_. 100.000 265.343] 2,364,442] 100/_-_ - --]_---- | Citizens Tr & Sav- 1,500 000 766.826] 23,547,.86.] 100) 162) |. LL. 
Peekskill— | City National B: ank- 300 000 611,499 6,293,100] 100) 315 350 
Westches Co Nat- 100,000 498,486] 7,454,829] 50].....-]|----- | Columbus Nat Bank 500 000 75.535] 3,352,634] 100]_...-.]108 
Pleasantville— Columbus Sav Bank. 50.000 193.569] 1,260,560] 100} 200 |____L 
Mt Pleasant Bk- 100,000 188 .277 tC - a Fa ae Commer’! Nat Bank- 600 000) 1,084,117} 9,201,474] 100) 315 {350 
Port Chester—ist N- Fifth Ave Sav Bank. 100.000 106,419 1,905,529] 100} 300 |__ 2. 
ie BY O8.06<< 200.000 305.334 ee ee ee Huntington Nat Bk_| 1,800,000] 2,074,095] 22,197,595] 100} 270 j280 
Mutual Trust Co 200.000 246 504 4.166.633] 100) 235 1255 Market Exch Bank_. 100 000 272.071 3.869.671] 100} 350 |___. 
Rye—Rye Nat Bk__- 100.000 175.659 ££ fF ' 8! a Se | Nat Bk of Com'‘ce__. 300 000 731,788 5.594.356 100) 375 100 
Tarrytown Nat Bk_. 100,000 265.606] 2,363,183] 100)... --]__ -- Northern Sav Bk Co 100 000 34,661 1,089,335 1p MSE eo 
White Plains— | First Nat Bank___-. 500 000 654.611 9,395,705) 100] 265 |2R80 
Citizens Bank__- 250.000 374.580] 6.540.134) 100]... -}_.-.. | Ohio National Bank_] 1,000,000] 2,366,838] 21,838,847] 100} 420 [440 
West Title & Tr Co} 1.000.009) 1,286.174 ai. ¢  § See eee 
County Trust Co.|! 200 000) n489,418 gC th | eevee ape Dayton— share 
Yonkers—F irst Nat_} 300,000} 548,470] 10,208,922} 50]... ._- _... | City National Bank 500 ,000 568 325) 10,503,535) 100}a295 |300 
Yonkers Nat Bank} Merchants’ Nat Bk 
& Trust Co } 200 000) 215,309 C064 BiG Wel... «i cleaden & Trust Co...... 200 000 200 223 3,908,824! 100} 150 155 
Westches'r Tr Co_} 300,000) 986.950) 10,234 .253} | 26 100 ---- | Third Nat Bank & 
Yonkers Trust Co 350,000) 133,149 6,523,271 SS Se Ree | Trust Co 400 000 376.754 4.807 958] 100] 185 195 
Winters N Bk & Tr. 1,000, 000 525.170] 8.768.801] 100} 150 160 
NORTH CAROLINA—Nat. banks Sept. 28; State institutions Sep!. 28. City Tr & Sav Bank 1,000) 221,558) 6,000,541) 100). _ — 
oa pie Dayton Sav & Tr Co 600: 000 867,519, 17,691,591] 100] 255 265 
| 
Charlotte— | Per Lae Toledo— Per \share 
Charlotte Nat Bank k50%,000 690.461 4,191,954 100) 200 (225 | City Savings Bank 100,000 22.531 19 S84 120 oui 
Commercial Nat Bk 500,000 §90.75 2.915.751 100) 225 230 Com Sav B & Tr Co 200 000 505,178) 13,905.94 100) 300 310 
First National Bank 300,000 768 85 1,719,620] 100} 250 |... Dime S Bk & Tr Co. 300,000 4049. 989) 8,936.29 DN 2t0 leeoce 
Mer & Farm N Bk-_.- 20) OOO 527 SSS 2,462,962} 100) 300 _. | First National Bank 500.000} 1.571.974] 10.344.987] 100); 330 Toll le 
Union Nat Bank 200 000 354 892) 3.020.758) 100) 300 1325 Com Guard Tr & Sav} 1.400.000) 1.206.479) 26.513,.951) 100) 175) Joel 
American Trust Co__}| 1,200,000 948.751] 15,209,743) 100) 169 162 Home Bank & Tr Co} 1,000,000 159 905 8.707.684] 100) 155) [. 22. 
Independ'ce Tr Co__} 1, 000 .000 20,548} 4,651,078) 100] 184 186 Mer Sav Bk & Tr Co 150.000) 374,05) 2,454,840 i 2) i ae 
Ohio 8 Bk & Tr Co. 1,000,000) 2.516.297] 38,166,832] 100) 325 |r eee 
Durham— | Peoples State S Bk_- 150.000 99 ,902 2.366.757} 100} 169 [LLL 
Citizens’ Nat Bank. 100 ,000 133.860) 1,853.311 100 180 [185 | SecurS B& Tr Co_-. 600.000 770,964] 11,039,245!1 100] 220 |_LLLL 
Fidelity Bank_-_---. 100 000 894.906] 7,055,682 Fo) a ee | Spitzer-R T & 8S Bk_- 300.000 475.016] 3.805.841] 100] 220 |__LLT 
First National Bank. §00 000 566,905| 5,164,237 160 180 |185 | Toledo Trust Co___-| 5,000,000} 3,408,690) 31,787,892] 100) 170) J.- ele 
Home Savings Bank- 100,000) = 288,000) 1,200,000) 25] 48 50 | Union Tr & Sav Bk. - 250,000} 415,147] 1,587,175) 100) 245 |--... 
Merchants’ Bank -- 100 ,000 146,942) 1,707,711] 50) 105 |110- | 
Youngstown— Per |share 
Greensboro— Central Bank Co___- 150,000 8,061 749,022) 100) 80 92 
Atlantic Bk & Tr Co 250 000 868.5521 9.564.384] 100] 168 168 City Tr & Sav Bank_| 1,000,000} 1,335,024 9,261,400] 100) 228 [236 
Greensboro Bk & Tr 1730" 000 240,000} 3,250,000} 100) 155 160 Commer’! Nat Bank- 500.000 788,718} 6,581,155] 100} 223 {230 
Dollar Sav & Tr Co_ 2.500.000} 2,191,197] 17,220,489} 100} 201 203 
Raleigh— Per \share. | First National Bank_| 2.500.000} 2,331,732] 16,314,390) 100} 201 [203 
Citizens’! Nat Bank. 300 000 177.547| 5.251.948} 100) 160 165 Mahoning Nat Bank] 1,000,000 482.555] 4,519,858) 100) 175 180 
Comm'] Nat Bank_. 600 ,000 228,219) 7,584,988] 100) 140 _. | Mahoning Sav & Tr- 150.000 176,174] 1,964,839] 100} 145 |.--.. 
Raleigh Bkg & Tr Co 100 ,000 201,687] 1,582,618} 100) 225 |250 Second Nat en. 200.000 33,709 842,941} 100} 110 [125 
South Side Sav Bank 100,000 59,953 949,151} 100} 130 |.--.. 
Wilmington— Per \share. 
ares Nat Bk__| 1,000,000) 1.215.570) 14,828,693} 100) 198 {200 
eople’s Sav Bank. 65,000 188.265) 2,082.285| 25) 105 125 —- Naté P OR: 
Wilm Sav & Tr Co..| 300,000] 470.511| 4.529.850| 50] 178 |18¢ | 0XLAHOMA—National banks Sept. 28; 
Guthrie— Per |share 
Winston-Salem— First National Bank. 100,000 ier BEL 2) Se meee 
People's Nat Bank. 159.000 50.750} 1,812,000] 100}. ---- .-.. | First State Bank-_--- 50.000 28 .276 Be, of)0.dlU8ll SS ee 
Wachovia Bk & Tr__} 2,175,¢ 100) 1,654,211) 38,207,246) 100) 200 205 Security State Bank- 25,000 n3,374 — 8 + 2 ee Poe 
McAlester— Saar Per |share 
NORTH DAKOTA—WN2t. banks Spt. 28; State institutions Oct. 15. | American Nat Bank 100,000 14.644) 1,771,177) 100).-----|.-... 
City National Bank 50,000 711,987 339,705), 100 Clo|sed 
| First Nat Bk of McA 100,000 20,000] 1,850,000} 100}/.....-.]..-.. 
Pargo— | | Per |\share. | 
Dakota Nat Bank_. 150,000 Tf . ie 9 | ee eee paket Muskogee— Per |share 
Fargo National Bk 50,000] 56,547 oi BD i! ee ee | Commercial Nat Bk 250,000 187 .696 4,197,904) 100) 200 225 
First National Bank. 300 000] 363.453] 7,159,906] 100)_....-}_-- | First National Bank 500 ,000 197 347 6,511.87 100} 300 1325 
Merchants Nat Bk 100 000 126,928] 2,107,676] 100).....-|_..-- | Muskogee Sec Nat B 200,000 n40.711| 2.467.501] 100] 125 1175 
Security Nat Bank. 100,000 339 236 ee Ko ee Rees See 
Northern Trust Co- 100, 000) 83.309 694,198 EAS, pe Oklahoma City— Per |share 
American Nat Bank 1,000,000 440,307] 14,051,309] 100] 200 |... 
Farmers’ Nat Bank 200,000 56,147 3,656,941 on i786 on ad 
—Nati g 28: State instituti y, Fidelity Nat Bank-. 300,000 68,555) 4,142,164) 100} 200 {[..... 
OHIO—National banks Srpt. 28; State institutions Sept. 28. First National Bank.| 1,000'000 295,349 17°795.656| 100| 250 |... 
Liberty Nat Bank --- 600.000 184,006} 6,624,086) 100) 200 {250 
Akron— Per |share. | Oklahoma Nat Bank 250,000 32.6561 2.749.054] 100] 200 |..... 
Centra! Sav & Tr__-| 1,000,000 735,148] 16,043,342] 100)\h225 |___-- Security Nat Bank-_- 500.000 631,924 SO 8 SS ee 
Commercial 8 & Tr- 250,000 328.476) 5,468,249] 100) 175 |... 2. Tradesmen's Nat Bk 500,000 111,115] 4,322,908) 100) 225 {250 
Depositors Sav & Tr_ 500.000 645.7501 &,284.789) 100) 250 |290 
Dime Savings Bank-| 200.000) 250,895) 3,498,744] 100} 180 [200 Tulsa— ? = 
Ohio State Bk & Tr. 500.000 689.047| 9,430,742} 100) 160 [165 Central Nat Bank__.| 1,000,000 426,394) 9,766,09: Gl osscesisecce 
Standard Sav Bank. 100.000 28 ,592 408,528) 100) 90 95 Exchange Nat Bank.| 2,000,000 828,493] 41,296,716] 100)......]..... 
Firestone Pk Tr & SB 200,000 188,229] 4,301,194} 100) 170 175 First National Bank_| 1,000,000 225,294 20,697 309} 100]. .....].ccce 
First Trust & S Bk-.-| 1,500,000) 2,120,816) 29,778,561] 100) 245 [250 Nat Bk of Com’erce 200.000 122,967 4,168,204 leneshocoscelcacce 
Producers Nat Bank 250.000 64,240 4,023,276 sautlocedadheasuue 
Canton— Security Nat Bank~- 500,000 193,236] 5,336,027|....].-ccccleccce 
Cent Sav B & T Co. 200,000 110.576| 3,907,752] 100) 150 |{..--- Exchange Trust Co 650.000 487 .561 2,309,431 nom 
Dime Savings Bank. 500,000 253.968] 5,001,966] 100} 200 |_---- z 
First National Bank~ 500,000} 1,234,191) 12,122,912) 100) 325 |..... OREGON—National banks Sept. 28; State institutions Sept. 28. 
Cincinnati— Per |share Portland— ; : ve Per \share 
Atlas Nat Bank---- 400,000} 1,263,016] 7,862,572) 100) 400 |---.--. G W Bates & Co-...- 100,000 21,166 1,324,993 oa mawel aed 
Brighton Bk & Tr Co 500,000} 530,553) 13,796 305] 100) 525 |{_---- Can Bk of Com'ce..- 300 .000 114,591) 3,375,112 100} 200 {210 
Brotherhood of Ry Citizens Bank~-.---- 200 .000 84,012) 3,694,597) 100) 170 1185 
Clerks Nat Bk.._| 200,000 50.000] 3,116.401|_-.-]_.--_. ___.. | First National Bank_| 2,500,000] 1,276,697) 39,837,053] 100) 210 /215 
Cinn Bk & Tr Co-_-.- 150,000| 203.392) 3.598.984] 100) 230 /|25 Hibernia C & Sav Bk 200.000 252,143) 6,546, 866 100} 175 |190 
Citzns’ N Bk & Tr Go| 2,000,000] 2,263.962| 13.796.032] 100| 213 |227 | Live Stock State Bk-| | 100.000) 1.101) | 685.196) 100)... 135 
Columbia B & 8 Co| 100,000] 276.523] 2'301'927| 100| 45 |°50 | N'western Nat Bank] 2,000.000/ 596.730) 19,559,700) 100) 135 1150 
Cosmop Bk & Tr Co 350.000} 306.672) 7,560,000) 100) 150 |165 Peninsular Nat Bank) 200,000 59.413) 1,964,415 100} 130 |140 
East End Bank--.--- 50.000) 60,499 709.249) 100) 160 {175 Portland Nat'l Bank 200.000 , 40,74 2 035, 90}....| 150 |175 
First National Bank_| 6,000.000) 5,328,755) 41,678,971] 100) 320 [325 United States N Bk.| 2,400.000 2,857 421 55,775,018 100| 350 (1375 
Lincoln Nat Bank... 500,000} 1,159,076] 10,630,385) 100} 270 |..... | West Coast Nat Bk- 300. 122,431) 3,505,042 100} 170 [185 
North Side Bank...| 100,000} 262.740] 2.413.828] 50} 140 |175 Security Sav & Tr Co} 500.000) 489,473) 4,181,038) 100)d---_. cocce 
Pearl Market Bank. 400,000} 499,053] 8,401,507} 100) 155 {170 Lbrmen's Tr Co Bk- 500,000 68,073] 2,055,276] 100} 125 |..... 
* Sale price. Bank. h New stock. k Capital increased. z Ex-dividend. /| Last sale. d Sold with First Nat 


c tnchpdes Oneida County Trust Co. 


Bank. 
4 Mar. 31 1925. 


a Includes City Trust & ee) 
n 


cludes trust deposits. 


t Includes Union Savings Bank & Trust. 


n June 30 1925. 


g April 6 1925. 
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PENNS YLVANIA—Nat. banks (ezcept Phila.) Sept. 28; State inst. Sept. 28. | 


Capital. 


Surplus 
& Profits 


Gross 
Deposits. 


Par. 


Ask. 


Surplus & 
Profits. 


Gross 





Allentown— 
Allentown Nat Bank 
Merchants Nat Bank 
Ridge Ave Dep Bk. 
Second Nat Bank--- 
Allentown Trust Co. 
Citizens Trust Co--- 
Lehigh Vall Trust Co 
Penn Trust Co 


Altoona— 
First National Bank~- 
Second Nat Bank--.- 
Union Bank 
Altoona Trust Cu--- 
Central Trust Co--- 
Mountain City Tr Co 


Erie— 

Bank of Erie Tr Co_- 
First National Bank- 
Marine Nat Bank~-- 
People’s Bk & Tr Co. 
Second Nat Bank~.-- 
Cent Tr & Title Co. 
Erie Trust Co 

Secur Sav & Tr Co_. 


Harrisburg— 
East End Trust Co-_- 
Harrisburg Nat Bank 
Centra! Trust Co_-.- 
Commercial Tr Co-_. 
Commonwealth TrCo 
Dauphin Dep Tr Co. 
Harrisburg Trust Co 
Security Trust Co-_-- 
Union Trust Co 


Lancaster— 
Conestoga Nat Bk... 
Fulton Nat Bank--- 
Lancaster Co Nat Bk 
Agricul Tr & Sav... 
Farmers’ Trust Co... 
Guaranty Trust Co-- 
Lancaster Trust Co- 
Northern Tr & 8S Co. 
People's Trust Co--- 
Union Trust Co 


Philadelphia—De 


American Bk & Tr-.- 
Bk of No Amer & Tr_ 
Bk & Tr Co of W Phil 
Broad St Nat Bank_- 
Centennial Nat Bk-- 
Centra) Nat Bank--- 
Corn Exch Nat Bank 
Drovers& Mer Nat Bk 
East Falls Bk & Tr-- 
Eighth Nat Bank_-- 
First National Bank - 
Fourth St Nat Bank. 
Franklin Nat Bank~- 
Girard Nat Bank_.-- 
Kensington Nat Bk. 
Manayunk Nat Bk-- 
Market St Nat Bk_- 
Nat Bank of Comm. 
Nat Bk of Germant’n 
Nat Bk of No Phila. 
Nat Security Bank-- 
Northern Nat Bank- 
Northwestern Nat Bk 
Overbrook Nat Bk_. 
Olney Bank & Trust_ 
Oxford Bank & Trust 
Penn National Bank. 
Peoples Bk & Tr Co. 
Philadelphia Nat Bk 
uaker City Nat Bk_ 
ond Nat Bank-.- 
Sixth Nat Bank 
Southwark Nat Bank 
Southwestern Nat Bk 
Tenth Nat Bank. __- 
Textile Nat Bank_-.- 
Third Nat Bank___. 
Tradesmen's Nat Bk. 
Union Nat Bank... 
Wyoming Bk & Tr_. 
Aldine Trust Co _..-. 
Belmont Trust Co-.. 
Broad Street Trust_- 
Cent Tr & Sav Co... 
Chelten Trust Co... 
Colonial Trust Co-_-.. 
Columbia Av Tr Co. 
Com'Ith T Ins & Tr_ 
Cont-Eq T & T Co... 
Empire Tit & Tr Co. 
Excelsior Trust 
Federal Trust Co... 
Fidelity Trust Co_-_- 
Finance Co, Ist pref. 
2d preferred 
Frankford Trust Co. 
Franklin Trust Co... 
Germantown Tr Co. 
Girard Av T & T Co. 
Girard Trust Co_._.. 
Guar Tr & 8 D Co_. 
Haddington T & T Co 
Hamilton Trust Co_- 
Holmesburg Tr Co... 
Indus’! Tr, T & Sav. 
Integrity ust Co_. 
Jefferson T & Tr Co. 
Kensington Trust Co 
Lancaster Ave T & T 
Land Title & Tr Co. 
Liberty Title & Tr Co 
Market St T & Tr Co 
Manayunk Trust Co 
Metropolitan Ir Co- 
Mutual Trust Co__. 
Ninth Bank & Tr Co 
Northern Cent Trust 
Northern Trust Co_.- 
Northeast-Tacony 
Bank & Trust Co- 
Northeastern T & Tr 
Nor Phila Trust Co __ 
Northwestern Tr Co 
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300,000) 


150,000 
100,000 
200,000! 
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245.3001 
162,962 
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500,000 
170,300 
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200 ,000 


300 Of 

250 ,000 
200 ,0O0 
400 ,000 
300 ,000 


300,000 
000 


a 
= 


ee 
& 
i 


Ss 


~) 


S 


_ 
mom Os 
Shee 


Sez 


e 
Be 
= 
S 


— 


500.000 
250.000 
500 


000 
1,000,000 
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400,000 
500,000 
250,000 
200 ,000 


500,000 
150,000 


$ 
1,228 ,384 
01,292,802 
89,203 
1,162,853 
242 082 
297 .761 
843,787 
249,161 





5,679 
3,411} 
100) 
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1,215, 
-171,520 
1,750,714 
647,970 
843,901 
251,012 
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494,081 
6,050,943 
170,981 
499,625 
942,330 
5,417,419 
6,472,023 
382,296 
132,295 
1,761,166 
4,783,097 
9,604 ,027 
6,020,957 
9,084,754 
895,602 
1,039 592 
2,997 ,607 
570,073 
1,366,409 
294,585 
2,196,860 
744,018 
1,260,662 
100 569 
384,105 
406 ,603 


3 
1,491,979 
2°891,582 
1,381,565 

79,189 
1,191,844 
196,451 
311.482 
1,369.41 
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1.886.261 
192,947 
3,033 ,556 


133,175 
80,041 
919,084 
1,075,000 
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8,093,559 
6,272,720 
533 ,9OF 
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03,138,256 
6,170,197 
5,063,689 
4,758,000 
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»146,000 
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Phila.—(Con.) 
Parkway Trust Co-_- 
Pelham Trust Co_-.- 
Penn Co for Insur on 

Lives & Grant Ann 

Tr & Safe Dep Co. 
Penn W'h’'g & S D Co 


| Philadelphia Tr Co_- 


Phoenix Trust Co_-_- 
Provident Trust _-_-- 
Real Est Tr Co, com 

do do pref 
Rea] Estate T I & Tr 
Republic Trust Co_- 
Richmond Trust Co- 
Roxborough Tr Co_- 
Susg Title & Tr Co_. 
Southwark Title & Tr 
Tacony Trust Co__.- 


| Tioga Trust Co 


United Sec LI & Tr- 
West End Trust Co-_ 


| West Phila T & T Co 





Pittsburgh— 
Allegheny Val Bank- 
All Nations Dep Bk. 
Am State Bk of Pitts 
Anchor Savings Bank 
Arsenal Bank 
Bank of Pittsb, N A_ 
Bank of Secured Savs 
Braddock Nat Bank- 
Citizens Sav Bank-_- 
City Deposit Bank __ 
Columbia Nat Bank. 
Diamond Nat Bank- 
Dollar Savings Bank 
Duquesne Nat Bank. 
Exchange Nat Bank. 
Farmers Deposit Nat 
Farmers Deposit Sav 
Fifth Avenue Bank. . 
First Nat Bk of Birm 
First National Bank - 
Fourteenth St Bank. 
Freehold Bank 
Highland Nat Bank_ 
Homewood Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank. 
Marine Nat Bank_ 
Mellon Nat Bank. -_- 
Metropolitan Sav'gs 

Bank & Trust Co. 
Monongahela Nat Bk 
Nat Bank of America 
Ohio Valley Bank__- 
Pennsylvania Nat Bk 
Penn Savings Bank __ 
Pittsburgh State Bk_ 
2d Nat Bk of All’gh'y 
Third National Bank 
Union National Bank 
Union Savings Bank. 
Western 8S & D Bank 
Allegheny Trust Co_ 
Bloomfield Trust Co_ 
Colonial Trust Co___ 
Com'wealth Trust Co 
Continental Trust Co 
Dollar Sav & Tr Co_. 
Dormont 8 & Tr Co_ 
East End Sav & Tr__ 
Farmers Deposit Tr- 
Fidel Title & Tr Co__ 
Franklin Sav & Trust 
Hazlewood 8 & T Co 
Hill Top 8 & T Co_. 
Manchester Savings 

Bank & Trust Co_ 
Merch Sav & Tr Co- 
Metropolitan Tr Co_ 
Oakland Sav & Tr Co 
Peoples Sav & T’-ust 

Co of Pittsburgh. - 
People’s Trust Co___ 
Pittsburgh Dep Title 

& Trust Co 
Pittsburgh Trust Co_ 
Potter Title & Tr Co_ 
Provident Trust Co_ 
Real Est Sav & Tr Co 
South Hills Trust Co 
Penn Trust Co 
Terminal Trust Co_. 
Union Trust Co 
Washington Tr Co_. 
West End SB &‘Tr_- 
William Penn Tr Co. 
Workingman's Savgs 

Bank & Trust Co. 


Reading— 
Farmers’ Nat Bank_ 
Nationa] Union Bk.- 
Penn Nat Bank... 
Reading Nat Bank_ 
Second Nat Bank. 
Berks Co Trust Co__ 
Colonial Trust Co___ 
Pennsylvania Tr Co. 
Reading Trust Co. 


Scranton— 
Bosak State Bank. 
County Sav Bank _. 
Electric City Bank. 
First National Bank 
Green Ridge Bank~- 
Keystone Bank 
North Scranton Bk_ 
Providence Bank-_-_. 
Peoples Sav & Dime 

Bank Tr Ce...... 
South Side Bank_ _- 
Third Nat Bank... __ 
Traders’ Nat Bank_. 
Union Nat Bank..._ 
West Side Bank... _- 
Anthracite Tr Co__- 
Lincoln Trust Co... 
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.999 


,092 938 
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* Sale price. 
ayearago. vo June 30 
e Sept. 19 1924. 


a Capital 


x-div. 


paid in; authorized amount is larger. 
1925. zE 


8 Includes Ninth T. & T. Co 
o April 9 1925. 


b Capital to be increased. 
h New stock. 


g Merged with People’s Trust Company. 
r Sold with Ninth Nat. Bank. 


n Nominal. 


i Nov 


1 Last sale 


14 1925 








Dec., 1925.] 
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TENNESSEE—(Conciuded) 
Surplus Gross ’ Surplus 
Capital. |& Profits.| Deposits. | Par.| Bid. | Ask. Capital. |\& Profits. Par.| Bid. | Ask. 
Wilkes-Barre— $s $ Per | share Nashville— $ $ $ Per | share 
Dime Bk Tit & Tr Co 200 ,000 382,001} 3,266,589] 50) 175 |----- American Nat Bank_! 1,500,000] 1,365,088] 18,704,183] 100} 312 {316 
First National Bank. 375,000 958.127) 7,828,586] 100} 280 |300 American Trust _____ 500 ,000 63,867] 3,823, 100} 312 1316 
Hanover Bk & Tr_.-| 125,000) 153,721] 1,647,683} 50} 105 |110 Broadway Nat Bank} 300,000} 3501499] 4.091.922] 100] 295 |305 
Miners’ Bk of W-B_-_| 2,000,000) 4,208,944) 18,210,602) 50) 165 7 Central Nat Bank._-} 300,000} 120,394] 2,099,890] 100] 150 [155 
Penn Bk & Tr Co__- 200.000} 308,573) 2,540,786) 100) 225 |250 Commerce-Union Bk 000} 379,657] 6,144,061] 100} 205 {210 
Second Nat Bank_--| 1,000,000} 2,676,149) 10,344,951] 100) 315 [320 Fourth & lst B&TCo| 500,000 122.327] 7.658.896] 100] 321 1327 
So Side Bk & Tr Co_| °125.000| 143.889] 1,723,621} 50] 105 |108 Fourth & First N B_| 1,500,000] 1,599'341| 21'996'454| 100| 321 |327 
Union Sav Bk & Tr- 250,000 118,112} 1,647,231} 100} 145 {150 Tennessee Hermitage 
W-B Dep & Sav Bk. 300,000 676,901) 5,315,953) 50] 310 {325 _National Bank-.- 300 ,000 78,232] 1,314,818] 100} 100 [105 
Wyoming Nat Bank- 500.000} 1,017,503) 5,501,798} 50) 145 [150 Nashville Trust Co_. 350,000} 483,764] 4,069,824] 100] 245 [250 
Wyoming Val Tr Co- 350,000) 1,375,895| 6,129,340! 50) 215 [224 
Williamsport— Per |\share 
First National Bank~_ 300.000 556.008! 3,672,055) 100) 275 {375 
peng an _. Bk_- 200.000 423 ,644| 1,829,960 100 fon rain 
est Branch N Bk-- 500,000} 1,993,876) 5,848,967 52! 5 — Nati Sone OR: Statd . ‘ 
Williamsport N Bk_-| 250,000] 347.532] 1,118,397] 100] 235 [235 TEXAS—National banks, Sept. 28; State institutions, Sept. 28. 
Northern ¢ Sentral Tr 
ee 500,000} 486,992) 4,256,514) 100) 225 |225 Austin— Per |share 
Susq Trust Co_____- 500,000 682,169] 3,522,692) 50] 112%)115 American Nat Bank. 300,000} 728.339] 7,329,647) 100) 265 |____. 
Austin Nat Bank. _- 300 ,000 732.177) 6,829,812} 100] 250 |. T 
York— " er |share. | Citizens State Bank_| 125,000 41,635] 2,583.119]_...|_...-_|_____ 
Central Nat Bank _- 200.000 186,642 1,455.524| 100) 137 |----- Texas Bank & Trust- 200 ,000 6, BF RE Calegets eae 
Drov & Mech N Bk-| 100,000} 317,845] 1,983,263] 100) 250 |----- State National Bank| 100,000 53,784| 1,467,691] 100) 200 |_-__- 
First National Bank- 500,000 565,504) 5,533,553] 100; 180 j|----- 
Western Nat Bank_- 225,000 347,631] 2,612,605] 100} 177 | ----- Beaumont— Per \share 
York Co Nat Bank_. 300.000 842,416] 2,465,365] 20) 60 j----- American Nat Bank- 250 ,000 492.337| 5,032,825) 100) 300 |_.__. 
York Nat'l Bank---| 500.000] 566.936] 3.620.146] 25) 49 |-..-- City Nat'l Bank.---| 250,000] 83,271] 2.258.064] 100] 125 |~~~~~ 
Citiz Savs & Tr Co__ 500,000 133,088) 2,588,193) 25 ca First National Bank. 400 ,000 447,075) 6,442,639] 100) 225 |____. 
Guar Tr Co of York. 425.000} 462,766) 3,500,936) 25) 52%]----- Texas National Bank| 250,000 100,483} 2,716,232) 100} 120 1125 
York Trust Co..... 300,000 452,358] 3,326,998] 50) 110 |----- 
Dallas— Per |share 
Am Exch Nat Bank-| 4,000,000] 2,956,918] 47,856,776] 100] 315 |___.. 
Cie Ranonat anc | fm 90] 1.713 al b-3e 23) 188] 483 188 
A anu | / c 2a 1 itutions Sé t. 8. Aty ationa a - ’ ’ ’ vo .) ve vie 300 31 
RHODE ISLAND—National banks Sept. 28; State inst , Mercantile Nat Bank| '750,000| °112,390| 8,746,337] 100] 105 {110 
Mercantile Tr & S Bk 250,000 25,774| 2,379,040)--__| 105 1110 
Newport— Per |share. | Dallas Nat Bank_---| 500,000| 194,739 ,502,884| 100] 140 1145 
Aquidneck Nat Bk. 200 ,000 179,503] 2,636,566) 50) *93 |..--.. Republic Nat Bank_| 2,000,000] 1,013,515] 22,714,142] 100] 175 j185 
Nat Exchange Bank. 100 ,000 139,550} 1 ‘137 '295| 50) 83 85 Nat Bk of Comm'ce. 150 ,000 389,746 ,662,693) 100) 270 j___.. 
Newport Nat Bank. 120 ,000 683 ,946 796,107} 60) 91 93 North Texas N Bk_-_| 1,000,000 253,798] 8,820,741]...-]_.._.. 120 
Newport Trust Co-- 300 ,000 317,620} 3,090,165] 100) 135 |150 Central Tr & Sav Bk 200 ,000 71,729) 1,120,101|/_-.-| 95 }100 
Dallas Tr & Sav Bk_| 1,000,000 445,089) 4,562,130) 100} 140 1145 
Providence— Per \share. | Republic Tr&Sav Bk| 500,000 69,918] 3.839,084]....1 115 1125 
Blackstone Can Nat.| 500, 000 855,125] 3,304,627} 25| 60 |--..- State Bank & Trust 100,000} 20.963] 1,069.761|----]_____- 95 
Columbus Exch Bk. 200 ,000 156,457| 2.679.132} 50/...-.--]...--. 
High Street Bank __-. 120 ,000 189,963] 1,924,196} 50) 95 j|..... El Paso— 
Mechanics’ Nat Bk.| 500,000) 410,046] 5,871,935) 50) 60 |--... First National Bank_| 1,000,000} 291.976] 10,876,537) 100] 150 {170 
Merchants’ Nat Bk_| 1,000 000] 1 .712,460| 8,981,858} 650) 110 |.----. State Nat Bank_-__ _- 300 ,000 225,247) 9,040,625) 100) 250 {305 
Nat Bank of Comm. 850,000} 1,387,790| 7,947,163) 50) 91 j----. Amer Tr & Sav Bk_- 350 ,000 53,953] 3,188,336} 100} 50 75 
Nat Exchange Bank_| 1,250,000) 1,380,340] 17,090,914] 100) 156 |----- 
Phenix Nat Bank. -_-. 450 000) 1,227,405} 2,381,979] 50| 100 j----.- Fort Worth— Per |\share 
Providence Nat Bk. 500 000} 1,414,955) 2,571,128] 100] 230 |-.---- Continental Nat Bk. 750 000 236,358) 7,972.070}| 100} 100 1110 
Industrial Trust Co_| 4,000,000} 9,082,939|114.996,177| 100| 365 |----- Farm & Mech N Bk_| 1,000,000 327 ,607| 12,401,881] 100] 140 1150 
Lincoln Trust Co--- 125,000 133.612) 1.145.607)  20l-cccecloccce First National Bank_| 1,000,000 805,102) 16,421,874] 100] 250 {300 
Rhode I Hos Tr Co_| 3,000 ,000|96.518,747| 87,178,955|1000|4500 |_--.-- Ft Worth State Bank 100 ,000 24,000} 1,116,000) 100)_____. a 
Union Trust Co_...| 1,000,000 889,118] 20,245,688} 100} 150 |--.-. Ft Worth Nat Bank_| 1,000,000] 1,304 ,354| 14,875,277] 100] 300 1325 
Stockyards Nat Bk__ 200 ,000 113,225) 3,568,350) 100} 250 1300 
Woonsocket— Per \share. | Texas Nat'l Bank...| 500,000| 260,778) 5,200,047| 100| 200 |210 
Citizens’ Nat Bank-- 100 ,000 51,291 1,116,680} 100} 110 |___.. 
National Globe Bk_- 100 ,000 92,411 or 439) 25| 45 47 Galveston— Per \share 
Producers’ Nat Bk... 200 ‘000 365,831 3,027 813 BO leecce | City National Bank-_ 200 ,000 242,536) 7,231,509] 100| 175 1185 
First National Bank- 200 ,000 288,448!) 3,042,238) 100] 195 5 
South Texas Nat Bk_ 400 ,000 203,035) 5,258,714] 100|____.. Va 
U 8 National Bank~- 117,952] 12,678,66 
_eow ; 9R: ; sept. 28. Houston— prices 
SOUTH CAROLINA—National banks Sept. 28; State institutions Sept. 28. | oneaete nie! 100. 9.8661  s71.assl Nglminat |r 
First National Bank.| 2,500,000 890,682) 34,940,663] 100) 235 |a: 
Charleston— Per |share. | Guaranty Nat Bank. 200 ,000 134,861 1,611,157} 100} 170 1180 
Atlantic Nat Bank... 200 ,000 153,506] 3,061,851) 100) 157 ...-- | Guif State Bank... 100 000 13,386 969.674 100; 90 1/100 
Atlantic Sav Bank-- 200 ,000 487.239] 4,439,394| 100} 276 |300 Houston Nat Bank_- 620 ,000 807,219) 10,835,650} 100} 175 {1200 
Bk of Charl’n, NBA} 1,000,000 870,311 9,567,650) 100} 175 1185 Second Nat Bank_-_-| 1,000,000 871,434] 14,338,404) 100) 235 1240 
Carolina Sav Bank-- 200 ,000 196,412] 2,647,661] 100] 225 {250 Nat Bank of Comm. 500 ,000 681,045) 9,724,886] 100] 270 |2 
First National Bank- 200 ,000 370,719; 2,237,255) 100) 300 {325 Public Nat Bank... - 300 ,000 49,494) 2,518,150} 100} 100 [11 
Miners & Merch Bk- 50 000 41,026 383,908) 100} 120 [125 State Nat Bank__._- 500 ,000 79,914) 4,043,562] 100] 170 198 
People’s Nat Bank.-.| 1,000,000 380.123) 6,827,840) 100} 105 {110 Union Nat Bank__.-_| 1,000,000| 1,075,423) 17,283,540] 100) 225 |2 
Security Sav Bank-- 50 ,000 42.992) 1,695,204] 100) 200 |210 South Texas Comm’! 
So Car L'n & Tr Co- 100 ,0CO 43,572 697 ,037| 100) 1 125 ol ee 1,000 ,000| 1,563,408) 25,630,136] 100) 325 350 
Guardian Trust Co_.| 300,000) 453,589) 2,654,059) 100] 285 5 
Greenville— Houston Land & Tr_| 1, ,000 498,777| 4,200,185) 100} 150 |__-L. 
Amer Bk & Tr Co... 225,000 50,226| 1,669,650} 100} 105 {110 Marine Bank & Trust 300 ,000 78,956] 2,080,995) 100] 125 1135 
Bank of Commerce. 300 ,000 150 000 870,083} 100} 112 {115 San Jacinto Trust- -- 300 ,000 196,852) 2,568,567} 100} 160 |170 
Farmers & Mer Bk... 25,000 3,749 291,418] 50)m_..-.| 50 
First National Bank~ 200 ,000 275,999| 1,664,256) 100) 23@ j_.... San Antonio— Per \share 
Norwood Nat Bk... 250 ,000 533,194] 5,708,611) 100) 300 |..... Alamo Nat Bank.--_-| 1,000,000 390,771) 8,870,399] 100]_....-]__.. 
Peoples Nat Bk-__-.. 200 ,000 450,407} 2,826,029} 100} 305 j..... City National Bank_| 1,000,000 233.592 11,823,570) 100)... ..cloccce 
Woodside Nat B RM a a Roan rg BS | 
Woodside Nat Bk--- d j 2,792,0 ational Ba d J 5, BE 023,200] IO ccccclccoce 
Groos Nat Bank... 250, 155,018) 1,734,007] 100)_....-].-... 
Spartanbur Guar Bond State Bk_| 200,000) 199,883) 4,534,189] 100]_.....)_.._. 
American Nat Bx... 150 ,000 154 ,277 787.757) 100) 150 j155& Lockwood Nat Bank 200 ,000 390,633] 2,870,107] 100)_..-..}_..... 
Bank of Commerce-. 100 ,000 63,654 888,889) 100} 150 |160 Nat Bk of Comm'ce- 600 ,000 309,049) 4,860, et pace 
Carolina Nat Bank- 200 ,000 66,658] 1,280,835) 100} 105 {110 Sam ~+%- State 
Central Nat Bank... 400 ,000 326,616| 2,543,119} 100) 168 172 Bank & Trust. 100 ,000 19,211 Se ee Plcccccclesous 
Dollar Sav Bank----. 100 ,000 1,470 464,557) 100} 75 80 San Antonio wen! Bk. 500 ,000 194 147 2.230.747) 100) .ccccleccce 
First National Bank- 500 ,000 212,609} 3.260.058) 100) 150 155 Central Trust C 200 ,000 69,287] 3,205,380] 100}]......1..... 
Mer & Farm Bank-~. 100 ,000 127,000} 1,037,766) 100} 235 |240 Com'wealth B &" TCo 300 ,000 145,063 SST Pip aasadaadee 
Southern Trust Co-- 60 ,000 36,133 454.0171 100} 150 |____. Texas State Bk & Tr- 300 ,000 60,833] 3,199,042] 100)_....-]..... 
E—N Sept. 28; State institutions Oct. 26. Waco— Per |\share 
TENNESSEE — National Sonke Seys. 38; Sas Citizens’ Nat Bank_.| 250,000] 246,722] 2,849,081] 100| 200 |._-_- 
First National Bank_} 1, ,000 399,022) 7,829,523) 100) 215 |220 
Chattanooga— - Per \share First State B & T Co 300 ,000 70,760} 1,689,670 100; 95 |105 
Amer Tr & Bkg Co-- 500,000; 601.094) 3,602,701) 100).....-).-... Liberty Nat Bank--_- ,000} 214,461) 2,683,226] 100} 195 {200 
Chattanooga S Bk & * National City Bank- ,000 45,193 471,645) 100} 90 {100 
be oe 1,000,000| 742,944) 5,988,953) 100/.....-|---.. Provident Nat Bank.| 300,000} 264,240] 2,403,015} 100} 200 |210 
First National Bank~} 1 ‘000. 000| 1,286,590} 17,58) 025) 100/_....-]..-.. 
Hamilton Nat Bank_| 1,500,000 787,992) 13,580,368 SERPS ea 
Hamilton Tr & 8 Bk. 1 50000 174,720] 3,209,875) 100)......|..... 
UTAH—wNational banks Scpt. 28; State institutions Oct. 6 
Enoxville— Per |\share 
City National Bank-| 600.000) —621.648| 11.907 639 100 250 1300 holies : Per |share 
7 Yi 3ank/ 1, .000 ( 996 139,779 : 250 g — . 
—_ _— on B ank , 200 ,000 143,75 3,622,459] 100}_....-/..... Commercial Sec Bk - 200 ,000 113,731} 2,623,893) 100) 150 |... 
Holston Nat Bank... 500 ,000 367 ,8! 34 3.731.926] 100} 180 {200 Nat Bank of Comm. 250 ,000 76,534) 2,218,264) 100) 100 {105 
Third Nat Bank... 300 ,000 258,507| 2,147,542) 100) 170 {200 a —_ Say “a reget Ht ett nat th i” 258 25>) 
J Ta g oaids J $8] 5,778,245) 100) 165 175 gden State Bank-. ‘ 319,40. a 339) 100; 600 |_.... 
Union Nat Bank- a oe First Utah Nat Bank] 5005000] 160559| 5/044:402| 100] 150 |i5 
Bomphis— 000.000! 2.624.998] 33,430,985] 100] 3 ion eee Salt Lake Cit: Per |share 
Ce TrCo} 3,000, 324,998] 33,430,985 370 |380 a City— 7 al . 
De ote Nat Bank . 600 ,000 695,681) 10,356,769) 100} 255 |... Continental Nat Bk. 600 ,000 21 1,962 10,908,7 57; 100} 120 1140 
Columbia Sav Bank.| 100,000 53.140 846 282) 100] 165 |170 Deseret Nat Bank..-| 500,000] 701,986) 5,230.551| 100] 270 |272 
Exchange Bk & Tr-- 00 ,000 26.720} 2,023,008)_.__| 105 110 Deseret Sav Bank-~-_- 500 ,000 273,193 6,159,224 100} 197 {200 
First National Bank.| 500,000} 754,527| 8,417,595] 100) 275 |280 National Copper Bk-| 300,000) 128,640] 6,105,390] 100] 120 |140 
Amer S B & Trust. 100'000| 103.089} 2.072226] 100] 270 |275 Utah State Nat Bank} 500,000) 433,535) 8,950,036] 100] 183 |186 
Fidelity Bk & Tr C o. 1,000 ,000 134.082} 4.936.483) 100] 93 95 Utah Sav & Tr Co_. 300 ,000 163,766 1 653,87 1} 100) 137 145 
Liberty 8 Bk & Tr_.| 300,000] 232,605) 4,056,261| 100] 205 |210 Walker Bros, B’kers-| 1,000,000] 604,662) 20,548,637| 100] 239 |242 
Man Sav Bk & Tr--- 150 ,000 242.033) 4,155,600] 100} 550 |. _.. Zion Sav Bk & Tr Co| 1,000,000 711,388} 11,241,621} 100) 285 j|293 
Solvent S Bk & Tr_- 100 000} 6100,000 722,.977| 10 s 10 
State Savings Bank~- 50 ,000 73 448 1.496.668] 100} 300 |{_.... 
Union & Planters’ ® 
Bank & Trust Go.| 2,500 ,000| 346,185] 32,165,197) 100) 130 |132 l 
* e ce a March 27.1925. d Now Central Nat'l Bank. p Amount paid in. zEx-dividend. y Closely held. | Last sale. n April 6 
1925. wi * with First National Bank. wu Succeeding Texas Bank & Trust Co ft Ex-rights.  ~ Includes American Trust Co. 





represents anticipation in one half original capital. 


g Oct. 31 1925 





b June 30 1925. 


m Present stock 


64 BANKS AND TRUST COMPANIES [Vor. 121. 


VERMONT—National banks Srpt 28. WEST VIRGINIA—National banks Sep! 28; State institutions Sept 28. 














Surplus Gross Surplus &| — Gross 
Capital. \& Profits. Deposits. , id. F Capital. Profits. Deposits. |Par.| Bid. 


o-—- Wheeling— $ $ $ 
Pn. -o 8 B & Tr Co +s.000 a S942 ] Centre Wheeling Sav; 100,000} 103,750} 1,950,000} 100 
People’s Nat Bank- 100 ,000 53.246| 3,837. Citizens'-Mutual ienivaaia al 100 
Quarry 8 Bk & Tr Co} 100,000 9,3: 703,05 600.000} 380.000) 5,7 4 
. Hi: Half Dollar Sav Bank 100.000 246.737 657. 100 
= . . | Nat Bank of W Va 500.000 §39,316 431. 
coeretes Trust 125,000 90: 5, 80% f | Nat Exchange Bank - 500,000 662,152) &£ 4, 100 
Howard Nat Bank 500.000} 342.592] 2,273,865 3! Cent Union & Tr Co_| 500.000) €266,000 
Merchants Nat Bank j 50 000 915.56 f ‘ | So Side Bk & Tr Co_- 100.000} €205,425 
Burlington Trust Co 250) 000 d : 5,45: : Dollar Sav & Tr Co- 750.000! 2.099.583 
ee ’ ar ets Security Trust Co_.-| 300.000} 315,089 
- ; _| Wheeling Bank & “i 
Oapralt Se Tr Co. 100 ,000 200.705) 2,826,995 | Trust C 500,000} 669,440) 6,599,471 
First National Bank 100 .000 86.692| 2.153.826 | 
Montpelier Nat Bank 150.000) e155.150 845 
Montp'r 8 B & Tr Oo 100 ,000 296 533 598, S48) 


Butland— Per |share. | WISCONSIN—WNat banks Sept 28; State institutions S:p! 2 
Baxter Nat Bank-.-- 109 .900 106.000 79.000 185 
Clement Nat Bank 100 000} 974,329) 2.7 032 100 260 
Killington Nat Bank 100 000) ¢141.734 3 12 100} 130 pe B . , — anon 
Rutland Co Nat Bk. 100 000) 36.516 366 018 100) 125 | mee Mew Sente Teak 499. 3! ) aes 14 
EEEES SEU LS... 60.000) ee _— 50} vane | Nat Bk of La Crosse 500.000) 829, 4,973 

Security Savs Bank. 60.000 31, 1,080 

State Bk of La Crosse 100,000 & 2,092 









































La Crosse— 











VIRGINIA—National banks Sept 28: State institutions Sept 28. : 
Bictchceati ‘ — Milwaukee— 
| | Badger State Bank_. 200.000 } 1 6.062 
Lynchbur | ° | Bay View Com & SB 100.000 57 65 2.465. 
First Nationa Bank | 1,000 000) 1,320,779] 5,539,946) |< Central State Bank_. 100,000 726 
Lynchburg Nat Bank) 1,000 000} 982,931] 3 979.004) 100) ° ‘ | City 300.000 
People’s Nat Bank..|  °500'000| 694.472] 3.547 34] 100 240 . First Wisconsin N Bk} 6.000.000 
Mutual Sav Bk & Tr 200 000) 83,129 687 66 d 10) 10% - Grand & Sixth N Bk 200.000] 
Lynchburg Tr & 6 B 300 000} 389,796) 2,590,956) 100) 333 Home Savings Bank . 100.000] 











Norfolk— 
Citizens Bank 000 .000 
Nat Bk of ¢ ommerce 200 





mm es _ oe American Nat Bank_| 1,000,000) — 40¥ 0. OS S62. 100 
800.47 5 462,285 + o3e | Marine Nat Bank 500.000} 1, 196 335, 100 
7 “Te f Norfolk! 1,000 8 386) 1S 615 997 100 re roe pearepel & lisiey Bk| 1.000.000 ‘6: f "3: 100 
o¢ 0 ) LP ) od i] are é ,. st: 2 9 5 AQ: ( 
Mere *h & Pi: anters Bil "50.000 375 000) 1 590,000 . + po ‘ Manuf Bie 400 alae 999 582 726 675 ioe 
Norfolk Nat Bank £900 O00 | 06.2 10,698,493] 100) 2% Milw Comm ] Bank 100,000 “53.927 '895 878 100 
Beaboard Nat Bank-| 1,000.000| 77 7.171.718) 100] 19: | Mitchell St State Bk_| 200.000] 151.278| 3,354.40: 
Virginia Nat Bank- 500 ,0O0| 230,33: 4,046,749) 100 é | Nat Bk of Commerce} 1,000.000 d ( 5 100 
oe Nat Exchange Bank 500. 000! 5! 100 
etersburg— Nort! rn Ni 200 .O0Of 19 
Petersburg Sav & Tr 500 000) 685,000} 3.351.000) 100) Park Cie 300 000 3.015.373] ___- 
Nat Bank « it Pete = polly OOO} ] > 204 d 17 4 | | = Second Ward Sav Bk; 1,000,000! 2.696 9} 35.6 }} 100) 
Virginia Nat LB: )00 ,OOO 246,106 4,554,231) 100 t t Security Bk of Milw- 100,000 
Viiet St State Bank 200.000} 34] : 
Portsmouth— fo kei 7 | gan naal &’ 
American Nat Bank 500 136,685) 2.861.883] 100) 1: 2! tessa State Bk- 100 000) ¢ 237 3'737.43: =e 
rs 4 r — ad - 2* ] + oe .f "| 10 4 16 forth Avenue State 200 000) 15) 3.3 14} 100) 
izens ‘Trus 0 25) 42.115 ‘ | : he first Wise Trust Cc 800 O00 692 2.55 | OO! 
First National Bank_| 300 245,804 2; HNO} 100) _— : 


Merch & Farmers Lk} 500, 239 992 798-78: / 100) ! é | WYOMING—National banks Si pt 28. 


| | Holton Street Bank 100.000} 





























Richmond share. 

American Nat Bank 000 000) = 996,373) 1 542) 100] 255 260 | Cheyenne— 
Bank of Comm & Tr_| 100 O00} 683.495) 145.0091 100 , | 241 9 | American Nat Bank 250.000) 156 
Broadway Nat Bank) 300,000) = 101,629 170,351) 100) 55 Cheyenne State Bank 100.000 23, 
Central Nat Bank | 1,000 000 819.300 581,601) 100) 260 Citizens Nat Bank 190.000) e168 
First National Bank 2,000 000) 2.764.547) 32.322.992| 100) 2 = First National Bank 200.000 €211.621 
Mech & Merch Bank! 200 O00 196.451 3.314] 100 f ...- | Stock Growers N Bk 400,000 98 ,ORS 
Merchants Nat Bank) 1,000,900! 1.519.219 7.894.660] 100) 29! | 








Btate & City Bank & 

Trust Co 350 0001 1.491.535 
Planters Nat Bank 000 000} 2.103.684 | 
ald Bank of Richm'd 200 O00 463,135 37 : —_ 

nion Bk of Richm.- 500 000 992.565] 2,285.13: c = j 
West End Bank. _-- 100 000 186.479 ,583, 86 2 ( ‘ CANADA. 
Federal Trust Co... 400 000 198,357 ( f f 5% 
Richmond Trust Co- 000 000 248.4181 3,16 2! ( Of Returns are all of date Sept. 30, 1925. 
Virginia Trust Co--- ,000 ,0O0;} 1,861,545 5,127.27: ‘ 

NOVA SCOTIA. 














Roanoke— 
American Nat Bank 300 000} €205,000| 1,980,000 ; 
Colonial Nat Bank._| 600,000) ¢301.062| 2.737.388 Capital Reserve 
Day & Night Bank of Paid in. Fund. Deposits. 

toanoke 200 000 35.! 996 .000 ( “er 

ypret National Bank- 400 000 5, 6.587.878 E Halifax Prices are | per cent, |not per shar\e. 
exchange Bank_- 500 000 +2 665 ¢ 206 ! “eet od P 

Sieuntnie Meese ne-| Feb'ooel Sar’sen) {Leea’fenl Bank of Nova Scotia eee: insinas 184,753,462 
































WASHINGTON— National banks Sept 28; State institutions Srpt 28. ONTARIO. 








Seattle—  Ishare. Toronto— 
Bank for Savings. --- 400 ,000 968.013) 100 Bank of Toronto__-..|¢5,000,000| 6.000.000) 86,.036.7 
Canadian Bk of Com 200 000 48,791 215,463] 100] 215 ° Can Bank of Comm_}20,.000.000)| 20.000 ,.000/ 378 382 
Dexter-Horton N Bk! 2,200,000 .160,932] 100} § 35 Dominion Bank. _-..| 6.000.000) 7.000.000!) S9.833 
First National Bank 500 ,000 958.847 264,999] 100 my Imperial Bank of Can|g7.000,000) 7.500.000) 93.737 .7¢ 
capenese C om! Bank 100,000 831.996 ; Standard Bank 4,823,400 ny 71,643. 


—m a 
v 
5 


—oO 


mronototo 
Cro re bo 


Se ae GOS 


Marine Nat Bank-_-- 300 000 
Metropolitan Nat Bk 500 .000 
Nat Bk of Commerce} 1,000,000 
Nat City Bk of Seatt} ‘500.000 
People's Sav Bank... 100 000 
Seattle Nat Bank__- ,000 000 
Am Sav Bk & Tr Co 600 000 
University Nat Bank 200 ,000 


100 

100 

100 

‘068.7 746!) 100 f 

047.262) 100 

369,064] 100} _- - = QUEBEC. 

027.754 ‘ Montreal— 

144,211 Bank of Montreal. .-|29,916,700129,916.7001595.963 

Banque Canadienne 5,500,000} 5,500,.000| 97 887 

PR. ny a 100.000 $ , provine ~ Bk of Con 3.000.000! 1.500.000] 34. 11 
erican ban 2.193.273) 1 f 5 toyal Bk of Canada_/|24,400,000 00.000) 584 .72: 

Brotherhood Nat Bk 200 000 92, 2. 306, f 50 ° . 90) 24 400,000) 584,72 

Exchange Nat Bank.| 1,000,000 76.745| 10.274.101 é é 

Fidelity Nat Bank~- 500 ,000 3,8 4.230.047 

one Motional Bank. . 1.200 000 33.147] 19,992,536 
:) ast Tr Co l, , 419. 136] 10.428.468 f 

Weshington Trust Gal -'200;000| ans hoe 1,621,525 SASKATCHEWAN. 

143,054 

Tacoma— Weyburn— 


at Bank of Tacoma| 1,000.000| 455.707! 16.127.724 Weyb B 5 ! 2 
et Sound Nat Bk| °300/000 87.824 $ 10's 356 a ae Se SOA «SENAOR 8.000.008 


~ 








to 





to 


Noho oro to 



































P “noe Euee- i Last sale. g This is capital paid in; authorized amount is larger. z Ex-div. e June 30 1925. d Mar. 31 1924. A New stock 




















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 








Bonds for Investment 


We own and offer a comprehensive list of carefully selecteé 
Government, Municipal, Raliroad and Public Utility 
Bonds which we reoommend for investment. We shall be 
pleased to send desoriptive siroulars to Investors es 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


























‘“‘A well-constructed building and water mains 
of good cast iron pipe throughout the system, 
with a capacity to take care of a legitimate 
expansion, constitute as near a permanent 
security as it is possible to find in the field 
of investments.” 


—From Investment Analysis, by Prof. W. E. Lagerquist (Macmillan, 1922.) 


If interested in municipal bonds, water-works bonds, or bonds of 
industries like the gas industry, write us for a copy of “Pipe and 
the Public Welfare” (25 cts. postpaid) or ‘Planning a Waterworks 
System” which treats of the problem in the case of the small town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


CAST IRON PIPE 


~ 
































J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits, 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





























